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Taiwan Business Cycle Indicators and Monitoring Indicators
in December 2015

In December 2015, the Taiwan Business Indicators showed the economic
recovery to remain on the slower track. Among the indicators compiled by the
National Development Council (NDC), the trend-adjusted leading index
decreased by 0.098%, the trend-adjusted coincident index increased by 0.03%
from the previous month, and the overall monitoring indicator flashed the " blue"

signal.

1.  The Monitoring Indicators: The total score in December decreased by one point to
14, flashing the “blue” signal for the seventh month. Among the nine components,
the imports of machineries and electrical equipments lost one point to change its
individual light form “green” to “yellow-blue”. The light signal for the rest of eight

components remained unchanged.

2.  Leading Indicators: With revised data, the trend-adjusted leading index stood at
98.27, down by 0.098% from November 2015. Among the seven indicators making
up the trend-adjusted index, the index of export orders, net accession rate of
employees on payrolls of industry and services, and real monetary aggregates M1B
had positive cyclical movements from the previous month, while TAIEX average
closing price, SEMI book-to-bill ratio, building permits, and the TIER

manufacturing sector composite indicator had negative cyclical movements.

3. Coincident Indicators: With revised data, the trend-adjusted coincident index stood
at 98.54, up by 0.03% from November 2015. Among the seven indicators making up

the trend-adjusted index, electric power consumption, and sales of trade and food

—4-



services had positive cyclical movements from the previous month, while real
machineries and electrical equipments imports, nonagricultural employment, the
industrial production index, real customs-cleared exports, and the index of

producer’s shipment for manufacturing had negative cyclical movements.

Lagging Indicators: With revised data, the trend-adjusted lagging index stood at
99.24, down by 0.54% from November 2015. Among the six indicators making up
the trend-adjusted index, the unemployment rate (inverted), the manufacturing unit
output labor cost index, the inventories to sales ratio for manufacturing, regular
employees on payrolls in industry and services, the interbank overnight call-loan
rate, and loans and investments of monetary financial institutions had negative

cyclical movements.
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> BRI 5 9¢ Monitoring Indicators
1034 1044(2015)
12 ] 1 2 3 4 5 6 7 8 9 (10 117 124
AlA|A|AI[ABA[AB[B[A[AI[AI|A !E%L % || %
F— i (QOOOWOVIIVY O | W
VR
¥ Score 22 (23|24 22|16 18| 16| 14| 14| 14| 15 15 14
FUREEEHEMIB
Monetary Aggregates M1B O O O O O Q Q Q O O 6.7 O 0.4
R e
TAIEX Average Closing Price OlO®O000 e CEE @ 7@
TR ER N\ | oo | oo | S | S | S | S N/
sl Produton ndex OO00ICY W W W W W W « @ -
Fla=s S:lmbie N
onsricata Employment QRO EEE »|@|os
i axiEpocts QOO VWYY WWYWW W W 1. W
TR R (A HE L ()
Imports ofMa)zchir:ries and Electrical Equipments Q O O Q O O O O O O O Q s Q 0
BUERHERRY W) | % | % | % | % | O | SN | S N/
ln(;;x ofproduc?r's shipment for manufacturing O Q O Q \vl \vl \vl \vl \vl \vl \v) \v) 38 \v) >0
s ~ 5 R B AT - - = = = = = = | = —
el of Trats ah oot Semics CWOV VY WYY VYWD 2 W
PSS E SR SRR W) | % | O | -/
TheTlE?{“ f: ing Sector Composite Indicator O O O O O O O O \vl \vl \v) \v) 91.03, \v) 90.95
FE ¢ L RIS S S R BRI (G BB (2006=100) 41 HLERTEH RIl Ryt -
2. Z AR E BRI CHE B MY SR T
3. R HERS(E - R IBIESE -
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.
= V=2 | 4 Ar. —
L1 — RS R F R
Monitoring Indicators Over the Past Year
==} 3 =31 o
1.1 SURERERMIEEHB AR (10207~)
Check Points of Monitoring Lights and Scores (201307~)
KNS ELLRE LRI EEEAE [
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o @ O o N
B e FEE ] {2k
Booming | Transitional Stable Transitional Sluggish
ZEEHBT(4) Total Score 45-38%% 37-324% 31-234% 22-174% 16-94%
{[& 51E H 479 Scores of Component Indicators 54y 4 5y 353 243 143
BB GEETIEMIB (% yoy)
Monetary Aggregates M1B «— 17 — 105 — — 2 —>
REABHE I
TAIEX Average Closing Price «— 225 — 115 — -2 — 22 —>
TSR ER
Industrial Production Index -« 11 — 8 — 3.5 — -1 —
Elg== itk PNy
Nonagricultural Employment «— 24 — 2.1 — 14 — 0.4 —
JEHER Y C1E
Customs-Clcarcd Exports «— 16 — 13 — 5.5 — 0 —>
TR R EEAR R A A CE
Imports of Machineries and Electrical Equipments «——— 235 — 95 — 2.5 — -11.5 —
PGSR B R
Index of producer's shipment for manufacturing -«— 11 — 85 — 3 — -1 —
- T R ECEE R
Sales of Trade and Food Services -— 9 — 7 — 4.5 — 0 —
UL S S SR I SR 2l (2006=100)
The TIER Manufacturing Sector Composite Indicator +«—— 1045 — 101 —96.5 — 915 —
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Business Cycle Indicators

1. Z85: #5412 Leading Indicators

F 1.2 AR Rz Rk E H Leading Indicators and Components

L= U VARE =1
. Year 104 H-(2015)
HMonthl 63 | 7H | 83 | 93 |10H | 11H | 12H
AEEFEE Trend -adjusted index 98.97 9872 98.58 9851 9845 9836 9827
-5 b 5 (%)
Change from proveding month 029 -025 -0.14 -007 -0.07 -0.09 -0.098
RéEKYEH Components'
AN = e 99.24 9935 99.66 100.02 10027 100.37 100.42
Index of export orders
“EE ERsEEE MIB 100.10  100.09 100.09 100.10 100.10 100.109 100.114
Monetary aggregates M 1B, real
R FE 100.15  99.93 9972 99.54 99.41 9930  99.19
TAIEX average closing price
- TR IR R B TR AR 99.90 99.85 99.82 99.80 99.81 99.83  99.86
Net accession rate of employees on
payrolls of industry and services
KA A 99.60 99.57 99.46 9934 9925 9920  99.17
Building permits
-SEMI g fz s 5 kb 100.02  99.99 99.96 99.88 99.78  99.67  99.57
SEMI book-to-bill ratio
- L R 99.62 9942 9926 99.16 99.11 99.10  99.09

The TIER manufacturing sector composite

indicator

At LAEMERE H 1R B ASRHTRAE  HIBRRIIEES - GV CEARME LRI - DURN&R -

2IHEAK = AR «

SRR S EEREED) ~

Note: 1. All components are passed through seasonal adjustment, trend-removal, smoothing and

normalization.

2. Net accession rate is equal to accession rate minus separation rate.

IR ~ TSEE A 4 TSR TR -

3. 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
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14 FRREAS SESEE
Trend-adjusted Leading Index



9. [ I#§5%%E Coincident Indicators

F 1.3  [ARFEEE e E H Coincident Indicators and Components
B HEIK

4F Year 104 4E(2015)

J1 Month| 6 H 7H 8 H 9H |10 | 11H | 128
NEBEIEE Trend -adjusted index| 9927  98.87  98.59 9847 9848 9851  98.54

- _F H S (%) 055  -041  -028  -0.12 0.02  0.03 0.03
Change from preceding month

FETEE Components
- TEAFETRI 99.65 9933 99.07 9890 9878 9869  98.62

Industrial production index
BB BEAEE 99.63  99.55 9947 9953  99.74 100.02 100.35
Electric power consumption
-HLE S E R 99.58 9939 9928 9924 9924 9923  992]
Index of producer’s shipment for

manufacturing

SJERE ~ BE R AR CEE S 9934 9920  99.13  99.14 9920 9930  99.40
Sales of trade and food services

-JERE SR A B 100.01  99.93  99.85  99.78  99.70  99.63  99.55
Nonagricultural employment

-EBER M 99.51 9943 9939 9937 9934 9927  99.20
Customs-cleared exports, real

- S AR A i T 1 99.83  99.87 99.89  99.88  99.86 99.79  99.65

Imports of machineries and electrical

equipments, real

—10 -
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3. 7% % 1548 Lagging Indicators

F 1.4 e R IE H Lagging Indicators and Components
B UK

4F Year 104 4F(2015)

H Month| 6 A 7H 8 H 9H I0H | 1H | 12H

REBEIEE Trend -adjusted index| 10123 101.21  101.05 100.72 10028  99.78  99.24

- | F 54T (%) 009 -002  -0.16 -032 -044  -050 -0.54
Change from preceding month

¥5kTEHE Components

SR 10020 100.10  99.98 99.83  99.65  99.46  99.26

Unemployment rate
ST EE R RS SR M ESZIRE T | 10003 99.98 9993 99.87  99.81 9975  99.68
N

Regular employees on payrolls in
industry & services
-GS B FE N AS R ANFE S | 100.62  100.68  100.68 100.59 100.46 100.29  100.07
The manufacturing unit output labor

cost index

- RICERSR PRl R 100.02 100.00  99.97 9993  99.89  99.85  99.81
Interbank overnight call-loan rate

-G TR R B 99.84 99.83  99.85 99.86 99.86  99.85  99.84

Loans and investments of monetary
financial institutions
LG ER 100.75 100.84 100.84 100.77 100.66 100.55 100.44

Inventories to sales ratio for

manufacturing
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4, ZEFCIRIERE R IE HIE Components of Leading Index
CIPEtss  HERRERESL - S HTTE)

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

A. JMEETEEFSE Index of Export Orders
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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
(IREHTFRE H A &8, > Deviation from trend, seasonally adjusted)

A. T34 ETBE Industrial Production Index
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B. BJ1({b3%)#4 R & & Electric Power Consumption
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C. BIEZEHEETRE Index of Producer's Shipment for Manufacturing
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D. #t3 - BE RBARSES %A Sales of Trade and Food Services
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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)
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C. BIESEHN A NS EIECARTEE The Manufacturing Unit Output Labor Cost Index
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E. e EHEi kLR E Loans and Investments of Monetary Financial Institutions
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— ~ FRAEBUSASE - MINF Re iR iRt
Leading, Coincident and Lagging Indicators

A . .
2.1 SAGIBERESRE Composite Leading Index
H MONTH
SR 1 2 [ 3 4 s e[ 7] 89 [w] 1]
1982 21.05 21.00 20.93 20.82 20.72 20.67 20.66 20.72 20.85 21.08 21.43 21.88
1983 22.42 22.98 23.52 24.05 24.52 24.86 25.06 25.11 25.28 25.55 25.85 26.13
1984 26.41 26.66 26.87 26.99 26.99 26.89 26.71 26.52 26.36 26.26 26.22 26.22

1985 26.21 26.09 2586 2556 2529 25.09 25.04 2520 2556 26.10 26.77 27.51
1986 28.24 28.85 29.31 29.64 2990 30.13 30.36 30.67 31.05 31.50 31.99 3246

1987 32.90 33.31 33.69 34.05 3437 34.65 34.84 3494 3498 3496 3493 34.99
1988 35.16 3545 3583 36.28 36.74 37.16 37.50 37.68 37.74 37.76 37.78 37.79
1989 37.81 37.84 37.87 37.87 37.85 37.84 37.81 37.68 37.52 37.40 37.36 37.38
1990 37.43 37.45 37.34 37.08 36.71 36.25 35.76 35.34 35.07 35.00 35.15 3545
1991 3590 3647 37.13 37.84 38.52 39.13 39.66 40.08 40.42 40.68 40.89 41.05

1992 41.19 41.31 41.46 41.60 41.69 41.72 41.66 41.58 41.53 41.56 41.65 41.76
1993 41.92 4214 42.37 4257 4273 42.85 4297 43.15 43.39 4370 44.09 44.53
1994 4494 4529 4559 45091 46.29 46.75 47.27 4778 4827 48.66 48.88 48.93
1995 48.82 48.60 48.33 48.01 47.69 47.39 47.12 46.88 46.65 4645 4632 46.24
1996 46.21 46.24  46.35 46.55 46.84 47.21 47.62 48.09 48.65 49.27 4996 50.70

1997 51.46 5222 52.88 53.37 53.71 53.94 54.10 54.18 54.16 54.01 53.75 53.40
1998 5298 52.53 52.05 51.60 51.21 50.95 50.91 51.09 5148 52.08 5290 53.93
1999 55.11 56.27 57.33 5822 5895 5948 59.86 60.17 60.52 61.01 61.60 62.24
2000 62.92 63.50 63.87 6399 63.84 6347 6291 62.20 61.31 60.29 59.20 58.12
2001 57.05 56.05 55.17 54.43 53.85 53.49 5341 53.65 54.21 55.15 56.39 57.84

2002 59.33 60.72 61.88 62.70 63.13 63.18 6294 62.52 62.10 61.78 61.61 61.55
2003 61.57 61.66 61.87 6228 63.01 64.07 65.34 66.69 67.98 69.14 70.13 70.99
2004 71.72 7234 72.85 73.23 73.44 73.50 73.43 7327 73.10 7292 7273 72.56
2005 72.44 7244  72.61 7295 73.49 7425 75.15 76.09 7695 77.67 7826 78.73
2006 79.11 79.38  79.60 79.77 79.89 80.00 80.13 80.32 80.60 80.94 81.37 81.87

2007 82.40 8293 83.39 83.84 8427 8468 85.04 8526 8538 8538 8524 8496
2008 84.58 84.16 83.72 83.17 82.39 81.28 79.80 77.96 75.76 73.40 71.26 69.85
2009 69.66 70.74 7279 75.38 78.16 80.94 83.53 85.80 87.72 89.28 90.54 91.59
2010 92.49 9328 9390 9437 9475 9506 9537 9569 96.01 96.35 96.71 97.05
2011 97.33 97.52 97.66 97.69 97.61 97.41 97.13 96.82 96.62 96.63 96.85 97.22

2012 97.65 98.02 98.26 98.26 98.11 97.90 97.75 97.82 98.17 98.78 99.57 100.41
2013 101.16 101.71 102.11 102.42 102.69 102.95 103.29 103.70 104.12 104.50 104.84 105.15
2014 105.43 105.69 10591 106.08 106.21 106.37 106.52 106.63 106.70 106.72 106.71 106.64
2015 106.46 106.20 105.87 105.52 105.22 104.95 104.73 104.61 104.56 104.52 104.46 104.38

L ; ;
F$2.2 AR GBS Trend-adjusted Leading Index
g 1 | 2 [ 3 4 [ s e | 789 [w]1n]n
1982 103.77 102.65 101.47 100.13 08.84 97.77 96.91 96.38 96.22 96.45 07.20 98.44
1983 100.02 101.63 103.15 104.61 105.76 106.32 106.28 105.63 105.48 105.76 106.12 106.43
1984 106.75 106.97 107.02 106.73 105.99 104.83 103.45 102.02 100.72 99.67 98.86 98.22

1985 97.55 96.46 9496 9327 91.63 90.29 8948 8940 90.01 91.24 92.88 94.72
1986 96.44 97.75 9853 98.82 98.85 98.80 9876 9893 99.35 99.99 100.73 101.40

1987 102.01 102.51 102.90 103.26 103.52 103.66 103.58 103.22 102.73 102.10 101.46 101.10
1988 101.09 101.43 102.06 102.90 103.78 104.55 105.11 105.23 105.05 104.78 104.52 104.25
1989 104.01 103.83 103.65 103.42 103.15 102.91 102.61 102.06 101.43 100.92 100.62 100.49
1990 100.44 100.28 99.79 98.89 97.69 96.24 9470 93.35 9237 9193 92.05 92.56
1991 9342 9459 9597 97.45 98.83 100.02 100.97 101.64 102.10 102.36 102.47 102.45

1992 102.37 102.26 102.20 102.14 101.95 101.59 101.04 100.42 99.88 99.54 9935 99.20
1993 99.16  99.26 99.37 9943 99.38 99.22 99.09 99.07 99.18 99.47 99.93 100.49
1994 100.98 101.31 101.55 101.83 102.24 102.82 103.51 104.21 104.85 105.28 105.34 105.04
1995 104.42 103.57 102.62 101.59 100.57 99.60 98.70 97.87 97.07 96.35 95.77 95.30
1996 94.93 94.67 9459 9470 9497 9539 9590 96.51 97.28 98.17 99.18 100.28

1997 101.42 102.52 103.42 103.99 104.24 104.28 104.17 103.90 103.44 102.73 101.81 100.74
1998 99.52 98.27 96.97 9572 9459 9371 9322 9315 9346 94.14 9521 96.65
1999 98.34 99.97 101.42 102.59 103.45 103.97 104.22 104.38 104.62 105.12 105.79 106.58
2000 107.43 108.13 108.51 108.47 108.01 107.20 106.10 104.76 103.15 101.33 9943 97.53
2001 95.67 9394 9240 91.09 90.04 89.35 &89.12 89.39 90.19 91.58 9345 95.63

2002 97.83 99.85 101.43 102.43 102.76 102.44 101.63 100.52 99.39 98.42 97.65 97.06
2003 96.57 96.18 9596 96.04 96.58 97.60 98.92 100.32 101.62 102.69 103.50 104.10
2004 104.50 104.74 104.81 104.69 104.35 103.80 103.09 102.26 101.42 100.59 99.76 98.98
2005 98.29 97.77 9747 9743 97.66 98.17 98.88 99.64 100.30 100.78 101.10 101.27
2006 101.33 101.27 101.15 100.98 100.77 100.56 100.38 100.29 100.34 100.47 100.72 101.07

2007 101.48 101.89 102.24 102.58 102.94 103.27 103.56 103.71 103.75 103.66 103.42 103.03
2008 102.54 102.01 101.46 100.78 99.83 98.49 96.68 94.43 91.72 88.80 86.12 84.30
2009 83.93 85.05 87.27 90.10 93.09 96.01 98.64 100.84 102.56 103.81 104.67 105.24
2010 105.61 105.83 105.84 105.67 105.40 105.05 104.70 104.38 104.06 103.78 103.55 103.30
2011 103.01 102.66 102.26 101.79 101.22 100.56 99.84 99.12 98.53 98.18 98.06 98.11

2012 98.24 98.31 98.26 98.01 97.60 97.14 96.77 96.61 96.75 97.14 97.72 98.34
2013 98.88 99.23 9944 99.56 99.64 99.71 99.87 100.09 100.32 100.53 100.69 100.83
2014 100.94 101.04 101.10 101.12 101.12 101.15 101.17 101.17 101.14 101.08 100.98 100.84
2015 100.61 100.31 99.95 99.57 99.26 98.97 98.72 98.58 98.51 98.45 98.36 98.27

' [KIfd# OECD EITHREL v R R EARRE i - ok ~ AN ~ VAR FRRR S PE B b A B BB A AT B IE - 1
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# 2.3 [ARESE S 88 Composite Coincident Index

J 1 [ 3]s [+ 5167 s o w]uln
1982 21.53 21.23 20.98 20.77 20.61 20.49 20.46 20.53 20.68 20.88 21.12 21.39
1983 21.66 21.93 22.20 22.55 22.95 23.38 23.81 24.23 24.62 24.98 25.31 25.61
1984 25.89 26.14 26.35 26.50 26.62 26.71 26.76 26.77 26.74 26.69 26.64 26.61
1985 26.58 26.52 26.33 26.10 25.87 25.66 25.50 25.46 25.59 25.87 26.31 26.87
1986 27.49 28.10 28.64 29.14 29.64 30.16 30.67 31.12 31.60 32.12 32.64 33.11
1987 33.54 33.92 34.21 34.43 34.60 34.76 34.91 35.06 35.15 35.18 35.19 35.18
1988 35.16 35.13 35.09 35.12 35.22 35.38 35.59 35.83 36.11 36.44 36.76 37.06
1989 37.29 37.51 37.69 37.77 37.72 37.55 37.32 37.04 36.72 36.41 36.19 36.05
1990 35.97 35.99 36.05 36.10 36.16 36.27 36.41 36.56 36.73 36.85 36.93 36.99
1991 37.08 37.25 37.57 38.03 38.60 39.19 39.68 40.07 40.38 40.55 40.64 40.68
1992 40.69 40.74 40.84 41.00 41.10 41.15 41.18 41.19 41.17 41.19 41.24 41.35
1993 41.52  41.73 41.95 42.15 42.36 42.58 42.81 43.00 43.12 43.21 43.32 43.54
1994 43.85 44.22 44.63 45.03 45.38 45.65 45.90 46.22 46.64 47.13 47.62 48.04
1995 48.40 48.72 48.83 48.85 48.76 48.59 48.37 48.11 47.87 47.66 47.51 47.41
1996 47.39  47.39 47.40 47.44 47.54 47.75 48.01 48.36 48.82 49.30 49.78 50.21
1997 50.53 50.77 50.95 51.08 51.21 51.36 51.58 51.86 52.23 52.62 52.97 53.21
1998 53.35 53.54 53.61 53.60 53.60 53.62 53.71 53.86 53.99 54.07 54.21 54.44
1999 54.80 55.35 55.95 56.49 56.95 57.29 57.52 57.73 58.02 58.57 59.28 60.10
2000 60.98 61.88 62.74 63.57 64.28 64.79 65.08 65.10 64.87 64.33 63.51 62.52
2001 61.42 60.28 59.13 58.06 57.14 56.44 55.91 55.61 55.55 55.79 56.23 56.88
2002 57.72 58.70 59.71 60.59 61.26 61.66 61.88 61.99 62.06 62.14 62.25 62.37
2003 62.49 62.59 62.65 62.77 63.07 63.69 64.60 65.67 66.83 68.00 69.13 70.14
2004 70.94 71.53 71.97 72.33 72.62 72.82 72.93 73.02 73.13 73.22 73.33 73.47
2005 73.65 73.87 74.16 74.46 74.78 75.13 75.59 76.22 76.97 77.73 78.44 79.05
2006 79.54 79.89 80.10 80.20 80.24 80.25 80.21 80.26 80.37 80.58 80.87 81.18
2007 81.56 82.02 82.60 83.32 84.14 84.98 85.87 86.72 87.55 88.41 89.25 90.09
2008 90.80 91.25 91.40 91.21 90.52 89.21 87.14 84.36 80.76 76.51 72.21 68.80
2009 66.91 66.69 67.67 69.53 71.90 74.57 77.16 79.52 81.68 83.58 85.29 86.88
2010 88.38 89.86 91.21 92.39 93.45 94.43 95.40 96.37 97.38 08.44 99.53 100.52
2011 101.27 101.74 101.91 101.81 101.54 101.12 100.60 100.01 99.44 99.03 98.77 98.68
2012 98.83 99.14 99.66 100.13 100.45 100.61 100.77 100.87 100.94 100.97 100.96 101.02
2013 101.16 101.29 101.46 101.71 102.03 102.31 102.46 102.64 10291 103.25 103.68 104.17
2014 104.61 105.05 105.53 106.09 106.64 107.20 107.70 108.12 108.41 108.57 108.59 108.42
2015 108.10 107.68 107.12 106.47 105.82 105.28 104.88 104.61 104.51 104.56 104.62 104.67

# 2.4 [NIFEEA &#lE458 Trend-adjusted Coincident Index

O 11> s ]a]s oe]7 s8]0 n][n]ln
1982 106.12 103.80 101.73 99.89 98.28 96.94 96.00 95.51 05.42 95.55 95.83 96.24
1983 96.60 97.00 97.39 98.05 908.96 100.00 100.99 101.92 102.72 103.39 103.94 104.33
1984 104.67 104.87 104.95 104.81 104.52 104.15 103.64 10296 102.16 101.30 100.46 99.68
1985 98.93 98.04 96.71 95.23 93.73 92.34 91.12 90.34 90.14 90.44 91.28 92.51
1986 93.90 95.20 96.28 97.13 98.00 08.92 99.77 100.40 101.11 101.96 102.77 103.45
1987 103.98 104.36 104.51 104.41 104.21 104.01 103.79 103.60 103.24 102.73 102.20 101.64
1988 101.09 100.52 99.96 99.59 99.47 99.53 99.75 100.07 100.51 101.10 101.70 102.22
1989 102.59 10291 103.16 103.15 102.78 102.11 101.28 100.32 99.27 98.25 97.47 96.90
1990 96.53 96.37 96.33 96.28 96.23 96.28 96.41 96.58 96.76 96.80 96.72 96.58
1991 96.50 96.61 97.09 97.93 99.03 100.17 101.03 101.63 102.01 102.04 101.85 101.52
1992 101.15 100.85 100.70 100.68 100.49 100.21 99.86 99.48 99.02 98.65 98.36 98.21
1993 98.22 98.30 98.40 08.43 98.52 98.60 98.71 98.73 08.58 98.35 08.18 98.25
1994 98.53 08.92 99.41 090.87 100.23 100.39 100.53 100.81 101.31 101.96 102.62 103.14
1995 103.53 103.82 103.69 103.37 102.82 102.11 101.31 100.45 99.61 98.87 08.22 97.70
1996 97.35 97.03 96.74 96.51 96.39 96.49 96.68 97.05 97.62 08.23 98.83 99.32
1997 99.59 99.67 99.65 99.53 99.38 99.29 99.31 99.44 99.75 100.09 100.33 100.38
1998 100.22 100.16 99.87 99.44 99.00 08.62 98.35 98.21 98.01 97.73 97.56 97.55
1999 97.77 08.34 98.98 99.53 99.94 100.13 100.16 100.16 100.30 100.91 101.81 102.90
2000 104.12 105.38 106.60 107.77 108.75 109.44 109.76 109.65 109.13 108.12 106.65 104.93
2001 103.01 101.02 99.04 97.17 95.55 94.27 93.30 92.66 92.41 92.64 93.18 94.05
2002 95.18 96.52 97.87 08.98 99.71 99.98 99.92 99.66 09.33 98.99 98.67 98.36
2003 98.02 97.63 97.17 96.79 96.67 97.03 97.79 98.80 99.90 101.00 102.03 102.85
2004 103.36 103.56 103.55 103.41 103.19 102.84 102.39 101.91 101.46 101.02 100.59 100.23
2005 99.93 99.70 99.56 99.44 99.37 99.34 99.46 99.82 100.32 100.86 101.34 101.68
2006 101.88 101.92 101.78 101.54 101.21 100.88 100.49 100.22 100.05 100.02 100.09 100.22
2007 100.44 100.77 101.27 101.95 102.78 103.64 104.58 105.48 106.38 107.34 108.29 109.25
2008 110.08 110.60 110.76 110.53 109.69 108.10 105.57 102.18 97.78 92.56 87.28 83.04
2009 80.61 80.18 81.14 83.11 85.64 88.46 91.13 93.46 95.50 97.18 98.59 99.83
2010 100.91 101.94 102.81 103.45 103.95 104.35 104.73 105.12 105.55 106.04 106.56 107.00
2011 107.19 107.10 106.72 106.08 105.30 104.39 103.40 102.38 101.41 100.62 100.00 99.59
2012 99.42 99.43 99.67 99.87 99.93 09.84 99.75 99.63 99.48 99.29 99.08 98.94
2013 98.89 08.82 98.80 08.87 99.00 99.09 99.07 99.07 99.16 99.32 99.58 99.89
2014 100.15 100.42 100.74 101.13 101.53 101.94 102.30 102.59 102.77 102.82 102.76 102.53
2015 102.16 _101.70 101.13 100.47 99.82 99.27 98.87 98.59 08.47 08.48 08.51 98.54

- 27 —



y . .
# 25 %HBBERESHRE Composite Lagging Index
LT 1 [ 2 3 | 4 5 | 6 7 8 9 10 | 11 ] 12
1982 20.70 21.16 21.57 21.88 22.06 22.11 22.02 21.85 21.62 21.39 21.20 21.06
1983 20.98 20.98 21.08 21.30 21.63 22.03 22.46 22.84 23.18 23.52 23.88 24.27
1984 24.66 25.07 25.47 25.84 26.22 26.62 27.04 27.47 27.89 28.30 28.67 28.98
1985 29.20 29.32 29.34 29.33 29.30 29.26 29.18 29.10 29.00 28.91 28.88 28.89
1986 28.94 28.99 29.03 29.11 29.17 29.23 29.27 29.32 29.41 29.54 29.70 29.87
1987 30.01 30.15 30.33 30.57 30.88 31.24 31.63 31.98 32.30 32.63 32.99 33.40
1988 33.86 34.35 34.82 35.23 35.60 35.93 36.20 36.37 36.46 36.48 36.51 36.63
1989 36.88 37.24 37.71 38.26 38.70 38.95 39.09 39.17 39.22 39.33 39.53 39.90
1990 40.36 40.68 40.74 40.52 40.08 39.50 38.80 37.99 37.19 36.56 36.20 36.12
1991 36.27 36.55 36.82 37.02 37.14 37.15 37.09 37.02 37.01 37.19 37.63 38.28
1992 39.03 39.69 40.24 40.72 41.15 41.52 41.80 42.02 42.22 42.42 42.67 42.95
1993 43.18 43.29 43.32 43.29 43.24 43.20 43.23 43.38 43.65 44.01 44.41 44.81
1994 45.14 45.34 45.41 45.48 45.65 45.94 46.32 46.70 46.92 47.01 47.01 47.02
1995 47.09 47.24 47.50 47.86 48.28 48.76 49.26 49.71 50.01 50.13 50.10 49.97
1996 49.77 49.53 49.20 48.78 48.31 47.84 47.45 47.13 46.91 46.81 46.86 47.11
1997 47.56 48.14 48.80 49.53 50.28 51.03 51.73 52.37 52.96 53.51 54.02 54.52
1998 54.99 55.34 55.64 55.85 55.94 55.89 55.75 55.55 55.35 55.16 54.97 54.80
1999 54.72 54.73 54.84 55.06 55.42 55.91 56.45 57.02 57.56 58.05 58.58 59.13
2000 59.64 60.09 60.44 60.76 61.06 61.37 61.73 62.13 62.57 63.06 63.49 63.80
2001 63.93 63.91 63.73 63.42 62.97 62.41 61.74 61.00 60.27 59.60 59.05 58.61
2002 58.24 57.89 57.70 57.72 57.94 58.33 58.82 59.34 59.82 60.24 60.60 60.96
2003 61.34 61.80 62.31 62.79 63.17 63.40 63.54 63.69 63.84 64.03 64.31 64.71
2004 65.28 66.08 67.06 68.11 69.15 70.17 71.14 72.05 72.93 73.77 74.52 75.13
2005 75.57 75.93 76.28 76.62 76.94 77.21 77.44 77.61 77.75 77.91 78.12 78.40
2006 78.76 79.19 79.61 80.01 80.38 80.69 81.00 81.33 81.75 82.23 82.72 83.22
2007 83.64 83.83 83.76 83.50 83.13 82.72 82.29 81.92 81.59 81.41 81.47 81.76
2008 82.28 82.96 83.82 84.85 86.03 87.37 88.82 90.26 91.50 92.30 92.39 91.54
2009 89.82 87.62 85.19 82.76 80.51 78.58 77.17 76.35 76.08 76.31 76.84 77.59
2010 78.55 79.70 81.07 82.51 83.95 85.31 86.52 87.59 88.56 89.49 90.45 91.54
2011 92.80 94.15 95.54 96.94 08.28 99.47 100.50 101.35 101.99 102.45 102.74 102.87
2012 102.82 102.74 102.75 102.83 102.91 102.98 102.96 102.98 103.09 103.29 103.61 104.01
2013 104.37 104.69 104.87 104.84 104.65 104.42 104.20 104.02 103.88 103.73 103.52 103.30
2014 103.10 102.98 102.98 103.02 103.10 103.19 103.33 103.44 103.59 103.92 104.38 104.95
2015 105.61 106.21 106.63 106.97 107.21 107.35 107.37 107.22 106.91 106.47 105.97 105.42
y . .
F 2.6 HEBIBEAEGBIZIEE Trend-adjusted Lagging Index
Mot [ 2 [ 3 [ 4 | s e | 7] 8 ]9 10 11] 12
1982 102.04 103.46 104.58 105.20 105.21 104.59 103.31 101.65 99.73 97.87 96.19 94.75
1983 93.59 92.80 92.46 92.61 93.26 04.22 95.25 96.05 96.70 97.34 98.06 98.86
1984 99.69 100.58 101.43 102.19 102.94 103.78 104.71 105.65 106.58 107.40 108.10 108.57
1985 108.68 108.40 107.76 106.99 106.18 105.28 104.27 103.23 102.12 101.08 100.19 99.46
1986 98.85 08.23 97.59 97.04 96.46 95.84 95.19 94.60 94.12 93.77 93.52 93.31
1987 93.04 092.78 92.65 92.73 93.01 93.47 94.03 o4.47 94.86 95.28 95.80 96.50
1988 97.35 98.29 99.18 99.92 100.54 101.09 101.45 101.57 101.48 101.23 101.01 101.05
1989 101.45 102.18 103.22 104.50 105.45 105.92 106.09 106.11 106.04 106.12 106.46 107.26
1990 108.30 108.94 108.88 108.05 106.64 104.86 102.74 100.35 97.97 96.04 94.81 94.30
1991 94.38 94.78 95.16 95.35 95.28 94.96 94.43 03.88 93.49 93.57 94.30 95.54
1992 97.02 08.26 99.20 99.97 100.63 101.10 101.37 101.49 101.54 101.61 101.78 102.02
1993 102.13 101.96 101.60 101.11 100.56 100.04 99.67 99.59 99.78 100.17 100.66 101.11
1994 101.42 101.43 101.15 100.88 100.81 101.02 101.45 101.84 101.92 101.70 101.31 100.95
1995 100.72 100.67 100.87 101.26 101.81 102.47 103.18 103.78 104.08 103.99 103.58 102.98
1996 102.25 101.41 100.42 99.24 97.95 96.68 95.54 94.58 93.80 93.26 93.04 93.20
1997 93.73 94.52 95.44 96.49 97.57 98.64 99.59 100.43 101.15 101.78 102.33 102.85
1998 103.30 103.53 103.65 103.60 103.33 102.79 102.08 101.29 100.49 99.70 098.93 98.20
1999 97.63 97.24 97.02 97.02 97.26 97.72 98.30 98.92 99.51 100.02 100.61 101.24
2000 101.82 102.33 102.69 103.00 103.32 103.66 104.10 104.65 105.27 105.98 106.62 107.06
2001 107.22 107.11 106.72 106.13 105.30 104.26 103.02 101.64 100.27 98.98 97.86 96.90
2002 96.05 95.20 94.59 94.29 94.32 94.59 94.99 95.41 95.74 95.96 96.06 96.12
2003 96.21 96.39 96.64 96.81 96.82 96.57 96.20 95.81 95.43 95.11 94.92 94.89
2004 95.11 95.67 96.48 97.37 98.25 99.10 99.87 100.55 101.19 101.76 102.23 102.49
2005 102.53 102.47 102.40 102.33 102.24 102.10 101.90 101.63 101.35 101.10 100.92 100.85
2006 100.89 101.02 101.17 101.29 101.39 101.43 101.47 101.56 101.77 102.07 102.39 102.73
2007 103.00 103.00 102.70 102.17 101.54 100.88 100.22 99.65 99.15 98.84 98.85 99.15
2008 99.75 100.55 101.58 102.82 104.25 105.86 107.61 109.32 110.77 111.67 111.66 110.48
2009 108.22 105.33 102.15 98.93 95.89 93.21 91.14 89.74 88.95 88.72 88.82 89.15
2010 89.69 90.42 91.38 92.39 03.38 04.27 94.99 95.55 95.99 96.40 96.84 97.43
2011 98.21 99.11 100.05 101.01 101.92 102.68 103.31 103.76 104.01 104.09 104.03 103.81
2012 103.44 103.04 102.76 102.56 102.38 102.19 101.93 101.71 101.60 101.58 101.68 101.87
2013 102.02 102.14 102.12 101.91 101.55 101.14 100.75 100.40 100.09 99.78 99.43 99.05
2014 98.71 98.45 98.30 98.21 98.16 98.12 98.15 98.15 98.20 98.42 98.78 99.25
2015 99.81 100.32 100.67 100.94 101.13 101.23 101.21 101.05 100.72 100.28 99.78 99.24
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Monitoring Indicators

#* 2.7 FURBHRIEWR GBI B

Total Scores of Monitoring Indicators Since 1968

H MONTH!

T 1 [ 25 [+[s5]e]7][s8 ] [n]u]n
1968 37 39 41 42 43 44 44 45 42 38 37 32
1969 31 31 31 31 31 33 34 34 35 34 34 35
1970 36 34 34 34 35 35 36 36 37 36 35 35
1971 34 35 34 33 32 34 34 34 36 37 38 40
1972 39 38 38 36 36 36 37 39 40 40 40 43
1973 44 45 44 46 47 50 52 52 52 53 54 54
1974 55 50 45 36 32 28 27 24 21 20 19 19
1975 17 16 15 17 20 23 31 36 38 40 46 44
1976 41 40 40 38 33 35 35 32 34 28 29 24
1977 17 20 20 25 27 27 31 29 37 37 37 35
1978 43 33 45 45 51 49 53 53 53 47 50 44
1979 38 49 43 37 32 36 30 28 32 31 26 26
1980 38 35 28 29 29 26 33 29 28 32 31 30
1981 30 24 29 31 27 25 25 24 19 18 17 21
1982 19 20 20 19 17 17 17 19 18 17 19 17
1983 16 19 18 29 31 38 37 39 38 36 42 35
1984 42 39 37 34 37 30 30 27 25 28 21 21
1985 16 19 14 14 14 12 12 13 14 15 15 22
1986 21 19 33 28 29 37 34 39 36 36 38 37
1987 36 40 32 41 39 38 34 36 37 31 35 32
1988 29 33 28 27 31 30 30 31 28 29 33 32
1989 36 34 40 39 34 30 32 27 24 25 24 25
1990 23 27 21 20 17 14 17 17 18 21 20 15
1991 20 19 19 20 23 24 29 27 27 30 30 28
1992 29 29 28 28 24 25 25 25 22 25 21 24
1993 19 23 24 20 20 17 21 22 23 24 21 27
1994 32 29 26 30 30 32 30 33 34 36 39 31
1995 30 34 30 29 28 25 23 21 22 15 13 16
1996 18 18 13 21 15 17 19 20 24 22 26 28
1997 26 24 31 24 24 28 30 26 31 26 28 29
1998 23 27 25 20 19 20 16 22 18 16 19 14
1999 18 17 16 20 22 25 24 23 19 26 26 28
2000 32 30 29 28 29 27 26 28 28 23 17 16
2001 10 10 10 9 9 9 9 11 9 9 10 15
2002 15 15 20 26 25 25 29 24 29 23 26 24
2003 20 22 17 14 14 20 24 26 29 31 30 34
2004 35 34 36 37 39 36 35 33 32 29 28 26
2005 23 23 22 20 18 20 19 23 23 24 24 27
2006 28 28 23 23 24 21 21 22 22 20 21 16
2007 18 19 23 18 20 25 30 30 32 32 28 29
2008 29 27 26 27 22 20 16 18 12 12 11 9
2009 9 10 10 11 12 17 18 18 20 26 37 37
2010 38 38 39 39 37 37 38 38 37 34 32 34
2011 34 34 31 29 27 25 23 20 21 19 16 14
2012 13 15 14 14 15 15 16 15 20 19 21 22
2013 19 20 18 17 19 23 20 20 20 21 21 24
2014 22 25 25 29 24 26 27 29 27 24 25 22
2015 23 24 22 16 18 16 14 14 14 15 15 14

A R R AR I AEE TR -

1977 SEERBAT > B 1968 4 (12 TERBEIERT)

Bk 19784F 1 HALEEA (12 TERERIERE) BHZX 2001 4 1 HEEHEA (9 TEREEED)

TR 1984 4F 1 HEEH (9 TERERIER) BENK 2007 4E 7 HALEEA (9 TERERIER)

=R 1989 4F 1 ARt (9 TERERIERY) BEXR 201347 HiHA (9 ERRIEE

UK 19954 1 HEEA (9 )

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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=~ 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

PNt 1 2 [ 3 4l s e | 78 9o [w]1] 12
1984 8.53 9.14 9.04 9.27 8.86 8.90 8.79 8.28 8.17 7.89
1985 8.37 9.21 8.51 9.00 8.28 8.45 8.64 9.05 8.75 9.23
1986 10.26 10.74 10.50 11.30 10.81 11.37 11.52 12.40 12.21 12.19

H_
DI O 0000
N YNOo
NW 0w

1987 11.77 1
1988 12.84 1 14.13 14.33 13.96 13.72 13.59 13.50 1 14.28 13.92 14.52
1989 14.35 1 16.41 15.15 14.82 14.62 14.37 13.55 13.98 13.14 14.07 13.41
1990 12.64 1 15.25 15.06 15.42 14.30 14.93 14.40 14.34 15.29 15.21 14.23

1991 14.83 1373 16.39 15.98 16.69 1620 16.14 16.34 16.15 16.18 16.37 16.22

1992 16.31 13.86 17.23 18.26 17.55 17.11 17.19 16.76 17.06 17.98 17.76 17.55
1993 15.34  17.42 19.24 17.97 18.77 17.53 17.95 18.32 17.66 18.78 18.43 19.06
1994 17.98 16.34  20.01 19.86 19.72 19.63 19.56 19.29  21.01 20.94 21.18 22.01
1995 19.17 18.21 23.51 21.66 23.21 20.98 22.51 23.54 23.04 23.12 24.58 23.58
1996 22.80 20.89 23.55 23.84 24.04 2351 23.63 2445 2531 24.85 24.26  24.49

1997 23.98 21.11 25.52  25.65 2559 2537 25.69 25.10 26091 27.29 25.63 26.56
1998 21.53 24.70 2650 2636 2698 27.68 27.44 28.06 29.25 2924 27.58 28.31
1999 27.84 24.75 30.50 30.62 30.16 30.47 31.56 31.41 30.60 33.14 32.58 31.41
2000 30.57 27.58 3527 3450 37.15 38.58 3596 38.02 39.74 38.31 37.54  35.69
2001 29.88 31.19 36.63 3423 3447 3370 32091 34.87 32.07 3692 36.78 36.03

2002 35.91 32.17 39.89 4045 41.12 38.57 39.13 40.53 3995 42.05 42.00 40.87
2003 41.21 35.13 42.06 42.67 43.51 44.01 46.07 45.67 48.74 51.37 48.17 49.68
2004 43.49 4644 5292 54.74 5252 54.07 56.21 54.38 58.37 60.14 58.06 58.39
2005 54.52  47.59 61.09 61.33 58.00 61.50 60.24 66.31 71.27  74.37 75.00 75.18
2006 67.00 6145 7538 73.83 7211 7293 70.22 7579 76.74 79.39 79.24 76.98

2007 76.20  64.55 82.10 79.64 79.11 82.24 8539 87.02 87.77 90.91 89.56 87.46
2008 85.75 72.88 87.96 87.01 85.06 83.55 83.24 87.66 88.57 88.09 70.05 65091
2009 56.71 65.23 7840 81.49 81.26 89.17 90.72 87.82 9491 97.79 95.46 96.51
2010 91.32  82.28 102.18 99.95 9939 101.98 101.17 103.70 106.55 104.15 103.32 104.89
2011 97.40 80.33 106.66 101.07 101.70 101.66 102.29 99.82 101.12 102.99 102.35 102.28

2012 87.86 94.01 105.86 99.52 101.78 103.70 102.99 102.98 106.35 108.67 116.06 112.24
2013 105.76  82.72 102.41 102.51 105.20 101.70 104.98 105.60 111.11 11442 119.07 122.95
2014 |104.81 89.18 110.63 113.48 110.78 112.88 110.88 111.40 127.26 133.80 131.33 127.88
2015 12273 94.64 121.63 11793 112.67 110.28 116.53 11442 136.49r 141.54r 136.771r 130.80

7.53
7.37
8.14
1.63 13.16 14.06 13.36 13.66 13.42 12.89 13.13 13.12 13.36
1.83
2.29
2.97

o oA ] = L 2 — .
EEEE1 8 M1IB  Monetary Aggregates, M1B RS 10 290 NTS bil.
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 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 1,189 1,225 1,255 1,282 1,316 1,325 1,358 1,409 1,456 1,520
1988 1,549 1,604 1,581 1,599 1,649 1,695 1,720 1,727 1,768 1,780 1,845 1,886
1989 1,963 2,032 2,035 2,016 1,855 1,817 1,845 1,867 1,894 1,907 1,917 1,980
1990 2,118 2,102 1,966 1,862 1,844 1,845 1,809 1,772 1,757 1,752 1,800 1,854
1991 1,914 2,045 1,965 1,953 1,945 1,974 2,006 1,971 1,967 1,987 2,005 2,067
1992 2,213 2,313 2,259 2,285 2,292 2,319 2,353 2,294 2,280 2,267 2,278 2,322
1993 2,484 2,435 2,449 2,445 2,417 2,449 2,480 2,454 2,453 2,484 2,532 2,649
1994 2,814 2,932 2,805 2,786 2,817 2,877 2,969 2,943 2,935 2,944 2,934 3,014
1995 3,155 3,163 3,067 3,017 2,969 2,987 3,035 3,025 3,004 2,992 2,976 3,036
1996 3,076 3,202 3,130 3,130 3,097 3,152 3,209 3,158 3,145 3,156 3,189 3,286
1997 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 3,5 3,585 3,598 3,677 3,765
1999 3,804 3,965 3,908 3,954 3,953 4,049 4,151 4,099 4,141 4,151 4,160 4,295
2000 4,533 4,721 4,685 4,693 4,527 4,483 4,455 4,424 4,379 4,272 4,295 4,311
2001 4,536 4,525 4,427 4,372 4,293 4,294 4,334 4,360 4,392 4,414 4,510 4,773
2002 5,033 5,242 5,205 5,215 5,186 5,169 5,202 5,192 5,190 5,155 5,196 5,301
2003 5,515 5,603 5,506 5,530 5,554 5,642 5,782 5902 6,028 6,136 6,188 6,261
2004 6,648 6,747 6,813 6,879 6,861 6,782 6,880 6,967 7,041 7,039 7,048 7,159
2005 7,249 7,425 7,375 7,299 7,267 7,267 7,408 7,495 7,485 7,418 7,432 7,629
2006 7,858 7,840 7,690 7,697 7,782 7,646 7,640 7,703 7,838 7,855 7,864 8,038
2007 8,207 8,415 8,322 8,333 8,299 8,222 8,338 8,366 8,338 8,300 8,205 8,125
2008 8,183 8,261 8,202 8,195 8,205 7,972 7,857 7,921 7,930 7,962 7,913 7,949
2009 8,329 8,485 8,648 8,973 9,267 9,330 9,478 9,675 9,794 10,005 10,178 10,358
2010 10,507 10,628 10,513 10,582 10,626 10,564 10,662 10,864 10,984 11,010 11,113 11,266
2011 11,490 11,627 11,482 11,446 11,476 11,416 11,473 11,672 11,674 11,573 11,582 11,662
2012 11,934 11,957 11,880 11,877 11,847 11,779 11,804 11,991 12,065 11,986 12,005 12,234
2013 12,408 12,634 12,596 12,557 12,681 12,709 12,823 12,9883 13,037 13,015 13,068 13,274
2014 13,640 13,724 13,713 13,700 13,714 13,657 13,804 13,971 13,997 13,949 13,977 14,189
2015 14,326 14.564 14.517 14,501 14.561 14,489 14,586 14.790 14.923 14.891 14917 15.094

' ORGSR SR AR R T e e AR B4 0 R BB R R A SR R AR - R
B FERGESRE R RIS B A - RS HERARA -
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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 537 528 497 482 474 459 458 437 465 472 473 444
1983 448 465 559 675 678 695 744 709 729 710 712 727
1984 793 864 882 9200 932 900 890 208 878 858 817 847
1985 823 786 793 757 734 710 670 657 700 739 771 808
1986 856 923 9261 910 915 972 977 892 922 985 1,010 1,012
1987 1,114 1,216 1,312 1,600 1,814 1,736 1,858 2,452 3,567 3,590 2,714 2,648
1988 2,611 3,207 3,346 3,768 4,442 4,951 5422 7,352 8,039 6,581 6,852 5.857
1989 5,717 6,680 7,318 7,785 8,795 9,497 8,620 9,732 10,403 10,067 10,121 8,658
1990 10,678 11,983 11,223 9,742 7,848 6,157 5,038 4,120 3,238 2,912 3,966 4,400
1991 3,938 4,643 4,781 5,606 5,993 5,870 5,260 4,780 4,669 4,541 4,449 4,439
1992 5,023 5,031 4,908 4,529 4,477 4,588 4,235 3,918 3,633 3,666 3,616 3,634
1993 3,274 3,845 4,598 4,655 4,450 4,196 3,991 4,033 3,862 3,971 4,252 5,089
1994 6,058 50911 5,375 5,638 5,922 6,001 6,406 6,804 6,974 6,701 6,373  6.844
1995 6,586 6,547 6,485 6,189 5,710 5,510 5,343 4,795 5,019 5,042 4,702 4,989
1996 4,943 4,790 4,897 5,846 5986 6,264 6,205 6,235 6,429 6,526 6,691 6,882
1997 7,135 7,642 8,166 8,506 8,147 8,605 9,553 9,800 9,112 7,983 7,732 8,148
1998 7,850 8,808 8,976 8,785 8,226 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 7,943 7,069 5,837 5,525 5,072
2001 5,440 5,876 5,703 5,491 5,157 5,049 4,452 4495 3,949 3,782 4,318 5,264
2002 5,737 5,748 6,058 6,259 5,709 5,429 5,146 4,842 4462 4,272 4,676 4,621
2003 4,800 4,586 4,449 4,450 4,319 4,870 5,287 5447 5,680 5940 5952 5,853
2004 6,236 6,514 6,658 6,666 5912 57758 5,554 5,498 5,866 5,885 5,885 5,967
2005 5918 6,101 6,104 5,876 5930 6,221 6,335 6,244 6,067 5,880 6,025 6,377
2006 6,609 6.614 6,501 6,941 7,123 6,548 6,504 6,552 6,782 7,029 7,267 7,630
2007 7.815 7,818 7,689 7,992 8,087 8,580 9,358 &.,757 9,069 9,605 8,800 8,309
2008 7,923 7,999 8,440 8,878 8,910 8,180 7,128 7,071 6,204 5,043 4,510 4,496
2009 4,475 4,477 4926 5,724 6,586 6,496 6,835 6,856 7,321 7,589 7,612 7,837
2010 8,099 7,432 7,775 8,052 7,526 7,383 7,639 7,884 8,040 8,210 8,350 8,777
2011 8,971 8,743 8,575 8,861 8,911 8,749 8,681 7,763 7,385 7,345 7,275 6,969
2012 7,177 7,856 8,020 7,621 7,357 7,143 7,187 7,410 7,610 7,438 7,256 7,631
2013 7,759 7,933 7,907 7,893 8,272 7,989 8,102 7,932 8,193 8,366 8,237 8,431
2014 8,567 8,496 8,687 8,900 8,936 9,229 9474 9,266 9,229 8,819 9,016 9,109
2015 9.282 9,506 9.611 9.680 9.689 9.355 8964 8.156 8,206 8.551 8.503 8,928
s s, DY B . .

T3 KRS B T AR Net Accession Rate of Employees on Payrolls of Industry and Services &4 : %

ST 1 2 [ 3 4| s e[ 7 [ 8 9 Jio[n [
1982 -0.55 -0.58 0.72 0.01 -0.85 0.02 0.67 -0.14 -0.42 -0.71 -0.03 0.29
1983 1.13 -0.45 -0.11 0.09 0.99 1.10 6.81 -3.18 -0.89 0.65 1.04 1.33
1984 0.25 -0.44 0.54 0.82 1.13 0.70 2.45 0.07 -0.78 -0.05 -0.25 0.34
1985 1.85 -0.45 -0.19 -0.14 -0.07 0.07 0.57 -0.23 -0.71 -0.23 0.23 0.45
1986 1.18 -0.07 0.69 0.26 0.27 0.86 1.86 -0.06 -0.40 0.15 0.06 0.49
1987 0.38 -0.40 -0.24 -0.11 0.13 0.88 3.74 -0.22 -0.65 0.14 -0.15 0.26
1988 0.39 -0.80 -0.08 0.09 0.12 0.39 4.01 -0.19 -0.98 -0.35 0.07 0.23
1989 -0.11 -0.92 -0.41 -0.14 -0.32 0.34 3.88 -0.16 -1.54 -0.37 -0.37 -0.23
1990 -0.55 -1.00 -0.60 -0.41 -0.03 0.51 2.04 -0.03 -0.42 -0.27 -0.10 -0.08
1991 0.17 -1.15 -0.18 -0.16 0.12 0.25 2.43 0.57 0.05 0.72 0.80 0.55
1992 0.50 -0.57 -0.12 -0.07 0.19 0.76 2.29 0.29 -0.15 0.26 0.53 0.46
1993 -0.56 -0.12 -0.22 0.09 0.11 0.77 2.11 0.56 0.10 0.31 0.29 0.47
1994 0.30 -0.30 0.25 0.02 0.15 0.54 2.04 0.54 0.21 0.59 0.34 0.48
1995 -0.17 -0.33 0.26 0.02 0.05 0.64 1.16 0.30 -0.33 -0.29 -0.11 -0.13
1996 -0.25 -1.08 -0.31 -0.46 -0.39 0.07 1.03 -0.25 -0.31 0.12 0.07 0.02
1997 -0.17 -0.57 0.64 0.31 0.39 0.43 1.08 0.08 0.04 0.28 0.08 0.27
1998 -0.27 -0.12 -0.22 -0.16 -0.14 -0.21 0.52 -0.12 -0.37 -0.16 -0.12 -0.12
1999 0.10 -0.36 0.20 0.15 0.40 0.53 0.81 0.11 -0.33 0.44 0.28 0.24
2000 0.08 -0.28 0.22 0.15 0.06 0.05 0.53 0.13 -0.38 -0.02 -0.21 -0.30
2001 -0.67 -0.58 -0.58 -0.60 -0.46 -0.64 -0.10 -0.49 -0.67 -0.51 -0.17 -0.08
2002 -0.22 -0.11 0.17 0.18 0.16 0.46 0.84 0.28 -0.09 0.11 0.28 0.32
2003 0.00 -0.14 0.19 0.02 -0.08 0.18 0.69 0.34 0.31 0.58 0.42 0.46
2004 -0.21 0.28 0.39 0.39 0.46 0.68 1.05 0.21 -0.15 0.28 0.23 0.18
2005 0.26 -0.37 0.09 0.18 0.16 0.29 0.90 0.33 0.01 0.29 0.27 0.20
2006 0.14 -0.14 0.20 0.13 0.24 0.31 0.76 0.38 0.06 0.16 0.20 0.16
2007 0.18 -0.28 0.21 0.00 0.18 0.12 1.01 0.23 -0.08 0.26 0.29 0.27
2008 0.12 -0.34 0.26 0.08 0.12 0.25 0.71 0.07 -0.27 -0.37 -0.70 -1.36
2009 -1.41 -0.85 -0.32 -0.21 -0.13 0.25 0.42 0.38 0.26 0.26 0.42 0.40
2010 0.33 -0.25 0.57 0.36 0.38 0.31 0.94 0.20 0.21 0.27 0.40 0.25
2011 0.12 -0.10 0.47 0.17 0.35 0.38 0.85 0.16 -0.02 0.15 0.17 0.15
2012 -0.11 -0.02 0.15 0.01 0.14 0.15 0.48 0.10 -0.01 0.04 0.07 0.14
2013 0.07 -0.30 0.18 0.05 0.11 0.09 0.68 0.17 0.06 0.15 0.24 0.06
2014 0.05 -0.08 0.19 0.16 0.17 0.14 0.74 0.22 -0.03 0.13 0.16 0.10
2015 0.14 -0.34 0.27 0.03 0.14 0.07 0.58 0.09 -0.13 0.05 O.11r _0.10p
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¥ 253 iR AIFE Building Permits B TP/ R 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 1,535 1,917 1,507 1,666 1,678 1,661 1,510 1,689 1,324 1,867
1988 1,721 1,194 1,300 1,469 1,643 1,582 1,570 1,745 1,403 1,320 1,870 1,870
1989 1,858 1,089 1,412 1,315 1,441 1,773 1,525 1,933 1,717 1,714 1,841 1,858
1990 1,475 1,312 1,840 1,404 1,755 2,096 1,492 1,711 1,194 1,313 2,069 1,546
1991 1,564 1,016 1,032 1,969 1,796 2,322 3,013 2,186 2,797 2,623 2,840 2,855

1992 3,122 2,260 3,151 4,185 3,440 4,322 4,786 3,418 2,686 3,706 3,355 2,828
1993 3,022 2,779 3,118 4,286 3,736 3,679 3,662 3,722 3,815 3,237 3,215 3,042
1994 3,129 1,970 3,320 2,690 2,457 3,434 2970 2954 3,029 3,362 3,308 2,700
1995 2,622 1,659 2,437 1,947 2,257 2,687 2265 2,606 2,075 1,735 1,510 1,437
1996 1,295 1,131 1,341 1,242 1,594 1,702 1,958 1,904 1,711 1,927 1,620 1,988

1997 1,699 1,725 2,233 1,951 2,166 2,068 2,320 1,864 2,276 2,022 1,768 1,719
1998 1,542 944 1,546 1,656 1,283 1,188 1,322 1,111 1,608 1,396 1,251 1,358
1999 2,872 1,728 2,993 2211 2,808 2,631 2,581 2,683 2,190 1,923 2,890 2,479
2000 2,640 2,339 3,212 2,574 2,644 2,147 1,960 1,833 1,368 1,371 1,429 2,254
2001 1,250 1,001 1,312 1,358 1,473 1,099 958 982 730 1,063 1,013 1,238

2002 1,186 776 1,060 1,245 1,485 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 2,241 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 2,874 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 2426 2,117 2,638 2,540

2007 2,610 1,983 2370 2,176 2,869 2433 27766 2,380 1,852 2,570 2,920 3,274
2008 2,799 1,442 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 2,497 2,198 2,190 2,307 3,106
2011 2,894 1,384 2,547 2,542 2,111 2,619 2,038 2,392 2,359 2,092 2,396 3,378

2012 2,311 1,668 2,800 2,081 2,616 2,615 1,962 2,124 1,964 2,383 2,822 2,629
2013 3,292 1,994 2,276 3,234 3,349 2,327 2,607 3,360 3,298 3475 2,239 3,426
2014 3,185 2,257 2,855 3,176 2,702 2,603 2936 2424 2,856 2,628 2462 2,936
2015 2,989 1900 1989 1,935 2416 2986 22909 2026 2,267 1919 2.085 2.604

i S EEEED) - R - OIREEE - EA R 4 S IRET R H P () A 100 £
1 X Rty ~ it 2 il RIRGE M -

SEMI 2fiEpepz s H {81 SEMI Book-to-Bill Ratio

MONTH
SR 1 2 [ 3 4 s e |7 89 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 1.11 1.09 1.07 1.08 1.11 1.19
2000 1.39 1.44 1.46 1.36 1.29 1.27 1.22 1.23 1.17 1.16 1.12 0.99
2001 0.80 0.71 0.59 0.44 0.49 0.54 0.65 0.62 0.64 0.72 0.72 0.77
2002 0.81 0.90 1.05 1.22 1.27 1.26 1.22 1.02 0.80 0.78 0.80 0.94
2003 0.94 0.98 0.91 0.90 0.90 0.93 0.90 0.92 0.96 1.01 1.05 1.23
2004 1.19 1.15 1.09 1.13 1.10 1.07 1.04 1.01 0.94 0.96 0.99 0.94
2005 0.78 0.77 0.78 0.81 0.84 0.90 0.93 0.97 0.90 0.95 0.93 0.93
2006 0.97 1.01 1.03 1.11 1.11 1.14 1.06 0.99 0.98 0.94 0.96 1.01
2007 1.00 0.98 0.99 0.98 0.98 0.91 0.83 0.82 0.79 0.80 0.82 0.85
2008 0.89 0.92 0.87 0.82 0.78 0.81 0.83 0.81 0.70 0.96 0.97 0.86
2009 0.47 0.49 0.56 0.65 0.73 0.80 1.06 1.06 1.17 1.09 1.06 1.07
2010 1.23 1.23 1.21 1.13 1.13 1.18 1.23 1.17 1.03 0.98 0.97 0.90
2011 0.85 0.87 0.95 0.98 0.97 0.94 0.85 0.80 0.71 0.74 0.83 0.85
2012 0.96 1.01 1.12 1.10 1.05 0.93 0.86 0.82 0.78 0.75 0.79 0.92
2013 1.11 1.10 1.11 1.08 1.08 1.10 1.00 0.98 0.97 1.05 1.11 1.02
2014 1.04 1.01 1.06 1.03 1.00 1.10 1.07 1.04 0.94 0.93 1.02 0.99
2015 1.04 1.03 1.10 1.04 0.99 0.98 1.02 1.06 1.04 0.98 0.96 0.99
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T 24 A $5% Industrial Production Index 2011=100

ST 1 [ 2 [ 3 4] s el 789w
1982 18.62 19.77 21.97 21.13 21.55 21.09 21.55 20.77 21.22 20.86 20.56 23.33
1983 22.45 17.99 22.99 22.83 23.87 24.38 25.00 25.07 24.48 24.46 24.68 26.19
1984 27.24 21.51 26.84 26.12 27.95 27.11 28.21 27.94 25.53 25.87 26.24 27.56

1985 28.06 2274 27.25 27.45 2824 2699 28.03 27.27 2624 27.32 2699 30.07
1986 30.44  23.19 32.69 29.66 31.06 30.45 31.89 31.85 30.95 33.01 32.10 35.01

1987 32.37 29.74 3449 3492 3507 34.76 35.71 3547 3398 3457 3390 36091
1988 3593 30.25 3556 3525 3568 35.88 36.67 3698 3580 3585 3641 39.11
1989 37.57 29.34 39.02 37.65 38.69 38.17 37.80 39.16 3648 36.26 37.38 38.02
1990 33.09 33.30 38.63 36.73 37.54 37.21 37.89 38.39 3698 37.20 3843 39.20
1991 38.13  30.81 38.68 37.98 40.38 39.35 40.79 41.67 40.97 42.37 4249 43.86

1992 42.38 32.85 42.08 41.73 42.83 41.66 43.08 42.66 40.56 4238 41.40 44.93
1993 3595 3995 4407 42.82 43.84 4295 4518 4446 4396 43.58 43.21 47.78
1994 43.66 3590 46.68 4594 4648 47.38 46.76 46.07 46.22 47.28 49.14 50.46
1995 47.27  40.01 51.09 47.37 51.38 49.01 4924 4998 47.86 47.67 48.61 48.90
1996 48.64 40.96 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 53.57 5099 5346 5255 5251 5572 5413 57.70
1998 47.39 48.61 54.63 5422 5395 54.11 55.12 54.58 55.80 56.48 56.00 57.08
1999 56.03 46.01 59.09 58.55 5948 58.76 59.09 59.05 5534 60.40 61.44 62.44
2000 60.56 49.26 63.92 60.50 63.61 63.86 62.86 6436 6349 064.41 63.17 62.31
2001 53.21 55.51 61.87 56.10 58.71 5546 5496 58.35 53.31 59.01 57.23 56.15

2002 57.92 47.61 61.50 61.44 064.74 6049 62.82 63.35 60.82 6396 62.63 63.30
2003 64.68 53.14 65.09 64.08 6532 64.01 68.27 67.82 6745 72.03 6998 75.15
2004 64.07 68.04 7544 72777 74.65 73.30 73.49 7247 7285 7442 7446 75.17
2005 74.13  60.32 76.56 74.33 7495 75.12 73.50 77.42 76.75 78.69 7835 79.92
2006 76.37 68.32 8243 7833 81.06 7899 7870 81.44 79.31 79.57  79.76  78.95

2007 80.50 65.86 82.36 81.25 8694 84.97 88.70 89.05 8521 9223 8993 8945
2008 90.89 76.63 90.71 90.71 92.06 89.37 90.60 90.46 85.09 81.02 65.38 61.86
2009 54.21 5845 69.83 73.76 75.41 80.45 84.00 81.25 85.89 86.37 84.60 91.13
2010 88.22 76.16 9497 9505 96.88 97.42 100.57 99.45 96.17 98.15 100.15 105.83
2011 103.68 85.43 107.42 102.95 104.78 102.28 103.72 102.84 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 99.36 105.83 103.39 9891 103.29 100.57 103.96
2014 101.25 88.28 104.76 105.25 110.21 107.88 112.53 110.50 108.74 112.79 107.40 112.03
2015 108.92  90.68 111.73 106.65 106.40 106.62 109.54 104.15 102.74 105.65 102.19r 105.12

e . )

T JI({:3%)#4 H & & Electric Power Consumption B ¢ 10 5 bilkWh

e 1235 ]oe 7 [s[o w0[nlun
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 0.42 9.74
2005 8.52 7.29 9.93 9.28 10.30 10.47 10.03 11.17 10.65 9.97 10.43 9.60
2006 8.78 8.52 10.52 9.63 10.50 12.15 9.75 11.79 10.51 10.75 10.72 9.98

2007 10.11 8.40 9.99 9.99 11.61 10.93 11.58 11.94 10.92 11.58 10.91 10.26
2008 10.86 8.96 10.34 1146 11.29 12.65 10.62 11.26 1244 10.46 8.97 9.32

2009 6.74 9.16 9.43 9.60 9.23 11.18 11.72 10.62 11.85 10.85 10.09 10.89
2010 9.66 8.78 11.54 10.56 11.04 11.90 11.88 12.02 12.41 11.25 11.31 11.78
2011 10.34 9.03 12.08 10.77 11.96 12.41 11.77 13.37 11.99 11.46 11.99 11.01

2012 10.68 9.02 12.34 11.26 12.97 11.62 12.61 12.87 11.46 12.56 11.43 10.34
2013 11.91 9.13 11.21 11.62 12.52 13.08 12.82 12.85 12.27 12.28 11.56 11.28
2014 11.12 9.97 11.38 11.68 12.59 12.50 13.14 13.31 12.74  12.67 11.87 11.61
2015 11.49 9.72 11.73 11.78 12.64 12.68 13.46 12.85 12.35 12.65 11.96 12.00
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st L . .
BLEE G EETEEL Index of Producer's Shipment for Manufacturing 2011=100
AN 1 [ 2 [ 3 [ 4 [ s e | 7 [ s8] ofwo]n]
1982 17.05 17.80 20.26 19.84 20.21 19.47 19.85 19.23 19.69 19.15 19.01 23.04
1983 20.63 16.78 21.63 22.05 22.69 22.69 22.89 23.36 22.84 2240 23.66 24.53
1984 25.24 19.44 25.61 25.20 26.38 25.57 25.59 25.71 2391 24.13 24.84 26.20
1985 24.97 21.14 25.69 25.86 26.45 25.04 25.61 25.10 24.56 25.40 25.55 28.16
1986 28.42 21.70 32.37 27.10 28.88 28.69 29.71 29.69 29.06 30.43 29.64 33.18
1987 30.27 27.41 32.70 33.11 33.23 33.22 33.22 33.34 32.60 32.41 32.16 35.16
1988 33.10 28.47 34.36 34.24 34.61 34.56 34.33 34.70 33.69 33.31 34.45 37.23
1989 35.81 27.92 38.84 36.98 37.74  37.80 36.92 37.67 35.30 35.48 36.80 37.68
1990 32.24 32.53 38.74 36.45 37.36 37.52 37.31 38.46 36.57 37.13 38.37 38.83
1991 36.96 29.66 38.27 38.78 40.74  39.30 40.87 42.05 41.28 42.55 43.48 44.20
1992 42.92 32.73 42.29 42.66 42.77  42.63 43.00 42.07 40.70 42.52 42.34 44.66
1993 35.79 40.42 44.88 44.49 44.10 43.60 45.30 44.58 43.61 44.28 43.39 47.09
1994 44.69 36.25 48.24 47.90 47.82 48.41 47.66 46.94 47.95 48.14 50.06 51.24
1995 48.64 40.96 53.13 49.10 52.20 50.25 48.94 49.35 49.03 48.70 49.92 49.48
1996 49.32 41.34 50.37 50.66 52.32  50.23 50.41 51.62 50.37 52.52 53.81 54.75
1997 54.48 42.47 56.16 54.33 55.71 53.01 55.32 54.20 55.51 57.90 56.14 60.21
1998 49.75 51.04 57.55 56.66 54.53 55.82 56.25 56.38 58.27 58.49 57.07 59.71
1999 57.07 46.24 62.09 61.34 60.60 61.13 60.29 59.57 57.18 63.07 62.71 64.54
2000 63.66 51.69 68.51 62.95 66.50 66.61 65.04 65.61 67.02 6649 64.01 62.60
2001 54.92 57.60 65.03 58.97 60.12 56.75 56.36 60.06 55.12 60.50 60.21 57.86
2002 61.19 49.66 65.37 64.55 65.92  62.20 64.06 64.20 63.00 66.83 65.36 65.59
2003 66.81 54.48 65.85 65.01 64.77 64.74 68.49 67.88 68.54 74.42 71.32 75.66
2004 66.28 69.52 76.45 75.40 74.93 7433 74.64 73.91 73.76 75.20 73.74 74.17
2005 77.44 61.07 79.72 76.30 76.32  77.75 75.60 80.26 81.23 81.39 82.04 82.90
2006 79.61 70.31 85.27 81.43 83.30 82.29 80.16 84.36 80.55 81.85 82.79 79.95
2007 84.12 66.79 86.48 84.32 89.38 87.09 90.99 91.66 89.54 96.65 93.45 92.22
2008 95.50 80.56 96.35 95.19 95.23 93.03 93.44 90.86 87.39 85.79 68.91 67.31
2009 61.94 68.24 77.91 81.33 80.81 87.61 90.68 86.45 88.93 89.02 8&9.16 05.37
2010 91.81 76.70 98.86 99.45 98.31 08.58 101.08 99.22 96.60 98.36 101.31 105.73
2011 104.69 84.80 109.70 102.84 102.05 101.71 103.43 101.22 98.58 96.61 96.65 97.70
2012 85.60 93.75 105.73 100.32 103.45 98.30 102.54 102.94 99.48 102.21 101.20 98.10
2013 103.72 79.46 98.33 97.85 102.25 96.11 100.60 101.35 96.42 100.52 98.57 101.86
2014 99.42 84.85 101.58 104.07 105.42 102.57 107.16 103.13 103.14 106.28 100.03 105.10
2015 105.17 834.94  105.60 102.64 100.83 101.05 102.28 07.28 98.00 102.09 97.63r 100.02p
Y d v —Ea N SIIZ .
JEEESEES P 5t 24 A 8 Nonagricultural Employment B © T Athousands
Nt 2 [ 3 ] 4 |5 |6 | 7 8 | 9 10 [ 11 [ 12
1982 5,604 5,494 5,445 5,454 5,479 5,456 5,448 5,537 5,555 5,587 5,603 5,656
1983 5,775 5,578 5,590 5,607 5,670 5,717 5,719 5,793 5,794 5,856 5,952 5,980
1984 6,087 5,994 5,948 5,898 5,962 5,999 5,995 6,016 6,067 6,083 6,102 6,117
1985 6,243 6,196 6,045 6,069 6,107 6,128 6,104 6,062 6,107 6,130 6,145 6,244
1986 6,357 6,149 6,126 6,231 6,328 6,431 6,514 6,500 6,484 6,594 6,593 6,684
1987 6,756 6,660 6,605 6,600 6,702 6,846 6,863 6,912 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 7,247 7,226 7,231 7,257 7,326 7,365 7,375 7,424 7,356 7,417 7,451 7,484
1992 7,504 7,437 7,470 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 7,919 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 8,289 8,295 8,297 8,364 8,412 8,453
1998 8,482 8,401 8,469 8,476 8,485 8,438 8,458 8,470 8,432 8,470 8,505 8,519
1999 8,538 8,537 8,484 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 8,662 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 8,843 8,890 8,914 8,889 8,922 8,967 9,004
2004 9,030 9,026 9,059 9,079 9,116 9,146 9,189 9,201 9,157 9,209 9,248 9,271
2005 90,296 9,276 9,282 9,300 9,313 9,322 9,348 9,385 9,366 9,415 9,453 9,469
2006 9,479 9,450 9,473 9,492 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 9,856 9,878 9,881 9,906 9,937 9,874 9,889 9,872 9,811
2009 9,763 9,691 9,686 9,686 9,700 9,707 9,718 9,741 9,730 9,757 9,819 9,832
2010 0,842 9,823 9,831 9,862 9,905 9,932 9,990 10,026 0,984 10,009 10,052 10,062
2011 10,077 10,059 10,090 10,106 10,132 10,156 10,210 10,241 10,210 10,223 10,243 10,256
2012 10,261 10,246 10,260 10,273 10,293 10,311 10,338 10,357 10,336 10,354 10,372 10,386
2013 10,391 10,372 10,377 10,384 10,397 10,416 10,438 10,455 10,437 10,454 10,475 10,483
2014 10,487 10,472 10,479 10,493 10,508 10,516 10,542 10,560 10,552 10,571 10,587 10,599
2015 10,606 10,606 10,606 10,616 10,627 10,631 10,653 10,673 10,659 10,669 10,681 10,687
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1R H I {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 78.7 78.7 72.3 69.3 71.2 83.1
1983 66.6 62.7 71.4 83.6 86.0 88.8 93.2 96.4 86.8 85.9 94.7 92.7
1984 94.9 76.5 99.2 103.6 114.2 107.8 115.7 108.6 94.6 104.0 97.3 93.3

1985 108.0 82.8 88.2 106.6 105.3 105.6 110.8 100.7 103.3 105.0 106.5 103.8
1986 123.4 90.2 116.8 122.0 120.7 128.0 136.7 137.0 118.7 141.8 140.3 134.0

1987 118.7 1352 142.6 150.6 1442 1559 138.8 151.6  154.3 128.3 155.0 1349
1988 140.1 123.0 1299 1382 154.5 151.6 1504 163.6 129.3 156.5 154.6 143.5
1989 149.8 113.4 152.3 152.7 163.4 136.7 1654 153.2 135.2 146.5 142.9 139.7
1990 129.3 131.9 138.2 150.7 149.0 144.7 170.0 157.5 152.8 169.3 166.0  149.0
1991 169.3 133.2 1554 154.5 185.9 187.8 193.0 165.8 185.6 176.1 184.0 160.2

1992 177.8 131.0 175.8 178.5 176.3 171.4 171.2 183.6 164.5 178.8 191.6 163.7
1993 162.0 163.7 193.3 181.7 209.0 184.8 192.8 207.2 174.8 201.9 203.7 186.9
1994 197.7 1532 191.6 201.5 227.7 196.9 211.5 214.0 201.2 232.1 249.0 212.6
1995 196.7 226.2 239.6 249.0 2579 2244 268.1 270.2 2424 288.6 2743 256.8
1996 296.0 209.8 250.5 277.4 262.6 271.0 2649 270.5 2732 273.3 286.5 286.0

1997 287.6 2153 297.8 275.0 2857 2824 3024 2749 3149 302.7 356.7 346.1
1998 256.4 293.5 347.2 303.5 314.8 317.2 312.8 338.1 3344 296.6 346.0 300.1
1999 320.6 248.2 3489 3059 352.7 326.2 326.8 349.7 309.2 370.2 37277 3552
2000 377.8 2824 3752 382.8 411.6 391.0 4284 4052 4127 436.3 417.1 408.8
2001 330.6 3359 388.2 3652 341.2 359.2 346.1 337.6 3146 408.5 361.5 365.6

2002 350.4  290.1 416.1 393.1 394.1 396.2 386.0 379.8 400.3 415.1 426.9  422.4
2003 362.9 3527 456.2 4174 406.2 418.1 4179 443.8 4489 460.6 490.2 498.1
2004 418.2 461.2 513.6 4855 547.0 509.7 517.2 5269 530.0 546.1 540.3 501.6
2005 516.1 387.0 511.3 51577 5349 486.1 512.6 528.6 551.7 624.8 606.6 599.0
2006 545.0 495.8 579.0 6104 599.8 582.1 636.8 634.7 6589 6549 6442 637.8

2007 645.3 488.7 6504 654.8 650.6 6642 693.5 700.6 7325 7414 707.3 758.5
2008 716.2 563.3 749.5 682.3 720.0 7389 693.8 776.2 693.1 668.5 5544 454.1
2009 408.9 42477 539.6 499.0 536.7 5534 567.6 62277 624.8 6399 0647.6 644.0
2010 693.8 534.3 745.3 692.7 802.1 732.3  766.9 767.4 713.8 751.6 738.7 718.0
2011 741.2 6179 803.2 797.6 798.6 723.6 809.9 743.8 7179 821.3 741.7 7249

2012 635.7 6939 7772 7522 7664 7258 7442 742.1 806.3 775.0 7247 756.7
2013 743.2  580.3 806.3 7467 779.5 789.3 7583 766.5 752.0 784.8 756.5 779.6
2014 728.7 644.3 841.0 806.3 804.4 8052 800.8 841.3 7919 8l6.1 813.0 796.7
2015 798.2 6237 796.5 7340 7858 709.5 727.7 757.6 734.1 781.4 718.3r 720.2

HEZ « BE RS BAEES 4 Sales of Trade and Food Services AT HTENE 10 fEIE NTS bill
H MONTH|
SYRm o1 2 3] 4] s [ e | 7] 8 10 | 11| 12
1999 656.6 674.5 683.7 686.0 689.2 699.8 719.7 715.6 709.9 703.5 708.1 740.3
2000 746.2 721.7 758.9 755.1 779.7 780.1 803.5 805.0 803.5 785.2 777.7 778.6
2001 733.5 704.2 737.2 711.7 705.2 710.4 719.8 736.6 691.3 727.5 737.5 760.8

2002 7329 677.7 7583 7455 751.1 753.9 768.8 762.2 779.7 7989 7942 811.7
2003 795.9 704.0 78477 759.1 721.7 749.6  793.1 795.1 815.5 844.0 834.3 873.3
2004 838.9 802.5 847.7 8445 849.0 8584 864.8 862.2 887.3 O9ll1.1 907.3 919.8
2005 926.3 788.3 929.1 899.6 888.8 909.0 909.9 921.4 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 |1,238.0 1,045.2 1,186.8 1,192.5 1,219.1 1,233.7 1,244.3 1,206.4 1,244.7 1,248.1 1,205.2 1,273.6
2015 {1.231.1 1.054.8 1,179.8 1.169.0 1.167.0 1,196.8 1.188.5 1.171.3 1,188.3 1.214.8 1,177.7r1,230.6

O
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Ptk % B p a5 fie St [ 1{E Imports of Machineries & Electrical Equipments 5 : #r£&% 10 55 NTS bil.
ST 1 [ 2 [ 3 4] s el 789w

1988 29.9 25.4 32.5 31.9 31.4 32.3 34.0 35.5 26.7 33.7 35.8 33.2
1989 34.8 26.7 33.4 35.6 34.7 32.3 35.5 32.7 31.2 33.7 34.0 31.5
1990 25.4 43.1 36.9 39.7 35.0 36.6 42.5 34.4 32.6 39.5 37.9 37.5
1991 42.2 32.5 40.0 46.3 42.8 42.3 47.2 38.9 40.9 43.1 41.9 41.1
1992 46.7 35.3 44.3 46.4 47.7 51.5 50.9 48.9 43.2 49.2 52.0 47.1
1993 43.2 51.7 54.4 53.3 55.0 51.4 55.9 55.8 51.8 55.7 54.6 54.4
1994 63.6 46.6 58.2 61.0 62.5 58.3 62.5 59.9 55.1 64.2 71.2 60.1
1995 63.4 67.4 71.9 79.9 77.8 78.2 88.7 86.0 73.8 87.8 90.7 79.8
1996 100.0 69.6 81.0 90.8 71.4 80.8 80.6 81.8 74.9 82.7 95.1 80.2
1997 89.5 71.7 96.6 102.7 85.0 98.5 104.8 94.2 104.2 100.0 114.3 115.2
1998 96.6 1284 132.8 1144 109.6 1134 111.6 124.1 130.9 127.5 130.4 118.1

1999 133.8 103.8 144.1 119.9 131.4 131.4 129.2 138.8 119.8 176.4 153.4 152.5
2000 149.2 1354 165.3 177.8 184.7 172.7 199.3 180.4 186.3 191.1 176.1 154.1
2001 140.3 139.5 144.5 156.9 126.9 127.3 131.7 118.6 118.2 159.0 124.5 134.0

2002 128.0 104.6 165.7 153.9 141.8 149.4 160.1 129.5 151.9 160.8 144.0 162.1
2003 140.4 127.5 159.6 147.0 125.1 146.8 152.3 151.0 157.7 165.3 183.3 185.3
2004 152.3 175.9 198.1 171.5 181.8 186.1 184.1 193.8 195.1 210.9 206.1 186.4
2005 192.0 139.8 193.8 175.0 1894 174.5 186.5 181.2 188.8 206.0 207.1 181.4
2006 169.2 191.5 198.2  194.1 197.7 190.6 221.1 199.3 196.6 207.9 212.0 185.6

2007 198.6 146.9 191.8 208.2 198.9 196.4 230.5 207.5 202.7 200.6 1920 211.7
2008 216.3 157.5 224.1 198.7 172.8 198.2 191.8 1942 191.0 178.0 163.6 1345
2009 98.5 128.0 148.4 141.9 138.8 167.4 164.1 176.0 187.6 188.8 2109 197.8
2010 200.7 173.3 241.7 2143 230.5 226.1 2334 2564 249.1 2394 2419 229.1
2011 232.1 191.9 2444 2120 251.3 2259 2209 211.8 202.0 220.1 208.2 198.5

2012 193.3 185.3 206.8 207.3 213.2 2052 2279 2004 197.7 196.3 181.2 197.2
2013 218.2 159.5 219.7 201.2 2149 2247 2088 189.0 212.3 200.1 190.2  231.8
2014 189.5 176.2  243.1 224.4 205.5 234.6 218.6 2123 218.7 2034 2296 221.5
2015 229.7 169.2 233.6  203.5 2042 221.0 213.8 219.5 205.0 2222 231.6 2049

.

223 Unemployment Rate BT %
MONTH]

e 1 [ 2 ]3[4 s e 7 |8 9 1w ][]
1982 1.36 1.62 1.32 1.49 1.98 1.95 2.21 2.65 2.68 2.77 2.71 2.79
1983 2.73 3.45 2.91 2.61 2.42 2.51 2.88 2.91 2.70 2.79 2.34 2.27
1984 2.34 2.75 2.09 2.01 2.11 2.23 2.52 3.02 3.03 2.77 2.25 2.21
1985 2.03 2.15 2.49 2.28 2.57 2.53 3.44 4.10 3.62 3.45 3.28 2.91
1986 2.53 3.33 2.79 2.34 2.34 2.72 2.93 3.11 2.96 2.61 2.33 1.98
1987 1.92 2.37 2.03 1.72 1.94 1.75 2.02 2.08 2.07 2.01 1.86 1.82
1988 1.77 1.70 1.79 1.59 1.74 1.83 1.94 1.87 1.62 1.54 1.48 1.41
1989 1.35 1.88 1.46 1.31 1.50 1.68 1.76 1.87 1.72 1.48 1.45 1.36
1990 1.31 1.60 1.51 1.32 1.48 1.67 1.96 2.10 1.98 1.73 1.80 1.52
1991 1.37 1.35 1.39 1.40 1.43 1.37 1.82 1.78 1.79 1.56 1.49 1.39
1992 1.37 1.54 1.38 1.33 1.40 1.54 1.76 1.92 1.72 1.55 1.36 1.27
1993 1.23 1.32 1.34 1.34 1.29 1.40 1.71 1.90 1.58 1.58 1.39 1.24
1994 1.20 1.66 1.52 1.38 1.43 1.53 1.85 1.99 1.65 1.62 1.48 1.41
1995 1.38 1.70 1.53 1.53 1.63 1.77 1.95 2.09 2.03 2.02 1.95 1.90
1996 2.03 2.10 2.24 2.21 2.35 2.60 2.97 3.19 3.03 3.05 2.86 2.60
1997 2.68 2.97 2.79 2.59 2.51 2.67 2.85 3.03 2.84 2.63 2.60 2.45
1998 2.35 2.57 2.34 2.29 2.37 2.70 2.93 3.05 2.98 2.98 2.93 2.80
1999 2.76 2.73 2.84 2.75 2.84 2.92 3.11 3.22 3.08 3.05 2.94 2.85
2000 2.74 2.91 2.83 2.73 2.78 2.89 3.06 3.16 3.10 3.19 3.23 3.27
2001 3.35 3.73 3.89 3.96 4.22 4.51 4.92 5.17 5.26 5.33 5.28 5.22
2002 5.14 5.12 5.16 4.98 5.02 5.11 5.23 5.35 5.32 5.31 5.22 5.04
2003 5.03 5.17 5.08 4.92 4.98 5.09 5.16 5.21 5.05 4.92 4.71 4.58
2004 4.53 4.61 4.45 4.36 4.41 4.54 4.62 4.67 4.50 4.31 4.14 4.09
2005 4.06 4.28 4.15 4.04 4.10 4.22 4.32 4.36 4.14 4.07 3.94 3.86
2006 3.80 3.92 3.87 3.78 3.84 3.98 4.05 4.09 3.96 3.90 3.86 3.81
2007 3.79 3.78 3.94 3.83 3.87 3.96 4.03 4.09 3.99 3.92 3.87 3.83
2008 3.80 3.94 3.86 3.81 3.84 3.95 4.06 4.14 4.27 4.37 4.64 5.03
2009 5.31 5.75 5.81 5.76 5.82 5.94 6.07 6.13 6.04 5.96 5.86 5.74
2010 5.68 5.76 5.67 5.39 5.14 5.16 5.20 5.17 5.05 4.92 4.73 4.67
2011 4.64 4.69 4.48 4.29 4.27 4.35 4.41 4.45 4.28 4.30 4.28 4.18
2012 4.18 4.25 4.17 4.10 4.12 4.21 4.31 4.40 4.32 4.33 4.27 4.18
2013 4.16 4.24 4.17 4.07 4.06 4.14 4.25 4.33 4.24 4.24 4.16 4.08
2014 4.02 4.09 4.03 3.01 3.85 3.92 4.02 4.08 3.96 3.95 3.89 3.79
2015 3.71 3.69 3.72 3.63 3.62 3.71 3.82 3.90 3.89 3.90 3.91 3.87
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TERIREERE 82 T B Regular Employees on Payrolls in Industry & Services — &fi : A, thousands
H MONTH]

ST 1 [ 2 [ 3 4] s el 789w
1982 3,674 3,659 3,682 3,676 3,662 3,659 3,669 3,660 3,664 3,650 3,644 3,649
1983 3,675 3,668 3,662 3,661 3,691 3,724 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 4,215 4,214 4206 4,197 4,195 4,206 4,197 4,199 4,195 4,207 4,219
1986 4,252 4,259 4,293 4,297 4,306 4,340 4,392 4,394 4,404 4,420 4,427 4,439

1987 4,452 4,441 4,436 4,435 4,439 4,473 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 47730 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 4,505 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 4,914 4,892 4,888 4,885 4,894 4927 5008 5,037 5,058 5,075 5,099 5,124
1993 5,096 5,088 5,075 5076 5,082 5,122 5,188 5229 5260 5275 5295 5,323
1994 5,329 5,318 5,332 5,332 5,338 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 5,642 5,643 5,636 5,628 5,622
1996 5,599 5,539 5,526 5497 5480 5479 5,537 5,527 5,529 5,543 5,545 5,548

1997 5,533 5,503 5,539 5,554 5,584 5,592 5,627 5,636 5,653 5,672 5,678 5,682

1998 5,685 5,659 5,653 5,661 5,640 5,624 5,669 5,671 5,660 5,652 5,647 5,642

1999 5,637 5,622 5,634 5,642 5,664 5,692 5,739 57749 57733 5,751 5,776 5,789

2000 5,791 5,773 5,788 5,799 5,796 5,803 5,821 5,839 5828 5,840 5817 5,807

2001 5,760 5,732 5,700 5,664 5,640 5,606 5,567 5,537 5,511 5483 5,468 5,458
.5

7
2002 5456 5,439 5450 5459 5,468 5,484 5,522 5,541 5.547 45 5,564 5,572
2003 5,569 5,577 5,585 5,586 5,579 5,587 5,603 5,627 5643 5682 5,704 5,727
2004 5,730 5,751 5,764 5,793 5,814 5,859 5,880 5,900 5904 5925 5932 5,941
2005 5,957 5930 5945 5959 5965 5980 6,018 6,040 6,056 6,075 6,093 6,109
2006 6,113 6,106 6,120 6,126 6,142 6,157 6,181 6,212 6,223 6,240 6,253 6,264

2007 6,268 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 6,396 6,405 6,450 6,472 6474 6460 6,422 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 6,456 6,474 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 6,915 6,926
2013 6,931 6,920 6,934 6,935 6,942 6,947 6,967 6987 6994 7,006 7,021 7,025
2014 7,027 7,023 7,037 7,046 7,054 7,060 7,085 7,110 7,123 7,140 7,152 7,159
2015 7,167 7,149 7,171 7.172 7.177 7.181 7.201 7.220 7.224 7,231 7.240r _7.244p

W

B B A A A5 Bk A58, The Manufacturing Unit Output Labor Cost Index — 2011=100
?FHYI\/IX)IQITII1|2|3|4|5|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 97.21 120.25 91.81 93.28 92.56 92.84 97.57 96.06 9792 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 108.43 138.00 105.92 105.59 105.83 112.71 108.60 109.13 113.21 109.74 111.46 105.06
1986 [126.98 154.25 95.78 108.11 105.58 110.98 108.83 107.33 111.15 104.87 106.30 105.91

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 176.36 184.53 110.37 115.35 114.37 116.86 124.56 122.14 126.96 125.43 120.82 126.44
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 13597 138.56 138.95
1993  [340.13 144.00 130.51 135.25 137.51 141.85 140.06 141.07 145.68 142.79 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 |237.81 218.62 124.13 133.30 129.24 129.35 133.80 128.71 129.26 125.80 126.37 142.08
2001 [310.01 143.67 125.87 137.77 132.88 142.86 143.89 132.29 145.06 127.19 128.65 141.28

2002 [195.14 225.18 120.29 122.35 118.96 129.57 126.40 121.80 127.49 119.04 119.99 130.92
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 [211.02 191.57 108.98 112.98 113.03 116.58 122.27 112.08 116.39 110.97 109.22 119.47
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 98.25 98.04 96.74 94.16 93.79 98.52
2010 |135.47 183.54 87.44 87.38 87.12 91.83 90.37 89.23 9496 8837 84.94 90.03
2011 170.07 124.04 80.25 84.00 86.66 89.00 93.64 93.59 97091 90.24 91.92 102.84

2012 [225.81 99.04 8490 87.85 85.36 96.34 90.96 90.55 103.78 88.89 88.60 106.25
2013 13420 168.48 89.70 91.14 89.06 96.55 91.88 95.65 100.75 93.25 92.57 100.18
2014 [191.86 108.02 88.10 88.67 92.18 &9.11 98.42 97.21 93.04 87.62 93.31 93.61
2015 [109.25 222.15  86.39 91.60 9443 95.88 109.33 102.19 101.62 93.75 97.36r 99.52p
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et . .

S RIEERRE 77K F2R Interbank Overnight Call-Loan Rate B © 4%, percent per annum

ST 1 [ 2 [ 3 4] s el 789w
1982 12.890 14.830 11.720 11.870 11.990 12.900 9.570 11.100 8.900 8.790 8.460 8.380
1983 7.090 8.160 6.660 6.710 6.720 7.140  7.390 7.530 6.120 6.390 6.000 6.420
1984 8.100 8.450 7.230 6.510 5.050 5.900 6.780 5.470 6.700 5.040 6.050 6.610

1985 6.590 8.350 6.370 5417 6.025 5427 5.631 7.827 5.883 5.000 5.000 @ 5.000
1986 5.080 5.010 3.570 3.640 3.500 4.320 3.500 3.500 3.500 3.730 3.370 4.000

1987 3.780 3.570 3.270 3.650 3.730 3.450 5.280 4.030 4.210 3.640 3.570 4.560
1988 5.110 5.520 5.370 5230 4370 5.650 5.410 3970 4.190 3.890 3.510 4.210
1989 3.800 4.420 3.640 10.850 11.210 7.950 7.230 8.750 7.060 8.590 5490 5.660
1990 [10.680 13.030 13.670 11.620 9.160 11.170 11.680 10.040 6.670 5.410 5.870 6.270
1991 6.280 8.020 7.240 8.090 8.430 8290 7.870 8.390 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 5524 5514 5.154 5493 6.471 8.400 7.503 6.847 5347 5.583
1995 6.145 5.687 6.167 6.553 5996 5.698 5.353 6.458 7.943 6.510 6.257 6.042
1996 5705 6.100 6.082 5.931 5453 5.089 5034 5453 5.099 4930 5.053 5.147

1997 5.653 6.660 6.188 6.562 5.663 7.208 7.107 8.112 7.550 7.816 7.116 6.666
1998 7.312  7.222 6.931 6.800 6.877 6.837 6.748 6.673 6.521 6.061 5.401 4.954
1999 4.848 4.747 4730 4723 4.696 4.737 4.835 4.841 4837 4817 4.825 4.730
2000 4.614  4.611 4.643 4.645 4.771 47797 47785 47754 4799 4.758 4739 4.720
2001 4.655 4.517 4360 4.227 4.037 3.895 3.686 3.513 3.173 2.727 2486 2.390

2002 2299 2277 2273 2265 2215 2.071 1.937 960 1.947 1.933 1.794 1.614
2003 1.302 1.258 1.203 1.188 1.181 1.156 1.027 .024 1.021 1.024  1.022 1.025
2004 1.008 0.984 0.991 0.972 0.967 1.018 1.024 .048 1.084 1.142 1.141 1.149
2005 1.202  1.203 1.221 1.267 1.266  1.265 1.324 324 1.365 1.388 1.387 1.406
2006 1.446  1.449 1.450 1.516 1.517 1.533 1.586 587 1.595 1.658 1.663 1.661

2007 1.689 1.691 1.703 1.725 2.132 2496 2.006 2.007 2.019 2.038 2.038 2.054
2008 2.088 2.082 2.084 2.105 2.101 2.105 2.166 2.158 2.092 1.926 1.410 0.872
2009 0.233  0.143 0.137 0.131 0.097 0.097 0.100 0.101 0.100 0.101 0.104 0.106
2010 0.108 0.104 0.130 0.164 0.174 0.183 0.196 0.203 0.210 0.226 0.231 0.239
2011 0.257 0.262 0.274 0.296 0.319 0.344 0.375 0.388 0.394 0.395 0.396 0.400

2012 0.403 0.399 0402 0476 0.512 0.513 0.445 0.388 0.389 0.388 0.386 0.388
2013 0.387 0.387 0.387 0386 0.386 0.386 0.386 0.386 0.386 0.387 0.386 0.387
2014 0.388 0.387 0.387 0.387 0.388 0.387 0.387 0.386 0.387 0.387 0.387 0.387
2015 0.387 0.388 0.387 0.387 0.387 0.387 0.387 0.367 _0.320 _ 0.301 0.301 __ 0.275

e

A

PG EREEEIYE Loans and Investments of Monetary Financial Institutions & : #i% 10 fi7c NT$bil.

=

Aot 1 2 | 3 4 | s |6 | 7 | 8 | 9 10 ] 11|12

1982 1,243 1,248 1,264 1,279 1,308 1,345 1,352 1,367 1,374 1,391 1,410 1.444
1983 1,450 1,465 1,481 1,497 1,525 1,573 1,573 1,587 1,605 1,611 1,636 1,671
1984 1,702 1,694 1,704 1,722 1,743 1,765 1,774 1,804 1,808 1.818 1.830 1,870
1985 1,865 1,892 1,889 1,902 1,916 1,944 1,935 1,945 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 2,227 2,219 2,256 2,286 2,340 2,382 2455
1988 2,476 2,544 2,619 2,694 27783 2,895 2982 3,066 3,171 3,231 3,303 3,395
1989 3,505 3,560 3,637 3,754 3,834 4,006 4,039 4,083 4,147 4,217 4,334 4,409
1990 4,192 4,565 4,599 4,667 4,722 4,757 4,797 4,817 4,921 4,905 4997 5,064
1991 5,131 5,214 5,288 5,361 5,466 5,642 5,711 5,743 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 8,382 8,503 8,718 8,803 8872 9,062 9,109 9,275 9,511
1994 9,561 9,651 9,765 9,884 9,999 10,171 10,239 10,289 10,396 10,510 10,744 10,956
1995 (11,035 11,140 11,274 11,294 11,423 11,679 11,777 11,811 11,861 11,864 11,932 12,100
1996 12,152 12,204 12,326 12,428 12,533 12,690 12,705 12,759 12,851 12,824 12,928 13,052

1997 13,166 13,149 13,340 13,332 13,398 13,531 13,595 13,637 13,755 13,881 14,009 14,352
1998 (14,599 14,596 14,674 14,599 14,596 14,674 14,847 14,936 15,196 15,258 15,480 15,472
1999 115,528 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 27,144 27,328 27,386 27,335 27,643 27,730 27,732 27,833 27,963 28,111
2015 [28.283 28.537 28.538 28,618 28.642 28,491 28,750 28.957 29,127 29.182 29,2371 29.400
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N . ) )

BIEZ {7 3K Inventories to Sales Ratio for Manufacturing AL %

S 1 2 [ 3 4] s e |7 8 [ 9 l1w]|[nn] 12
1982 106.89 107.36 93.06 92.96 90.56 91.03 90.74 91.91 88.78 92.29 90.00 87.41
1983 104.41 126.11 93.55 86.65 82.31 79.55 82.51 77.75 80.62 87.00 85.82 87.05
1984 85.60 111.22 86.29 85.23 83.28 85.26 84.83 87.37 93.67 93.68 93.14 88.89
1985 98.49 116.84 92.70 91.66 91.46 96.20 94.91 94.30 94.61 95.46 91.98 83.46
1986 82.71 107.89 68.46 83.79 75.89 73.38 71.48 72.05 73.04 70.80 76.48 66.08
1987 T74.17 83.10 71.65 71.58 70.94 70.49 71.85 71.40 71.55 73.37 76.11 69.66
1988 84.28 98.67 84.15 82.90 81.06 77.65 77.81 77.59 78.29 83.44 73.60 69.51
1989 74.94 95.51 70.64 71.96 73.08 71.86 73.67 71.73 76.63 77.65 76.32 74.63
1990 89.27 90.56 75.36 80.58 77.69 76.23 77.14 73.00 76.64 76.26 74.66 T4.41
1991 76.80 100.17 79.14 76.44 71.93 73.85 70.58 68.02 T74.17 73.66 72.07 73.11
1992 73.19 98.67 76.32 75.41 76.11 76.49 73.34 76.79 78.85 76.20 76.20 75.32
1993 94.60 84.83 75.02 74.37 75.02 74.35 70.66 71.16 74.62 72.24 T4.74 71.57
1994 73.72 90.35 68.72 66.56 66.74 65.50 66.43 67.79 65.67 67.09 66.12 65.89
1995 68.00 79.61 60.91 66.07 64.45 68.58 73.45 73.87 73.28 73.52 71.98 75.37
1996 77.82 93.15 73.77 72.80 72.01 74.51 75.11 71.21 72.64 69.57 67.59 68.16
1997 67.34 86.80 64.71 66.42 66.36 70.23 67.55 69.02 67.48 65.48 68.16 67.62
1998 77.54 75.65 67.25 69.46 74.93 73.30 71.82 69.78 68.58 69.25 72.70 69.42
1999 71.37 84.87 62.74 63.02 64.73 64.73 67.08 67.30 68.56 60.90 63.28 64.07
2000 66.60 78.35 57.96 65.88 63.95 63.70 66.24 66.44 63.35 66.52 71.10 76.71
2001 86.30 82.60 70.59 78.90 77.58 80.45 81.12 75.21 80.75 74.27 74.64 77.71
2002 72.06 86.79 63.61 63.87 63.56 68.09 67.74 68.42 69.57 64.78 67.32 66.16
2003 64.31 77.05 65.80 68.47 69.21 67.10 63.39 63.44 61.32 56.56 59.58 57.36
2004 62.81 61.23 57.08 57.47 59.02 59.80 59.63 59.76 61.16 61.30 66.23 70.72
2005 64.74 82.66 62.70 67.17 68.11 65.83 67.25 62.21 60.49 61.65 62.05 61.49
2006 61.60 71.19 58.82 61.83 61.32 61.38 63.19 59.05 62.73 62.54 61.50 64.07
2007 61.58 77.97 59.85 62.18 59.64 62.37 59.43 60.26 59.97 55.67 58.92 59.41
2008 58.26 68.20 57.83 59.04 59.25 61.70 65.41 72.13 78.31 79.92 96.69 94.36
2009 103.38 89.29 75.50 69.51 70.43 62.76 58.68 60.81 61.19 61.20 62.05 56.34
2010 56.67 68.85 54.26 52.48 56.74 58.10 57.57 59.17 60.22 58.79 58.20 57.05
2011 57.70 72.75 57.22 60.85 64.28 63.83 62.96 65.03 64.82 67.66 68.94 67.63
2012 75.73 69.40 62.49 67.51 67.51 71.34 67.52 66.41 69.25 67.56 67.51 69.87
2013 64.60 84.96 70.30 70.60 65.19 68.31 67.37 64.68 68.24 64.96 67.38 65.83
2014 64.43 77.02 64.58 62.19 60.88 63.57 60.46 64.55 65.09 63.71 69.52 69.21
2015 66.65 83.94 67.76 69.06 70.99 72.63 71.31 75.79 75.33 69.35 73.68r 74.60p
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— » 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
BLRISHARNE > TRy T BRMEARERERS , - 140 - OECD HATLAH GDP ks e
BRE . aE > AREfREL (1) BE GDP ~ (2) TIEAETR - (3) BEEEH
EERE - (4) #t38 - TEREGCEE A - (5) RIS (6) BHE
Yl H A 6 THIEAE - (EREMERREY < EeEE -

(Z) B BB RSRIGERILE O

Reference Date of Taiwan Business Cycles

R FREYTE (5 H) FridtAE (HEO
RREE | REAK HRI e ExIE
- - 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
13 2011.02 2012.01 24 11 35
14 2014.10 - 33 - -
e 2| 38 15 53

it SRR AT RS REARX G © Bl R AX R EARTIR » ZfEER R
ST mbetEt -
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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 ®@ o0 | 0] |l v

SR Bk 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

(2) REREIIEAE PR

FHAAEREEL OECD $38RH] | ieRIGER | BB sSadBie - iFRif IR #s 1
CRIEEY ) B TIEERE) ) 0k DIEER SRR S FEAIEEEME 0 5
FoREGRE I H SRR (irregular) B2  EEURERAA » HESSRESA
&7 > IR RIR RIS (PRATEEREEN ) ZRFHES - B ME BT
LISV - HETA®E 2% OECD fEik - BRAIFRR ISV {LE N R HP
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(Hodrick-Prescott, 1997 ) & HF0ER © 55— B H Hodrick-Prescott (HP) &
7y BRI A RBERRIERENC #EE2EETERINES > WML » 250
B —X & HP gsy - iR #E 28 HHREIHES YT
Hik -

(3) #E#E(b

FHR SRR — R H BB ~ BT ~ fEERICENIR S AR > Ty
BREFEIRBCTRE G LIS —Moa H RN (OIS ERBEN A — 2
H AT 2 & o/ A AR 1R+ R BRI R I8 > FERR L RE S B
2 RS R PR - B RECEH AR IME 100 - HEAMFETER
PR o IRF 3]

e — A H A AR R e s - RIAEREZ A EE H 55 3
THIEHRA IR - M > FHEER EH D - BEZEECEH R R EiE a8
i HH IR -

(BB 2] FrEtRBE Ik

(1) HEEE H eSS - REEE H AR FlipR B - DUHRIRE R IS -

(2) {EIEF%EE (amplitude adjustment) EHFEEAE]R (trend restored) : FET SR8 LR
Hill RIS - RGBT SRR - larEsgsse " —
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+
HP ZHHERE P RE K Ny s L
min Zt (Yt - Tt )2 +A Zt (Tt+1 - 2Tt + Tt—l )2

{Tl:Yt =T +C, }

HRFRIES ] (Y,) ofE RSty (T,) BfEERRdT (C)) -
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2. 1 I H 2R R

Sources of Data

R EE JFARE R FAERIIR
AR
- SMEET IR HEEER A 72
- HEERHGE I MIB! HRERTT [ 72
- IRfEFEEL GEEZFR T NEHTEE
- TEREEZRE TIFEAR’ TETHERE Eihay
- R RERIIA (R - palt ~ 28860 EED B ey
. B Semiconductor Equipment||[g]/&
- SEMIF R L and Materials Intefnafional Hl
- BUESRE SR B BT TR A7
[v] I
- TR HEHE AR [Civas
- B (%) HHEE =G A Eilgy
- BRI R HETEHR By
- 1B TERBICRE R HEEHR A 72
- FREEEAT TR AR FETHE R Bl %
- BRI AR EiEgey
- BRI R B R R I AR Eiphgs
%fﬁf’é@
- KRR TR [ 72
- TERRGERSHENZEET AR | FEHR Eiigey
- BOGSE R A H S BT TETHERE Eiha=y
- BRICERR A IR FIORER HRRTT eIk
- BRI ARG EE HOLRAT A7
- BUERAER HETEHR Bt gy
DA A IE T, -
AR =HEAE SEHEFE -
> DU P S -
P DUEIYIE (RS ~ TR ~ TR G BT RO SR S R ) -
Y EUEIBGETHE -
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(7)) BREBRI IR

Monitoring Indicators

1. LI
Methodology of Compiling Monitoring Indicators

FREREIAVRE R - [FUZ1TE 1960 F:03EEIHY Formula Flexibility Bk
B SR BORE BRI RIS - (ERBOREE A - DM BURE R e R iR L 2
% EFEFUNIRBESEIME - FRHREGHIE T8 - HASHEE LA
DUS R S 5R ) - Bl E Rt & S 5 m i i MOk FIET R S 22 -

FORBRABE AR H 2N > B & B SR B R Y AT RS 1) - It
S E RS IR B BUR HARUE - BB SR B RIS HTH 1977 SR8 ALK - IR
A& 1978 4 ~ 1984 4F ~ 1989 4 ~ 1995 4F ~ 2001 4 ~ 2007 £EEH 2013 4EH: 7 KAEE] »
fEREH RIS 12 TEERTRERT 9 36 > AfE - (DERHGETEMIB ~ Q)R(ERHFH
Q) TERAFEIRE ~ (DIFEZEA IR ~ (SR IE ~ (6)B s B fi
FIE ~ (DBGESEIHEREEE - )HLH - 2EBRICHE S - ()RS SR
gk -

B iR B R EIR B TR R E H I e (SRR e
APEAEEER) - RRIHIETHIPUE " AR E(E ) (check point) o $iS VU AL E P
T ECE H YRR AR - KPR R T B TR T AR TR
Ko URLEE ) ARE(ESR - o ARG TR 1 00 B 2 40 RREE 3 0 BRI 4 40
KRS 5 4325385 - 19 H TS ik B F B R B A A L | LR TR
Sy s P BT R 8 1 2 B S o0 B R RS o PR 0 8 IR DUAIE i =
REREHUE IR -

H RIS & A2 WAl > (RIREE 2000 ££2 2012 4E (R ED 3.5 KERE
BR) 5 H < S ER R B AR A > DL Bootstrap #1514 - AEAERFERIAVIRTE
FPAUIEF? R SE R AR R N BE RS AilAR - B 20 OBt A T H AR B Bk 2 70
Fig A ZEERE HERERK R RN > $7EE] -

FRHREIRSRIR RS EAT  HERET S TR FoRERTR
RERE ~THIE ) FoRFERARE "B ) FORRRIEE - B TERIE ) & TEE
K AR RS - HA VBRI RRE A -

' BRBUE S S R B B E R B A (AR LS HL AR R H AR AT B R T B b A
{EAHEE -
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2. 1 I H 2R R

Sources of Data

fapEH BRI P BRI
B HEGETH MIB HIRERAT [/
- IfETH GERES A G AR
- LA RETEES A/
- JERESERI IS AL ERHHERE Bl
- R E FA B By
- B b R Bt L {E FABGER Eiptey
- BOESHE R RETEES B
- 13 FERBEICEEEH RET [l
- BGESE SRR R GEREETER [l
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g ~ ZRERE

Seasonal Adjustment
PRI B (H) BREEIERE R - AR EE - £EE

SBINERFREE - INMELATERSEIMNEE) - AEESHINREE AR S
FEAE B B RS R R SR ES T - WINIFE o ATRIREE - AR RS
BRSNS EITE R DUE A A B [l ~ B DA - 615
RETE B [RESTSE NG TR S LB B B RO » ERITFE AT LEl - ENRREE 51k
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/
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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
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