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Taiwan Business Cycle Indicators and Monitoring Indicators

in November 2022

In November 2022, the overall monitoring indicator turned to flash the “blue”
signal, the total score decreased 6 points to 12. The trend-adjusted leading index
decreased for twelve consecutive months and the coincident index decreased for
nine consecutive months, the government will be closely monitoring the economic

situation.

1. The Monitoring Indicators': The total score in November 2022 was 12, flashing

the “blue” signal, which decreased 6 points from 18 last month.

2. Leading Indicators?: The trend-adjusted leading index decreased by 0.79% in

November 2022 to 95.70, falling for twelve consecutive months.

3. Coincident Indicators: The trend-adjusted coincident index decreased by 2.15%

in November 2022 to 92.92, falling for nine consecutive months.

4. Lagging Indicators®: The trend-adjusted lagging index decreased by 0.20% in

November 2022 to 102.82, falling for three consecutive months.

! The items of monitoring indicators remain the same, but the checkpoints of each component have been
changed since July 2018.

2 The components of leading indicators have been changed since July 2018. New components include
diffusion index of export orders (by number of firms), real monetary aggregate M1B, TAIEX average
closing price, net accession rate of employees on payrolls of industry and services, total floor area of
new housing construction started (residential houses, commercial offices, industrial warehouses), real
imports of semiconductor equipment, and the TIER manufacturing sector composite indicator.

% The components of lagging indicators have been changed since July 2018. New components include
unemployment rate (reciprocal), the manufacturing unit output labor cost index, interbank overnight
call-loan rate, loans and investments of financial institutions, and inventory value for manufacturing.

-4 -
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Monitoring Indicators Over the Past Year
#x 11 =RYREREREEREE (10708~)
Check Points of Monitoring Lights and Scores (201808~)
ARG =|ELE i HEEE 56
Red Yellow-red Green Yellow-blue Blue
@ ® & Q v
Bhag L) BE LA B3R
Booming | Transitional Stable Transitional Shuggish
ZEEHER(4y) Total Score 45-384% 37-324% 31-234% 22-174% 16-94%
{[&8'BI7E B 45k Scores of Component Indicators 5 & 455 345y 245y 15y
EHsaETEMIB (% voy)
Monetary Aggregates M1B <« 145 — 85 — 6.0 — 3.5 —
BRiBTEEr
TAIEX Average Closing Price «— 175 —— 100 — -05 — -165 —
TEHEAEEE
Industrial Production Index «— o — 70 — 25 — 20 _—
e RERPIRZE AE
Nonagricultural Employment - 23 — 157 — 12 — 0.6 —_—
EREOE
Customs-Cleared Exports «—— 160 — 100 — 35 — 20 —
TR SR AR {E
Imports of Machineries and Electrical Equipments «— 165 —— 70 — 0.0 — 65 —»
LS ERIEE
Index of producer's shipment for manufacturing «— 105 — 60 — 15 — 20 —
3 - T ERREFEEESE
Sales of Trade and Food Services [ S— 80 — 855 —— 25 — -10 —»
shE R HEEE % (2006=100)
The TIER Manufacturing Sector Composite Indicator «-— 1040 — 1005 — 970 — 930 —»
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1.28554512 Leading Indicators
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Business Cycle Indicators

1.2 BTIEZE KB IE B Leading Indicators and Components

ESIVANE =1

F Year 111 £ (2022)

HMonth| 5B |68 | 7B | 88 |98 |10 | 11 R
REZBEFSE! Trend -adjusted index | 100.93 99.89 98.93 98.08 97.25 96.46 95.70
- FHEE (%) -096 -1.03 -096 -0.86 -0.84 -0.81 -0.79
Change from preceding month
8 IEE Components!

RN CHEE IS 99.72 99.28 98.86 98.45 98.04 97.65 97.28
Diffusion Index of export orders
EEEMATTE M1B 99.83 99.60 99.39 99.19 98.99 98.79 98.58
Monetary aggregates M1B, real
R EIEE 100.01 99.66 99.30 98.95 98.62 98.30 98.00
TAIEX average closing price
THERRRESEE T SEARS 100.31 100.19 100.06 99.92 99.75 99.58 99.40
Net accession rate of employees on
payrolls of industry and services

Y T &N EE 4 100.73 100.39 100.12 99.92 99.74 99.55 99.35

New housing construction started

-EE¥ERREEOE

Real imports of semiconductor equipment
-BUSEEERIER R

The TIER manufacturing sector composite

indicator

99.69

99.49

99.81

99.02

99.96

98.61

100.09 100.20 100.31

98.28

98.01

97.81

100.42

97.63

i L ARBHRIERRHMAKEHRE - JIRREBY - W PBCERECREE - DIFRE -
2IMER] BB IR BURRUR BT E ZEmEE -

BFEAR=EAR EHEK -

AREYRITRMRESEESEEE (£

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

normalization.

) BEER - WARBE - THEERE 4 BFEER -

2. Diffusion Index of export orders by number of firms.

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

4. Including only housing, mercantile, business and service, industry warehousing.
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2.[EF 512 Coincident Indicators

#* 1.3 [ERIEZEKEIER Coincident Indicators and Components

BBl : 15¥

F Year 111 & (2022)

BMonth 58 | 68 | 7R | 88 |98 |10R | 11 R
R E 8BS Trend -adjusted index | 102.65 101.56 100.23  98.64 96.86 94.96 92.92
- FHEE (%) -0.83 -1.06 -131 -1.59 -1.80 -1.97 -2.15
Change from preceding month
B IEE Components
S THEFEEY 100.43 100.08 99.63 99.08 98.45 97.81 97.18
Industrial production index
SBH(EH)RAEE 100.54 100.41 100.19 99.79 99.22 98.53 97.76
Electric power consumption
Bl A IR 100.27 99.76 99.20 98.58 9791 97.21 96.49
Index of producer’s shipment for
manufacturing
MRS  BE RSN ES RS 101.37 100.91 100.36 99.78 99.15 98.43 97.62
Sales of trade and food services
SEEZEIIFITZE AR 99.73 99.61 99.57 99.61 99.71 99.86 100.02
Nonagricultural employment
SEEEEYOE 101.65 101.29 100.75 100.05 99.26 98.41 97.49
Customs-cleared exports, real
EEMW R ERGEELE 100.58 100.27 99.86 99.40 9891 98.41 97.89

Imports of machineries and electrical

equipments, real
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-10 -



=/

3.5%18 1512 Lagging Indicators

/,

*x 1.4 SEEEZENENIEEB Lagging Indicators and Components

BBl : 15¥
F Year 111 5 (2022)
HMonth) 5B | 68 | 7R | 88 | 98 |10R | 1R
A EBELSE] Trend -adjusted index | 102.71 103.13 103.38 103.41 103.25 103.03 102.82
- FHEE (%) 0.56 041 024 002 -0.15 -0.22 -0.20
Change from preceding month
B IEE Components
R 100.52 100.48 100.48 100.49 100.51 100.53 100.55
Unemployment rate
B ERBNELEE N AIEE | 100.47 101.03 101.49 101.82 102.03 102.21 102.40
The manufacturing unit output labor
cost index
-SRI A= 100.01 100.09 100.18 100.26 100.35 100.44 100.53
Interbank overnight call-loan rate
RS RME T NS E 100.18 99.77 99.36 98.97 98.60 98.25 97.93
Loans and investments of financial
institutions
BhEEEEEE 101.66 101.90 102.03 102.02 101.92 101.74 101.55

Inventory value for manufacturing

-11 -
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Trend-adjusted Lagging Index
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4. FIEEE A IE EH B Components of Leading Index
(FAZBE - HRREREI - 9EFEHRE)

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

A. YMNBER]TE @152 Diffusion Index of Export Orders

=& 2000.9 2004.3 2008.3 2011.2 2014.10 Peak
B 2001.9 2005.2 2009.2 2012.1 2016.02 Trough

100

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

B. EEEMEARETE M1B Monetary Aggregates M1B, Real

Sl& 1980.1'84.5 '89.5 '95.2 '97.12 '00.9  '043 083 '11.2  '14.10 Peak
BE 1983.2'85.8 '90.8 '96.3 '98.12 '01.9  '05.2  '09.2 121  '16.02 Trough
104

100

96

S —

1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022
i LUHBEYEREER -
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C. B{B15%8 TAIEX Average Closing Price

=& 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
A 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02 Trough
105

100

S —

5 L | L I L L L L !
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

D. TERR#EEZEE L F#E AZXE Net Accession Rate of Employees on Payrolls of

Industry and Services

=& 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
AJK 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02 Trough

100 H

4 ! !
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HOBEAR-EAR - BEE-
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E. 224 L1281tk E & New Housing Construction Started

= 1£1980.1 '84.5 '89.5 '95.2  '97.12 '00.9 '04.3 ‘083 '11.2 '14.10 Peak
AJE£1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 '121 '16.02 Trough
105

100

S —

1998 2002 2006 2010

5 L L L L L L
1982 1986 1990 1994 2014 2018 2022
i EEEAEBREE)  BERE  PORBE  THFERE 4 FREARAER -

F. BE¥EEEH¥E{E Real Imports of Semiconductor Equipment
=] 2008.3 '11.2 '14.10 Peak
BIE 2009.2 '12.1 '16.02 Trough
100
95 | | | | | | | |
2006 2008 2010 2012 2014 2016

2018 2020 2022
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G. BIEFEEERIZHE R The TIER Manufacturing Sector Composite lindicator

= 1& 1980.1 '84.5 '89.5 '95.2  '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
&K 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02 Trough

M

100
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5. [EIFTE1Z2#8 518 H @ Components of Coincident Index
IR FEFAREE AL Z#83Y - Deviation from trend, seasonally adjusted)

A. T ZE4 E15%] Industrial Production Index

=& 1980.1 '84.5 '89.5 '95.2  '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
AJE 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02 Trough

100

S E—

0 L | L 1 L L L L !
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B. E({E2¥)# FHE2E Electric Power Consumption

SlE 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9  '043 083 112 '14.10 Peak
BIE 1983.2 '85.8 '90.8 '96.3 '98.12 ‘019  '05.2 '09.2 121 '16.02 Trough
100

1 L L L L L L L L L L
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

C. RS IHE S5 Index of Producer's Shipment for Manufacturing

= 1& 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
AJE 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02 Trough

100

—

1 L L L L L L L L L
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D. #£38 - EE REENFEZZEEA Sales of Trade and Food Services

Sl 2000.9 '04.3 '08.3 '11.2 '14.10 Peak

B 2001.9 '05.2 '09.2 '12.1 '16.02 Trough

100
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E. FEEZEEPIRLEE A 2l Nonagricultural Employmen
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F ===

EE8# & 18 Customs-Cleared Exports, Real
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G. EEHM K E 1 EE B Imports of Machineries & Electrical Equipments, Real
Bl 199712 '00.9 043 08.3 112 14.10 Peak
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65518151218 A JE B [B Components of Lagging Index
(FAZBE - BREMEREIRMARIN - 9EFEHAE)

(Deviation from trend, seasonally adjusted except interbank overnight call-loan rate)

A. K= Unemployment Rate

=& 1980.1 '84.5 '89.5 '95.2  '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
&K 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 '121 '16.02 Trough
105

100 (| |

5 L L L
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

it MEIBGTE -

B. EiEEENE LS E M AIEE! The Manufacturing Unit Output Labor Cost Index

& 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9  '043 '083 '11.2  '14.10 Peak
A 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9  '05.2 '09.2 '121  '16.02 Trough
108

A AVI\AMVM/\ Al l\ /
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C. SRR IFFAF)ZE Interbank Overnight Call-Loan Rate

=% 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
AJK 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 '121 '16.02 Trough
106 | e |

100 H|

94 L L L L L L L L L L
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

D. £ RSB EIELISE Loans and Investments of Financial Institutions

S1E '89.5 '95.2  '97.12  '00.9 '04.3 '08.3  '11.2 '14.10 Peak
BE '90.8 '96.3 '98.12 ‘019 '05.2 '09.2 1121 '16.02 Trough
100
94 1 1 1 1 1 1 1 1 1 1
19881990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

-21 -



E. #iE3E7FBEE Inventory value for manufacturing

Sl 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 '11.2 '14.10 Peak
AJE 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 '121 '16.02 Trough
105

100

5 1 1 1 1 1 1 1 1 1 1
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022
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- BESRABIL - B AERER!
Leading, Coincident and Lagging Indicators

2.1 FIEIEZ4 558 Composite Leading Index
1 | 2 | 3| 4|5 |6 | 7 |8 | 9 || 1|1

A MONTH
£ YEAR

1982 1731 1739 1745 1746 1744 1739 1734 1732 1735 1747 17.72 18.11
1983 18.62 19.18 19.74 2029 20.75 21.05 21.17 21.13 21.18 2134 2155 21.80
1984 22.09 2241 2270 2289 2292 22.83 2265 2246 2231 2224 2225 2232
1985 2239 2234 2218 2194 21.69 2148 2138 2146 21.72 2216 2275 2341
1986 24.08 24.65 2504 2528 2542 2550 2558 2572 2595 2628 26.69 27.13
1987 27.59 28.03 2843 2880 29.12 2939 2959 29.68 29.72 29.73 29.73 29.84
1988 30.08 30.41 30.82 3128 31.75 32.16 3248 32.61 32.60 3253 3246 3239
1989 3234 3234 3237 3241 3247 3255 32,62 3259 3251 3244 3241 3241
1990 3243 3238 32.19 31.84 3137 3081 3022 29.71 2936 2923 2932 2957
1991 2996 3047 31.10 31.81 3248 33.09 33.63 3406 3442 3469 3488 35.02
1992 35.14 3525 3535 3543 3548 3546 3537 3522 35.08 3500 3498 34.99
1993 35.10 3533 35.61 3592 36.16 3635 36.52 3670 3691 37.14 3743 37.75
1994 38.08 3837 38.66 3899 3941 3991 4043 4093 4133 41.60 41.67 4158
1995 4136 41.10 40.83 4054 4026 3998 39.66 3930 3887 3841 3798 37.65
1996 3749 3755 37.88 3841 39.07 39.78 4048 41.13 41.75 4234 4291 4352
1997 4418 4489 4556 46.10 4650 46.81 47.04 47.17 47.18 47.03 46.76 4642
1998 46.00 4556 45.09 44.63 4420 4390 4383 4396 4425 4469 4531 46.16
1999 4721 4832 4942 5043 5131 52.00 5251 5292 5332 5377 5428 54.82
2000 5535 5587 56.13 56.07 55.70 55.11 5436 5352 5262 51.74 5099 5041
2001 4996 4948 4893 4835 4780 4738 4721 4739 4792 4885 50.08 5145
2002 52.76 53.89 54.77 5535 55.63 55.65 5553 5532 5512 5495 5481 5471
2003 54.65 54.63 5475 5512 5590 57.04 5839 5977 61.02 62.06 6291 63.65
2004 6434 6489 6524 6541 6546 6540 6528 6512 65.00 6491 64.85 064.83
2005 64.85 6494 65.14 6546 6592 6651 67.15 6774 6820 6853 68.81 69.08
2006 6941 6986 7025 70.62 71.00 7138 71.76 72.08 7240 72.67 7296 73.28
2007 73.68 7417 7475 7545 7620 7690 7747 7780 77.89 7777 7147 77.08
2008 76.69 7635 76.01 7551 74.67 7339 71.66 69.54 67.14 64.75 62.87 6195
2009 6230 63.69 6581 6829 70.83 7325 7543 7734 7897 8035 81.51 8244
2010 83.16 83.76 8431 84.81 8525 8569 86.23 86.89 87.66 8843 89.20 89.86
2011 90.36 90.69 90.81 90.74 90.53 90.17 89.64 89.00 8837 8797 87.95 8839
2012 89.23 90.02 90.58 90.89 91.02 91.04 91.01 91.02 91.13 9138 91.86 9254
2013 9333 9416 9494 9558 96.03 9631 96.52 96.70 97.00 97.48 98.13 98091
2014 99.75 100.43 100.90 101.16 101.22 101.10 100.90 100.61 100.28 99.99 99.84 99.82
2015 99.85 99.84 99.73 9959 9945 9932 99.14 9895 98.78 98.66 98.60 98.63
2016 98.78 99.05 9942 99.86 100.41 101.05 101.75 102.47 103.14 103.71 104.13 104.50
2017 104.85 105.15 105.38 105.57 105.78 106.02 106.26 106.50 106.76 107.06 107.39 107.67
2018 107.91 108.19 108.54 108.95 109.27 109.39 109.33 109.10 108.79 108.51 108.43 108.69
2019 109.33 110.28 111.23 112.02 112.59 112.99 113.28 113.54 113.77 113.87 113.78 113.43
2020 112.88 11232 112.09 112.72 114.27 116.41 118.75 121.08 123.23 125.14 126.71 127.87
2021 128.66 129.18 129.45 129.61 129.82 130.41 131.55 132.88 134.19 135.30 136.05 136.49

2022 136.70 136.71 136.54 136.12 135.45 134.68 134.00 133.45 13293 132.44 131.99
! ERCE OECD RiRmETIEANFERHR Z - /% - BN - BERIETGFSHEER LREHBEIIANEL - EE5[ARMER -
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B IEEAZ B2 152 Trend-adjusted Leading Index

EONTH 1 2 3 4 5 6 7 8 9 10 11 12
F YEAR

1982 100.19 99.80 99.32 9854 97.55 9648 9536 9443 9381 93.66 94.18 9541
1983 9724 99.27 101.28 103.22 104.66 105.24 104.95 103.85 103.22 103.15 103.33 103.67
1984 104.21 104.94 105.49 105.56 104.97 103.78 102.27 100.72 99.36 9838 97.77 97.43
1985 97.10 96.21 9486 9322 9150 89.97 8893 88.61 §89.01 90.13 91.78 93.71
1986 95.60 97.04 97.78 97.88 97.56 97.06 96.52 9621 96.25 96.66 9736 98.17
1987 99.05 99.84 100.49 101.03 101.44 101.69 101.70 101.37 100.89 100.31 99.77 99.59
1988 99.88 100.51 101.39 102.46 103.56 104.49 105.14 105.18 104.81 104.26 103.73 103.21
1989 102.79 102.54 102.39 102.31 102.29 102.36 102.38 102.10 101.68 101.31 101.05 100.89
1990 100.77 100.46 99.68 9840 96.75 94.82 92.80 91.03 89.73 89.09 89.13 89.63
1991 90.53 91.78 9339 95.17 96.85 98.32 99.55 100.46 101.14 101.55 101.73 101.75
1992 101.71 101.62 101.52 101.38 101.13 100.70 100.05 99.24 98.47 97.89 9744 97.11
1993 97.03 9728 97.70 98.14 9842 98.53 98.60 98.70 9885 99.08 99.42 99.88
1994 100.31 100.66 100.99 101.44 102.10 102.95 103.88 104.71 105.33 105.58 105.34 104.67
1995 103.72 102.69 101.61 100.52 99.46 9840 97.25 96.02 94.64 93.18 91.81 90.70
1996 89.97 89.79 90.24 91.15 9237 93.69 9496 96.10 97.16 98.13 99.05 100.03
1997 101.10 102.29 103.38 104.13 104.58 104.80 104.85 104.68 104.21 103.40 102.34 101.13
1998 99.77 98.34 96.88 9543 94.06 9299 9240 9222 9240 92.86 93.71 95.00
1999 96.70 98.49 100.27 101.84 103.15 104.07 104.64 105.02 105.39 105.87 106.49 107.17
2000 107.86 108.55 108.76 108.35 107.39 106.03 104.40 102.61 100.74 9894 9740 96.18
2001 9524 9425 93.11 9192 90.78 89.88 8944 89.62 9047 92.03 94.14 9645
2002 98.62 100.43 101.72 102.42 102.53 102.16 101.48 100.65 99.80 98.98 98.21 97.51
2003 96.85 96.27 9591 9597 96.72 98.07 99.76 101.44 102.88 103.96 104.68 105.22
2004 105.68 105.88 105.77 105.39 104.81 104.08 103.26 102.40 101.61 100.89 100.23 99.65
2005 99.15 98.75 9855 98.53 9873 99.11 99.59 99.99 100.21 100.25 100.21 100.18
2006 100.25 100.48 100.65 100.81 100.98 101.18 101.37 101.50 101.64 101.72 101.83 102.02
2007 102.32 102.76 103.34 104.10 104.95 105.75 106.38 106.70 106.71 106.45 105.97 105.38
2008 104.80 104.31 103.82 103.11 101.96 100.19 97.79 9486 91.52 88.19 85.51 84.12
2009 84.41 86.07 88.66 91.66 94.69 9748 99.87 101.83 103.35 104.50 105.32 105.79
2010 105.96 10596 105.89 105.73 105.50 105.26 105.15 105.20 105.39 105.58 105.78 105.88
2011 105.80 105.54 105.07 104.40 103.60 102.66 101.57 100.38 99.23 9835 9793 98.04
2012 98.60 99.13 99.40 9942 99.24 9896 98.64 98.36 9820 98.21 98.46 98.93
2013 99.52 100.16 100.74 101.17 101.40 101.45 101.43 101.39 101.47 101.74 102.20 102.78
2014 103.43 103.92 104.20 104.26 104.12 103.80 103.42 102.95 102.44 101.99 101.68 101.53
2015 101.42 101.27 101.04 100.78 100.52 100.26 99.95 99.64 9934 99.09 98.89 98.77
2016 98.76 98.86 99.06 99.31 99.67 100.09 100.57 101.05 101.48 101.80 101.97 102.08
2017 102.16 102.19 102.15 102.06 101.99 101.94 101.89 101.85 101.81 101.82 101.84 101.82
2018 101.76 101.74 101.78 101.87 101.88 101.71 101.35 100.85 100.26 99.69 99.31 99.23
2019 99.49 100.01 100.53 100.88 101.02 100.99 100.85 100.67 100.45 100.10 99.57 98.81
2020 9786 96.89 9621 9625 97.05 9833 99.75 101.14 102.34 103.33 104.02 104.35
2021 104.39 104.20 103.82 103.35 102.93 102.82 103.14 103.62 104.07 104.38 104.40 104.21
2022 103.84 103.34 102.71 101.91 100.93 99.89 9893 98.08 9725 9646 95.70
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723 [EIFFEE4RST52 Composite Coincident Index
EMsgATRH 1 2 3 4 5 6 7 8 9 0 | 11 | 1

1982 | 1843 1810 17.84 17.64 1749 1741 1740 1747 1761 1778 1796 18.17
1983 | 1838 1860 1883 19.13 1950 1991 2032 2073 2112 2145 2176 22.02
1984 | 2225 2243 2260 2273 2284 2294 23.00 2302 2300 2296 2292 2287
1985 | 2282 2271 2247 2222 2198 2179 2165 2163 2175 2200 2240 22.90
1986 | 2344 2396 2444 2490 2540 2592 2643 2687 2731 2780 2827 28.69
1987 | 29.04 2932 2953 2970 29.86 30.03 3020 3034 3043 3047 3048 3047
1988 | 3043 3037 3031 3033 3043 3058 30.80 31.03 3129 3158 31.88 32.14
1989 | 3232 3247 3261 3266 3261 3247 3227 3201 3170 3140 31.17 31.01
1990 | 3091 3090 3094 3099 31.05 31.14 3127 3140 3152 31.60 31.64 31.66
1991 | 3171 3186 3216 3258 33.09 33.62 3407 3444 3472 3486 3491 3491
1992 | 3488 3490 3498 3512 3520 3526 3530 3532 3529 3530 3531 35.37
1993 | 3547 3560 3575 3590 3608 3627 3648 3664 3671 3676 3683 3698
1994 | 3724 37.56 3793 3827 3856 3877 3898 3926 39.64 4009 40.56 40.96
1995 | 4130 4158 41.67 4167 4159 4143 4121 4096 4073 4057 4045 40.39
1996 | 4042 4047 4053 4059 4067 4082 41.02 4132 4176 4225 4274 43.18
1997 | 4351 4374 4390 4403 4415 4428 4447 4474 4512 4554 4591 46.18
1998 | 4634 4647 4648 4643 4638 4636 4640 4653 4667 4678 4693 47.16
1999 | 4751 4807 4866 49.18 49.61 4994 50.19 5043 5076 5136 5211 52.92
2000 | 5379 5468 5552 5633 57.02 57.53 57.81 5785 5763 57.11 5630 55.34
2001 | 5426 5315 5202 5094 5000 4926 4870 4837 4832 4859 49.07 49.74
2002 | 50.60 5158 5256 5339 5400 5437 5459 5474 5485 5499 5513 5525
2003 | 5533 5532 5529 5534 5559 5615 57.02 5808 5922 6036 6144 62.40
2004 | 63.13 6363 6401 6432 6456 6473 6485 6492 6502 6510 6519 6531
2005 | 6544 6562 6585 6607 6630 6658 6699 6761 6834 69.08 69.77 70.34
2006 | 7075 71.00 7110 7113 7113 7114 7111 7119 7134 7157 7188 7221
2007 | 7260 7305 7357 7416 7484 7555 7632 77.09 7785 78.66 7947 80.23
2008 | 80.89 8131 8147 8134 8075 79.56 77.68 7514 7180 6778 63.68 60.36
2009 | 5845 5809 5887 6056 62.83 6544 6804 7044 7266 7463 7639 78.03
2010 | 79.55 81.01 8231 83.46 8449 8544 8636 8725 88.17 89.15 90.13 91.02
2011 | 9167 9209 9226 9218 9195 9161 9118 90.71 9023 89.85 89.63 89.65
2012 | 8998 90.57 9122 9167 9192 91.99 9203 9207 9212 9222 9238 92.67
2013 | 93.13 93.60 94.06 9449 9480 9488 9472 9454 9447 9463 9505 95.69
2014 | 9646 9727 98.08 98.82 99.43 99.88 100.18 100.43 100.61 100.75 100.89 100.98
2015 | 101.02 100.90 100.59 100.14 99.59 9897 9834 97.74 9727 9695 96.67 96.49
2016 | 9650 9673 9722 9801 98.93 99.88 100.82 101.68 10252 103.34 103.95 104.28
2017 | 10425 103.96 103.75 103.75 10404 10461 10530 106.06 10679 107.39 107.96 108.47
2018 | 10891 109.32 109.68 109.92 110.13 11022 110.21 110.15 110.02 109.77 109.46 109.18
2019 | 108.99 108.96 10921 109.68 11029 110.95 111.56 112.10 11255 112.98 113.39 113.67
2020 | 11372 113.53 11322 113.01 113.19 113.88 115.04 116.60 11840 12035 122.41 124.45
2021 | 12638 127.97 129.07 129.65 129.78 129.73 129.96 130.66 131.81 13320 134.62 135.96
2022 | 137.15 13800 13834 13825 137.76 13693 13577 13422 13240 13038 128.15
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*= 24 [ERFIEEAZEEY58 Trend-adjusted Coincident Index

VoM 2 3 4 5 6 7 8 o | 10 | 11 | 12
1982 | 106.64 103.89 10153 9954 97.87 9657 9571 9528 9522 9529 9546 9571
1983 | 9597 9630 9663 9731 9832 9954 10074 101.90 102.91 10370 10431 10471
1984 | 10496 105.04 10501 10483 10460 10431 103.85 10322 102.44 10157 100.69 99.80
1985 | 9892 9780 96.13 9440 9274 9128 90.05 8929 89.12 8947 9038 91.66
1986 | 93.07 9434 9541 9639 9748 9864 9973 10051 10132 10226 103.12 103.80
1987 | 10424 10443 10438 10419 10401 10391 10379 103.62 103.30 10282 102.30 101.70
1988 | 101.04 10037 9973 9934 9925 9937 99.69 100.09 100.60 10122 101.88 102.42
1989 | 10272 102.97 103.16 103.11 102.74 10209 10128 10029 99.16 98.05 97.18 96.53
1990 | 9606 9585 9582 9578 9576 9585 9602 9619 9633 9632 96.18 9596
1991 | 9583 9598 9657 9750 98.68 99.90 100.88 10159 102.01 102.05 101.81 10141
1992 | 10096 100.61 10046 10048 100.34 100.13 99.85 9952 99.08 9871 9837 98.15
1993 | 9806 9803 9807 9809 9820 9834 09851 9853 9833 98.06 97.83 97.84
1994 | 9811 9855 99.08 9956 99.90 100.02 100.14 10044 101.00 10175 102.52 103.13
1995 | 10358 103.89 10371 10332 10273 101.97 101.06 100.10 99.18 9842 9778 97.8
1996 | 97.00 9677 9656 9633 9615 9612 9622 9655 O97.18 9791 98.65 9924
1997 | 9957 99.66 99.61 9947 9930 99.14 99.13 9927 99.67 100.13 100.49 100.62
1998 | 10050 10031 99.86 9928 9871 9820 97.82 97.63 9744 97.19 97.04 97.05
1999 | 9730 9798 9872 9932 9974 9996 100.02 100.08 100.34 101.14 10222 103.47
2000 | 10482 10623 107.57 108.86 109.94 11070 111.03 11091 110.34 10920 107.55 105.60
2001 | 10344 101.24 9899 9685 9496 9345 9226 9149 9122 9154 9223 9326
2002 | 9458 9612 97.62 9880 99.54 99.81 9978 9958 9931 99.05 9878 98.47
2003 | 9806 9748 9684 9634 9618 9655 9741 9857 9985 10111 10225 103.15
2004 | 103.69 103.84 103.78 103.63 10337 103.02 102.57 102.09 101.64 101.19 100.75 10038
2005 | 100.05 99.80 99.63 9945 9929 9922 9936 99.80 10042 101.05 101.61 102.00
2006 | 102.18 10213 101.88 10153 101.17 100.83 100.45 10025 100.14 100.17 100.32 100.52
2007 | 100.82 101.21 101.71 10232 103.07 103.89 104.80 10573 106.66 107.67 108.69 109.68
2008 | 110.54 111.09 11128 111.07 11025 108.62 10602 10251 97.87 9232 8661 81.96
2009 | 7920 7850 7931 8129 8399 87.08 90.07 9274 9509 97.06 98.70 100.14
2010 | 10137 10248 10337 10405 104.56 10496 10531 105.63 106.00 10643 106.89 107.24
2011 | 10733 10717 10674 106.05 10523 10430 10331 10230 101.31 10046 99.80 99.44
2012 | 9944 9974 100.10 10026 10022 99.99 9974 9949 9927 99.11 99.02 99.07
2013 | 9931 9955 99.80 100.01 100.10 99.95 99.54 99.12 9883 9877 9899 99.44
2014 | 100.02 100.66 10128 101.85 10228 102.55 102.68 10276 10278 102.77 10276 10271
2015 | 102.61 10236 10191 101.33 100.65 9991 99.15 9843 97.83 9737 9695 96.63
2016 | 9649 9655 9687 9747 9820 9894 99.65 10028 100.88 10144 10179 101.86
2017 | 10158 101.03 100.56 10030 100.32 10059 100.98 10142 101.84 102.13 102.38 102.58
2018 | 10271 102.80 102.85 10279 102.69 10247 102.17 101.81 101.39 100.85 10025 99.68
2019 | 99.18 9882 9870 9878 9896 99.17 9932 9939 9938 9932 9923 9901
2020 | 9859 9794 97.08 9649 9613 9619 9663 9739 9833 9937 10049 101.57
2021 | 102,54 10323 103.51 10338 102.90 10228 101.89 101.88 10222 10276 103.31 10381
2022 | 10419 10431 10406 10350 102.65 10156 10023 98.64 96.86 9496 92.92
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2.5 EEEZRSIEE Composite Lagging Index

7 MONTHI 2 3 | 4 | s 6 | 7 8 o | 10 | 11 | 12
1982 1813 18.53 1886 19.10 1922 1921 1907 1885 1856 1830 18.08 17.91
1983 1778 1772 17.74 1786 18.10 1842 1878 19.13 1946 1981 2020 20.63
1984 | 2108 2153 2191 2221 2246 2273 2303 2334 2369 2404 2440 2471
1985 | 2494 2508 2512 25.03 25.15 25.17 25.18 25.17 2510 2500 2490 2483
1986 2478 2473 2467 2467 2472 2480 2491 2507 2528 2556 2586 26.17
1987 | 2644 2670 2699 2732 27.67 28.04 2840 28.67 2889 29.13 2944 2985
1988 3032 3054 3065 3066 3059 3049 3034 3017 30.04 2998 30.04 3026
1989 3066 3123 3191 3263 3314 3341 3352 3357 3364 3382 3415 34.69
1990 | 3535 3585 3601 3581 3528 3456 33.66 32.63 3161 3082 3040 3039
1991 3072 3124 3177 3220 3248 3259 3255 3244 3234 3239 3267 33.15
1992 3375 3431 3479 3522 3560 3585 3597 3604 3610 3624 3649 3681
1993 3710 3725 3730 3726 3716 37.02 3691 3690 37.02 3728 37.61 37.98
1994 | 3830 3850 38.54 38.56 38.67 38.89 39.18 3945 3959 39.64 39.66 39.73
1995 3983 3997 40.18 4046 4081 4126 4176 4224 4259 4277 4285 42.85
1996 | 4277 4258 4220 4192 4151 4111 4074 4044 4024 4018 4030 40.63
1997 | 4112 4165 4209 42.53 43.05 43.67 4433 4503 4574 4645 47.13 4778
1998 | 4830 48.65 4892 49.11 4922 4922 49.16 49.03 4888 4870 4851 4832
1999 | 4812 4790 4771 47.60 47.67 4790 4825 4870 4924 4984 5056 5132
2000 | 5203 5265 5313 5355 5393 5431 5471 5513 5557 5605 5650 5681
2001 5692 5682 5653 5612 5560 5501 5433 5360 5291 5231 5187 51.60
2002 5144 5129 5120 5121 5133 5155 5183 5215 5248 5281 5303 5347
2003 5380 5418 5456 5490 5516 5532 5544 5557 5575 5602 5641 5693
2004 | 5757 5837 5929 6023 6113 6199 6282 63.66 6458 6553 6647 6727
2005 6780 6798 6799 6795 6794 6795 68.04 6821 6849 6884 6926 69.70
2006 7015 7059 7103 7144 7180 7207 7232 7261 7296 7336 7378 7418
2007 7450 7471 7479 7479 7476 7469 7456 7444 7430 7421 7429 7455
2008 7500 75.64 7645 7744 7853 7961 8056 8122 8141 8105 80.05 7840
2009 7625 73.99 7183 6985 68.15 6679 6596 6568 6592 6659 67.59 68.76
2010 | 7000 7125 7256 7390 7527 7657 77.77 7888 79.94 8101 82.15 8344
2011 8436 8634 8776 89.10 9029 9127 9209 9274 9320 9353 9376 93.88
2012 9391 9392 9400 9412 9419 9419 9410 9405 9409 9419 9439 9470
2013 0498 9529 9543 9540 9524 9507 9496 9503 9524 9550 9575 96.00
2014 | 9622 9647 9674 9698 97.16 9728 97.44 97.65 97.91 9829 9879 9934
2015 99.88 10032 100.58 100.77 100.93 101.09 101.22 101.27 101.22 101.11 101.00 100.85
2016 | 100.54 99.97 9925 9851 97.88 9742 97.18 9722 9748 97.93 9858 99.44
2017 | 10041 101.42 102.33 103.03 103.41 103.48 103.57 103.76 10409 10458 105.17 105.80
2018 | 10645 107.01 107.30 107.58 107.94 108.40 108.99 109.69 110.55 111.63 112.93 114.15
2019 | 11485 11506 114.98 11478 114.62 11450 11445 11446 11451 11456 11466 114.79
2020 | 11491 11504 11510 115.13 11520 11532 11542 11555 11579 11620 11679 117.54
2021 | 11839 119.26 120.12 120.97 121.84 122.96 124.46 126.18 127.85 12935 130.59 131.63
2022 | 132,56 133.58 13497 136.44 137.85 139.05 140.03 140.70 141.13 14146 14182
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2.6 EEEZEAZBEIEE Trend-adjusted Lagging Index
MMM 2 | s | 4 | 5 | 6 | 7 | 8| 9 | 10| 1u |12

1982 [ 104.92 106.32 107.34 107.76 107.51 106.57 104.89 102.77 100.37 98.07 96.05 94.34
1983 92.85 91.72 91.01 90.85 9128 9211 93.10 94.00 9482 9575 96.83 98.09
1984 99.46 100.80 101.81 102.42 102.84 10334 103.96 104.67 105.50 10636 107.22 107.87
1985 [ 108.13 107.99 107.47 106.76 106.11 105.46 104.74 103.93 102.85 101.65 100.48 99.40
1986 9839 9736 9633 9551 9487 9437 9398 9377 9378 94.00 94.34 94.68
1987 9490 9511 9541 9585 9640 97.01 97.59 97.89 9805 9828 98.78 99.63
1988 | 100.71 100.92 100.84 10042 99.79 99.07 9822 9733 9658 96.09 9599 96.43
1989 97.45 99.01 100.95 103.00 104.42 105.05 10520 105.19 105.22 105.60 106.46 107.99
1990 [ 109.85 111.20 11152 110.66 108.83 106.38 10338 99.96 96.61 93.95 9241 92.12
1991 92.83 94.12 9540 9634 96.84 9685 9638 95.68 9504 94.81 9527 9631
1992 97.67 9891 99.92 100.78 101.46 101.80 101.76 101.55 101.35 10135 101.65 102.16
1993 [ 102.55 102.59 10231 101.80 101.13 100.37 99.66 99.23 99.16 99.43 99.92 100.47
1994 [ 100.89 100.99 100.67 100.32 100.18 100.33 100.66 100.93 100.89 100.60 100.25 100.02
1995 99.88 99.85 99.99 10031 100.83 101.55 102.41 10321 103.69 103.78 103.58 103.20
1996 [ 102.63 101.82 100.75 99.49 98.14 9681 9557 9450 93.64 93.11 93.02 9339
1997 9410 9492 9550 96.08 96.81 97.77 9882 99.93 101.03 102.13 103.17 104.09
1998 | 104.75 105.02 105.10 105.01 104.74 10427 103.63 102.86 102.05 101.20 100.32 99.44
1999 98.56 97.65 96.79 96.14 9583 9587 96.15 96.65 97.33 98.14 99.18 10033
2000 | 10139 102.29 102.94 103.48 103.99 104.50 105.08 105.71 106.40 107.18 107.91 108.41
2001 | 108.52 108.22 107.58 106.69 105.60 104.35 102.92 101.38 99.88 9855 97.50 96.75
2002 96.16 9559 9510 9476 94.61 94.63 9473 9487 9501 95.13 9521 95.29
2003 9535 9546 9557 9558 9545 95.12 9471 9432 9401 93.83 93.87 94.12
2004 9456 9525 96.13 97.04 97.88 98.65 99.36 100.11 100.95 101.86 102.74 103.41
2005 | 103.65 103.38 102.86 102.28 101.74 101.27 100.90 100.68 100.63 100.70 100.86 101.08
2006 | 101.31 101.55 101.78 101.98 102.12 102.15 102.16 102.24 102.42 102.68 102.98 103.26
2007 | 103.46 103.51 10339 103.20 102.97 102.71 10239 102.10 101.79 101.58 101.61 101.91
2008 | 10249 103.33 104.42 105.76 107.23 108.68 109.95 110.79 110.99 110.38 108.89 106.46
2009 | 10332 100.00 96.77 93.77 91.10 8888 8733 8648 8627 86.61 8733 8823
2010 89.20 90.14 9112 92.13 93.15 9406 9484 9551 96.11 9671 97.43 9831
2011 99.36 100.47 101.54 102.51 103.33 103.92 104.34 104.59 104.64 104.57 104.40 104.13
2012 | 103.78 103.43 103.16 102.95 102.70 102.39 101.98 101.63 10139 101.22 101.17 101.23
2013 | 101.28 101.35 101.25 100.98 100.57 100.15 99.80 99.65 99.63 99.68 99.72 99.76
2014 99.78 99.82 99.91 99.95 99.94 99.88 99.87 99.91 100.02 100.26 100.62 101.03
2015 | 101.45 101.77 10191 101.97 102.00 102.05 102.06 101.97 101.80 101.55 101.29 100.99
2016 | 10052 99.78 98.89 97.97 97.16 9650 96.05 9588 9592 96.13 9654 97.14
2017 97.84 9857 99.19 99.60 99.70 99.50 99.32 9922 99.26 99.46 99.74 100.06
2018 | 10038 100.63 100.62 100.59 100.64 100.78 101.03 101.39 101.88 102.56 103.43 104.22
2019 | 104.52 104.35 103.92 103.37 102.84 102.34 101.89 101.48 101.10 100.71 10034 99.99
2020 99.61 99.24 9879 9830 97.84 9741 9695 9652 96.16 9595 9588 95.93
2021 96.05 9620 9633 9646 96.60 9694 97.58 9838 99.16 99.78 100.21 100.50
2022 | 100.70 100.98 101.53 102.15 102.71 103.13 10338 103.41 10325 103.03 102.82
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Monitoring Indlcators

x27 =RBREMRESHEDE

Total Scores of Monitoring Indicators Since 1968

A
MONTH 1 2 3 4 5 6 7 8 9 10 11 12

£ YEAR
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
2016 14 16 16 17 20 20 23 25 23 24 26 28

2017 29 28 24 21 20 22 22 25 28 23 23 22
2018 20 24 23 26 29 22 26 24 22 22 17 16
2019 20 17 20 21 18 21 22 20 19 19 24 27
2020 25 24 20 19 19 19 21 26 27 28 30 34
2021 37 40 40 41 41 40 38 39 38 39 37 38
2022 36 34 31 28 28 27 24 23 17 18 12

C BEREREGAERIEBERE
1977 FEHRES - OHE 1968 £ (12 BEMRIEE)

F—R 1978 &£ 1 BteEB (12 BB RIEE) FEAR 2001 F£1 BEER O BERED
E_R 1984 &£ 1 B#E@EA 9 EERIESE) FEAAR 2007 F£7 BEA 9 BERIEDS)
F=R 1989 £ 1 BtEiEB 9 BEEIED) ELtR  2013F7 BEEA O BERED
FNOR 1995 & 1 AEEA 9 BERIER) £)\R 2018 £ 7 B#EEA (9 EBHKIER)

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 eight 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) ,
July 2013 (9 indicators) and July 2018(9indicators).

-30-



12

10 | 11

9

@0 eeeoe®

@ O|OO[0O|0|O[00[O

@ O000[00000 e ®

©WOOWw®EOOOOO®
wilvliGliell Jlel«li«[«][CC][®

0@ e e O O00 0

OlO000 e e e

@0 eeO 008000

Ol O00e e

9900 000 e300 d

@GO 0O00 e e

©EEeeoeeeeeo

@ O|OOO00|0O00|@

OOV O VVYVYVYVYVYWY

909®oOeOOO00O0O
Ol010|@@@ e OO0 00|@

@ O 00000 Cee®

@ OEOEEEEE e OO

OO0 e e o000 ®

©00 00000000
@SSO0 0000 ee®

2000

2002

2003

2004

2005

2006

2007

2008

2010

2011

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

= 5% Monitoring Indicators Since 2000

=

2.1 2000 ELUIR SR ¥ RS

-31-



= BEERNIEEHRGBHE

Original Data for Components Series

ANERT BB [@ 15 8(LU X E1ET) Diffusion Index of export orders(by number of firms)

2 MONTH g 2 3 4 5 6 7 8 9 10 | 11| 12
2000 | 3739 6759 5378 5296 49.86 4924 4981 5107 49.00 46.17 4078 33.15
2001 | 5528 5539 47.99 4457 4328 4094 4351 4330 4295 42.16 4225 4277
2002 | 3609 6529 5324 5076 4723 4613 4610 4824 4948 4549 4107 41.33
2003 | 4110 6228 5000 4221 4627 4800 49.68 5227 5148 4854 4568 36.08
2004 | 5687 5770 5221 5055 4897 4927 47.53 5057 4897 4733 4318 41.67
2005 | 3752 6349 5216 5078 49.58 4793 4967 5198 4950 47.64 4568 38.59
2006 | 4571 6288 5170 5197 4892 4740 49.54 5029 49.56 4935 4417 43.19
2007 | 3239 6632 5232 5235 4897 5012 49.06 SI14  50.58 49.04 4549 4128
2008 | 3541 6322 5341 SL13 4743 4686 4627 4702 4284 3370 2836 24.14
2009 | 4240 4933 4945 4798 4851 4852 4849 5155 4899 4660 47.89 4543
2010 | 3487 6666 5397 5051 4888 4824 4776 4887 4778 4623 4580 4224
2011 | 3814 6712 5198 4997 4874 4764 4670 4740 4356 4048 4010 3120
2012 | 5576 5860 5099 4920 46.80 4625 4548 4510 4443 4239 4217 4230
2013 | 3323 6736 5349 5120 4824 4854 4823 4765 4836 4479 4525 42.15
2014 | 4439 6324 5320 5185 5027 5009 5034 5107 4929 4621 4578 4497
2015 | 3197 6681 5405 4982 5007 4855 4613 4692 4683 4455 4488 42.89
2016 | 30.89 6465 5135 4961 5045 4859 4980 4947 49.58 4993 4705 38.11
2017 | 4660 6304 5033 5226 5057 4862 5079 5019 4834 48.66 48.17 46.50
2018 | 3132 6784 5097 5386 5092 5037 4973 4881 4775 4542 44.66 43.53
2019 | 3167 6714 5159 5095 4830 4893 4736 4681 4776 4564 4587 37.13
2020 | 4012 5053 3433 3930 4652 4885 4646 4968 4630 4841 4906 43.76
2021 | 3368 6547 5231 5156 4911 4950 48.05 49.09 48.66 4882 4674 4198
2022 | 3922 6236 47.04 4783 4801 4397 4329 4348 4123 3994 40.17
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BEMMETEI MIB  Monetary Aggregates, M1B BN AMESIT NTS mil
E MOl 1 2 3 4 5 6 7 8 9 10 11 12

1982 466246 451067 437405 431695 435767 445140 461848 466361 468204 475246 477222 482837
1983 501701 544781 519458 518576 528494 538489 558064 553147 561411 562344 563345 575086
1984 614553 627656 601495 596948 603302 616527 625033 625584 632139 627613 629929 638882
1985 655524 705514 671844 655432 651254 652176 667292 665514 673934 685835 696199 711278
1986 752285 809278 794080 808363 825326 853772 887807 924508 959490 993674 1026761 1073740
1987 1158747 1185403 1189298 1224741 1255199 1282249 1316199 1325474 1358285 1408758 1455904 1519513
1988 1548616 1603637 1580514 1598903 1649192 1694748 1719904 1727320 1767807 1780170 1845344 1886373
1989 1963114 2032137 2034608 2016064 1854583 1816600 1844620 1867491 1893902 1907374 1917357 1980253
1990 2117923 2101585 1965843 1861746 1844389 1845297 1808683 1772144 1757147 1752143 1799589 1853816
1991 1914041 2044902 1965328 1953449 1944926 1973682 2006136 1970661 1966523 1987431 2005034 2067124
1992 2212803 2312909 2259316 2284729 2292186 2318620 2353480 2293810 2279985 2266861 2277818 2322009
1993 2484377 2435291 2448818 2445389 2417351 2449209 2479522 2454415 2453256 2483863 2531709 2649344
1994 2813922 2931838 2805022 2786332 2817011 2877271 2969066 2943171 2934716 2943694 2934485 3013751
1995 3155430 3162787 3066668 3016614 2969034 2987275 3035364 3025048 3003864 2991929 2975964 3036011
1996 3076051 3202157 3129801 3130426 3096622 3151967 3209363 3157648 3144863 3156026 3189028 3286160
1997 3422529 3614247 3581834 3575579 3545977 3607114 3716127 3696487 3622176 3524877 3606792 3659831
1998 3816728 3848355 3756972 3681412 3619199 3636728 3679542 3598897 3585479 3597654 3676799 3764718
1999 3804116 3965157 3907914 3954220 3953203 4049490 4151361 4098763 4140816 4150704 4160477 4294804
2000 4533227 4720709 4684619 4692772 4527054 4482974 4455136 4424175 4379408 4272419 4294833 4310639
2001 4536008 4524941 4426720 4371688 4293465 4294111 4334122 4360289 4392085 4413863 4509607 4772535
2002 5033208 5241659 5204750 5215144 5186293 5168889 5201535 5191520 5189514 5154903 5196291 5301216
2003 5514531 5602602 5505821 5530349 5553589 5642313 5782208 5902193 6027929 6136262 6188106 6260837
2004 6648179 6746610 6813437 6879153 6861427 6782330 6880030 6966890 7041045 7038708 7048166 7159289
2005 7249343 7425017 7374745 7299114 7266716 7267275 7408365 7495374 7484997 7417792 7431724 7629081
2006 7857896 7839561 7689942 7697055 7781504 7646356 7639747 7703218 7838040 7855105 7863529 8038369
2007 8207011 8415492 8322281 8333056 8299337 8222472 8337807 8366052 8337625 8300077 8204548 8124614
2008 8182614 8261032 8201611 8194778 8204585 7972412 7856834 7921254 7929770 7961841 7913218 7949326
2009 8327910 8483983 8647538 8973412 9266786 9330463 9478288 9674827 9793938 10004967 10178101 10358257
2010 10507106 10628208 10512754 10581711 10625864 10564263 10662484 10863857 10984286 11010041 11112796 11266159
2011 11489795 11627294 11481607 11445860 11475670 11415910 11473352 11672465 11674272 11573259 11581989 11661953
2012 11933630 11957169 11879831 11877381 11847406 11779452 11804006 11991185 12065210 11985949 12005063 12234362
2013 12407945 12634244 12595646 12556675 12681028 12709184 12822892 12988059 13036629 13014770 13068044 13274088
2014 13639696 13723996 13712635 13699653 13713754 13657227 13804385 13970453 13996471 13948695 13976530 14189364
2015 14326278 14564263 14517099 14501393 14561211 14488540 14586258 14789586 14923309 14890569 14917407 15093681
2016 15317647 15453965 15411180 15415157 15479035 15391712 15496601 15747945 15872722 15835378 15895721 16001058
2017 16244054 16238168 16114960 16064145 16088751 16074104 16265513 16552266 16589043 16564701 16594359 16645671
2018 16748718 17075537 16994742 16963770 17110043 17022644 17201629 17414867 17454864 17444488 17438972 17592801
2019 17845836 18095040 18162075 18261561 18347344 18274387 18463162 18726826 18744555 18663224 18740366 18901441
2020 19203394 19360834 19437733 19630514 19779854 20082699 20364727 20779465 21011747 21061398 21419902 21957908
2021 22622754 22956480 22981901 23111944 23288445 23569675 23760484 23977765 24156031 24207931 24457750 24758016
2022 25221943 25498947 25490519 25379697 25276153 25474479 25345565 25789157 25746139 25462085 25539134
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I&fB15 2! TAIEX Average Closing Price 1966=100

2 MONMHI y | 2 | 3 | 4 | 5 | 6 | 7 | 8 | o |10 | 1|1
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 78 793 757 734 710 670 657 700 739 771 808
1986 856 923 961 910 915 972 977 892 922 985 1010 1012
1987 1114 1216 1312 1600 1814 1736 1858 2452 3567 3590 2714 2648
1988 2611 3207 3346 3768 4442 4951 5422 7352 8039 6581 6852 5857
1989 5717 6680 7318 7785 8795 9497 8620 9732 10403 10067 10121 8658
1990 10678 11983 11223 9742 7848 6157 5038 4120 3238 2912 3966 4400
1991 3038 4643 4781 5606 5993 5870 5260 4780 4669 4541 4449 4439
1992 5023 5031 4908 4529 4477 4588 4235 3918 3633 3666 3616 3634
1993 3274 3845 4508 4655 4450 4196 3991 4033 3862 3971 4252 5089
1994 6058 5911 5375 5638 5922 6001 6406 6804 6974 6701 6373 6844
1995 6586 6547 6485 6189 5710 5510 5343 4795 5019 5042 4702 4989
1996 4943 4790 4897 5846 5986 6264 6205 6235 6429 6526 6691 6882
1997 7135 7642 8166 8506 8147 8605 9553 9890 9112 7983 7732 8148
1998 7850 8808 8976 8785 8226 7540 7874 7218 6832 6886 7109 6832
1999 6256 5920 6677 7390 7505 8055 7916 7656 7977 7697 7670 7919
2000 9229 9891 9338 9369 8672 8753 8213 7943 7069 5837 5525 5072
2001 5440 5876 5703 5491 5157 5049 4452 4495 3949 3782 4318 5264
2002 5737 5748 6058 6259 5709 5429 5146 4842 4462 4272 4676 4621
2003 4800 4586 4449 4450 4319 4870 5287 5447 5680 5940 5952 5853
2004 6236 6514 6658 6666 5912 5758 5554 5498 5866 5885 5885 5967
2005 5918 6101 6104 5876 5930 6221 6335 6244 6067 5880 6025 6377
2006 6609 6614 6501 6941 7123 6548 6504 6552 6782 7029 7267 7630
2007 7815 7818 7689 7992 8087 8580 9358 8757 9069 9605 8800 8309
2008 7923 7999 8440 8878 8910 8180 7128 7071 6204 5043 4510 4496
2009 4475 4477 4926 5724 6586 6496 6835 6856 7321 7589 7612 7837
2010 8099 7432 7775 8052 7526 7383 7639 7884 8040 8210 8350 8777
2011 8071 8743 8575 8861 8911 8749 8681 7763 7385 7345 7275 6969
2012 7177 7856 8020 7621 7357 7143 7187 7410 7610 7438 7256 7631
2013 7759 7933 7907 7893 8272 7989 8102 7932 8193 8366 8237 8431
2014 8567 8496 8687 8900 8936 9229 9474 9266 9229 8819 9016 9109
2015 9282 9506 9611 9680 9689 9355 8964 8156 8206 8551 8503 8298
2016 7871 8247 8688 8568 8235 8595 8900 9094 9131 9274 9098 9245
2017 9352 9674 9796 9801 9994 10259 10426 10436 10501 10684 10743 10501
2018 11005 10718 10904 10796 10818 10987 10840 10909 10884 10088 9821 9747
2019 9765 10210 10445 10892 10574 10620 10846 10469 10816 11140 11559 11854
2020 11962 11624 10138 10329 10877 11490 12256 12743 12653 12818 13394 14277
2021 15552 16081 16150 17115 16504 17283 17657 17131 17281 16724 17489 17845
2022 18233 18056 17475 16999 16192 15889 14566 15118 14344 13107 14067
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TERREEXEE T3 % AX Net Accession Rate of Employees on Payrolls of Industry and Services %11 : %

2 WONH 1 | 2 | 3 | 4 | 5 | 6 [ 7 | & | o |10 | 1|1
1982 | 056 -056 073 001 -087 002 067 -0.14 -043 070 -002 028
1983 112 -045 011 008 099 110 681 -3.17 -088 065 105 133
1984 | 025 -043 054 083 LI3 070 245 006 -078 -004 -026 033
1985 186 -045 020 -0.15 -0.07 008 057 023 -072 -024 023 044
1986 LIS 006 069 026 028 085 185 -006 -041 016 005 049
1987 038 -041 -024 010 0.3 088 374 -023 065 016 -0.15 027
1988 040 -079 -0.08 009 012 040 400 -020 -098 -035 007 023
1989 | 010 -091 -041 014 -033 034 388 -0.18 -155 037 -036 -0.22
1990 | 055 101 -0.60 041 -003 051 204 -0.04 042 -026 -0.10 -0.09
1991 017 -L14 020 016 0.2 025 243 057 004 073 080 055
1992 050 -056 -0.10 008 020 076 227 029 017 026 053 045
1993 | 056 -0.14 -023 009 012 078 211 056 010 030 029 048
1994 | 030 -030 024 001 015 054 204 054 021 059 033 047
1995 | 017 -032 025 000 005 064 117 028 -032 029 -0.10 -0.12
1996 | 024 -110 -030 047 -038 006 103 -025 -031 013 007 002
1997 | 018 -059 064 030 040 043 108 008 004 028 008 027
1998 | 027 013 022 015 -013 -020 051 -0.02 -037 017 -0.01 -0.12
1999 009 -034 020 016 038 053 080 0.3 033 044 028 026
2000 | 007 -028 021 015 008 006 053 013 -038 -002 -021 -031
2000 | 067 -058 -0.58 -060 -044 -0.63 -0.10 -049 067 -052 -0.18 -0.7
2002 | 021 0.1 017 016 016 045 085 030 009 012 028 032
2003 001 -0.15 018 001 -008 017 069 033 031 057 042 046
2004 | 020 030 037 039 047 068 106 022 015 028 023 0.8
2008 027 -037 007 017 016 029 090 034 000 029 028 0.9
2006 013 -0.14 018 013 024 033 077 037 007 016 021 016
2007 018 -026 020 001 019 010 100 022 -007 026 029 026
2008 011 035 026 010 012 024 071 006 -028 -037 -0.69 -1.36
2000 | 138 -0.86 -0.32 021 -0.12 024 042 036 025 027 043 041
2000 | 032 -026 058 035 038 031 094 021 021 027 038 026
2011 013 -0.10 047 017 035 038 084 017 002 015 0I8 014
2012 | 007 003 020 006 019 018 052 016 003 009 011 019
2013 011 024 021 008 015 015 073 021 009 021 029 0.l
2014 | 009 -004 022 021 023 020 080 027 000 017 018 013
2015 019 -029 031 007 018 012 064 013 009 009 016 013
2016 010 -020 010 005 010 012 053 016 -0.04 013 022 016
2017 008 -000 020 010 012 020 063 0.3 -004 011 022 0.1l
2018 013 033 014 002 009 006 064 010 -010 014 017 010
2019 010 -027 013 006 007 006 060 006 -0.05 010 019 009
2000 | 033 -0.16 -021 048 -025 011 050 003 002 015 023 013
2021 018 -020 015 009 -065 -LI8 053 039 029 039 023 005
2022 | 006 -029 013 007 -0.1 001 047 015 005 006 0.03
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FRZEY)FE T MR E & New housing construction started

B . F¥A AR thous.m?

H  MONTH

£  YEAR 1 2 3 4 5 6 7 8 9 10 11 12
2009 718 1114 1044 1288 1100 1159 1122 1172 1167 1434 1261 1709
2010 1331 1083 1762 1688 1585 1346 1398 1430 2067 1587 2001 2301
2011 1814 1163 2097 1751 1669 1570 1807 1966 1762 1892 1775 1702
2012 1378 1719 1762 2025 1915 1853 2384 1425 1961 1989 2264 2331
2013 1971 1082 1912 2829 2143 1918 2492 1770 1602 2584 2355 2225
2014 2605 1776 2687 2599 2917 1848 2606 1978 1991 2018 2119 2544
2015 2206 1694 2154 1831 1418 2404 1728 1780 1450 1877 1522 1792
2016 2144 906 1983 1399 1450 1512 1249 1237 1210 1454 1401 1832
2017 1206 906 2067 1319 1700 2066 1683 1987 1506 1594 1808 2196
2018 1848 1035 1788 1800 2592 2138 2207 1736 2102 1857 2149 1974
2019 1999 1323 1982 2108 2047 2427 2206 1744 2201 2116 2035 2803
2020 1732 1786 2255 2231 2232 2756 2508 2498 2849 2728 3064 3060
2021 1845 1588 2334 1839 2544 1988 2532 2143 1778 3013 2436 2695
2022 2197 1304 3784 3529 3188 2093 2276 2718 2607 2625 2506

B EESAERER)  BEE  PWARBER  TXERE 4 RZENRAAEN -

B2 A (/& Imports of Semiconductor Equipment

Bl : MEEBESEIT NTS mil.

ig VAR 1 2 3 4 5 6 7 8 o | 10 | 11 | 12
2001 | 22821 18966 21636 22190 14813 18096 20026 9402 12083 15904 8963 9180
2002 12766 6763 16338 18954 16989 19893 29343 20655 14092 22784 17509 18070
2003 13142 15001 20364 15977 12792 15442 19514 17400 18391 25532 32068 31508
2004 | 23242 34714 41309 36677 26066 31173 34956 38130 38312 43669 47079 35303
2005 34171 20778 41182 38780 39546 30717 28693 24500 26892 21235 24970 19084
2006 | 24245 28104 34265 31185 34982 37254 44162 34324 33383 33752 38801 38327
2007 30450 22130 36963 40020 41395 55007 55710 46847 36121 33267 28583 44159
2008 | 43448 29263 44825 32906 22630 26793 23708 21274 25468 17930 16525 12996
2009 12019 10521 12526 9705 12593 22424 21123 22467 21238 33648 34734 32195
2010 | 28454 29168 51294 42645 42885 39125 41234 46025 48548 42107 46047 43009
2011 38802 37190 44904 32359 52145 35431 26842 21706 21243 22867 25450 30241
2012 | 24948 24713 30932 33398 37874 45036 37756 35250 26667 24470 24500 33964
2013 34408 30611 40634 28399 50238 41909 26355 26764 36232 30195 36019 55959
2014 30165 34561 50377 42301 29343 39204 38422 28475 33795 27114 28931 33001
2015 | 27972 24837 33246 31091 28215 45529 46408 38546 33792 36797 38286 36498
2016 38621 26839 32923 30181 53277 47103 56304 54349 49442 65389 50357 58365
2017 52381 42618 46911 51257 43262 32492 27883 27897 38685 47290 34161 43862
2018 | 42259 31871 40576 33232 35837 30583 42447 49237 46903 41215 28783 44219
2019 51455 40200 78540 44117 38455 63264 42224 47308 78635 59770 73312 112765
2020 62518 57056 58235 44330 41879 59510 47498 56169 57711 62430 57716 83491
2021 56702 68712 80818 64881 57162 62842 75604 96849 83817 87613 75810 87410
2022 67393 62187 80921 85448 80242 92280 98507 97866 80759 117758 108267
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T 24 ZE$52) Industrial Production Index 2016100
2 OMONTHI 1 | 2 3 | 4 | 5 | 6 | 7 8 | 9 | 10 | 11 | 12
1996 4158 3482 41.67 41.67 4335 4216 43.11 4331 4224 4392 4455 4617
1997 4408 3535 46.17 44.63 4644 4430 4625 4585 4574 4862 47.06 5027
1998 4122 4259 4798 4716 4691 47.08 4774 4748 4830 49.14 4861 49.58
1999 4793 39.63 5138 5098 5174 5135 5171 5160 47.73 53.05 5354 5477
2000 5274 4340 5642 5294 56.17 5598 5519 5609 5621 5686 5518 55.06
2001 4678 4896 5433 4948 5151 48.63 4833 5127 47.14 5189 50.16 49.61
2002 5122 4217 5464 5473 57.16 5378 5596 56.12 5438 57.07 5567 56.00
2003 57.02 4770 57.90 5728 57.99 5673 6048 6026 59.73 64.06 62.10 66.69
2004 5712 60.88 6724 6517 6637 6524 6530 64.64 6468 6606 6562 6626
2005 6571 53.60 6842 6622 66.73 66.67 6538 68.57 68.11 69.62 6930 70.43
2006 67.18 61.16 72.87 69.59 71.70 70.00 69.89 72.05 70.19 7029 70.16 69.46
2007 7138 5797 7340 7238 7699 7515 7845 7890 7570 82.03 79.56 79.42
2008 80.46 68.10 8091 80.82 81.84 7941 80.83 80.57 7578 71.68 57.89 54.63
2009 4562 49.56 5940 64.17 6737 7137 7521 7423 7749 78.60 7851 83.20
2010 80.16 70.69 8637 87.16 8924 9047 93.01 90.60 87.44 89.03 9249 9597
2011 92.85 79.02 96.60 9232 9485 9282 9373 9174 8638 89.11 8545 85.19
2012 78.08 84.12 9457 9146 9452 8929 9373 94.56 90.79 9324 91.50 89.69
2013 93.72 7699 9427 9227 96.85 93.53 98.68 9679 92.74 95.18 93.03 96.24
2014 9229 8270 9733 96.54 100.65 10025 104.17 103.99 102.47 105.40 101.28 105.00
2015 10246 8542 104.93 99.56 10039 100.46 101.18 9697 9657 97.97 9345 97.45
2016 93.40 78.78 10025 93.95 100.46 102.05 102.06 105.48 10438 104.71 107.29 107.20
2017 99.26 92.09 108.82 94.85 103.78 107.42 10438 111.48 109.73 107.51 109.02 111.67
2018 108.57 8773 11520 102.74 111.42 107.44 10926 112.72 111.55 116.95 111.84 110.49
2019 10720 8559 104.23 103.66 108.54 106.64 113.69 115.57 110.85 113.95 114.05 117.44
2020 | 10555 103.76 116.60 108.08 110.40 114.32 117.08 120.29 123.81 121.29 122.88 129.52
2021 12634 106.80 136.10 123.64 129.48 135.06 134.39 136.55 138.76 135.60 137.05 140.78
2022 136.94 11691 139.36 131.58 134.84 13579 136.58 141.00 132.53 129.81 130.30
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[SEE=}

B (£ 4R FE = Electric Power Consumption BB : 10 {8 billkWh

gMONHL 2 | s | 4 | 5 |6 [ 7 | &8 | 9o |10 | 1|1
1982 2.22 1.93 2.10 2.29 2.29 2.65 2.42 2.53 2.58 2.40 2.53 2.18
1983 2.31 2.23 2.00 2.35 2.50 2.95 2.68 2.95 2.92 2.70 2.86 2.41
1984 2.54 2.32 2.46 2.72 2.69 3.11 3.05 3.20 3.03 3.03 2.98 2.59
1985 2.72 2.76 2.22 2.82 2.85 3.26 3.08 3.24 3.13 2.93 3.09 2.82
1986 2.89 2.74 2.64 3.25 3.26 3.56 4.16 3.43 3.51 3.43 3.57 3.41
1987 3.12 2.93 3.44 3.58 3.61 3.82 3.98 4.10 3.83 3.76 3.82 3.66
1988 3.46 3.31 3.31 3.78 4.11 4.08 4.32 4.47 4.11 3.93 4.15 4.01
1989 3.74 3.14 3.76 4.03 4.39 4.32 4.45 4.66 4.40 4.06 4.29 3.97
1990 3.72 3.49 4.00 4.25 4.51 4.49 4.78 4.67 4.54 4.66 4.52 4.23
1991 451 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 5.03 495 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 9.14
2004 7.95 7.84 9.49 9.16 9.24 10.29 9.99 10.24 10.35 9.58 9.42 9.74
2005 8.52 7.29 9.93 9.28 10.30 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 1091 10.26
2008 10.86 896 1034 1146 1129 1265 10.62 1126 1244 1046 8.97 9.32
2009 6.74 9.16 9.43 9.60 923 11.18 11.72 10.62 11.85 10.85 10.09 10.89
2010 9.66 878 11.54 1056 11.04 1190 11.88 12.02 1241 1125 1131 11.78
2011 10.34 9.03 12.08 10.77 1196 1241 11.77 1337 1199 1146 1199 11.01
2012 10.68 9.02 1234 1126 1297 11.62 12.61 1287 1146 1256 1143 10.34
2013 1191 913 1121 1162 1252 13.08 1282 1285 1227 1228 1156 11.28
2014 11.12 997 1138 11.68 12.59 12,50 13.14 1331 12.74 12.67 11.87 11.61
2015 11.49 9.72 11.73 11.78 12.64 1268 1346 1285 1235 12.65 1196 12.00
2016 11.40 9.83 11.69 12.03 13.03 1294 1343 13.62 12.67 13.16 1247 12.44
2017 11.52 10.73 1223 1220 13.06 1320 13.73 1398 13.61 1355 1280 12.51
2018 1236 1043 12.68 1251 1379 1352 14.05 14.15 1345 1338 1274 12.59
2019 1242 10.62 1250 12.69 13.53 13.25 1399 14.09 1328 1342 12.70 12.65
2020 11.85 12.00 1287 12.39 13.19 1341 1435 1415 1411 13.67 1323 13.23
2021 12.83 1131 13.66 13.39 14.50 14.08 1474 1479 1462 1484 13.81 13.79
2022 1334 1201 1401 13.69 1446 1466 1530 1539 1461 1422 13.60
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SUIE £ IHE =152 Index of Producer's Shipment for Manufacturing 2016=100
7 MRl 1| 2 3 | 4 | 5 | 6 7 |8 | 9 |10 11| 12
1982 1699 17.68 20.16 19.77 20.10 19.39 19.76  19.11 19.57 19.10 18.99 21.59
1983 2041 16.55 21.38 21.84 2248 2251 22770 2321 22.66 2221 2348 2433
1984 25.04 19.28 2544 2503 2624 2552 2543 25.58 23.77 24.00 24.70 26.06
1985 2484 21.16 2552 2573 2629 2482 2542 2491 2436 2522 2534 28.05
1986 2822 21.51 3220 27.01 28.67 2853 29.56 29.64 2899 30.49 29.68 33.20
1987 3024 2737 32.67 33.02 33.13 3322 3322 3334 32,62 3240 32.17 3522
1988 33.09 28.44 3434 3429 3466 3456 3430 34.70 33.73 33.33 3444 3725
1989 3574 2785 3893 37.04 3775 37.77 3692 37.70 3535 3549 36.79 37.64
1990 3232 3250 3877 3642 3730 3753 3722 3845 3649 37.12 38.32 38.75
1991 36.82 29.59 3820 3873 4059 39.13  40.72 41.92 4123 4251 4349 44.13
1992 42.86 3259 4224 4262 42771 4255 4285 42.01 40.62 4248 4220 44.50
1993 35.64 4033 4478 4439 4395 4346 45.13 4449 4349 44.15 4321 4692
1994 4445 36.03 48.06 47.64 4752 48.13 4735 46.60 47.66 4791 49.81 51.00
1995 48.41 40.69 5294 48.85 5196 50.03 48.71 49.25 48.92 48.52 49.76 49.23
1996 49.09 4122 5024 5050 5221 50.08 50.18 51.43 50.27 5235 53.62 54.64
1997 5423 4228 56.12 54.18 5554 5284 55.07 5393 5531 57.70 5595 60.06
1998 49.62 50.89 5735 5646 5436 5555 5596 56.11 57.97 5824 56.73 59.27
1999 56.75 46.01 6191 6099 6020 60.70 59.06 59.16 56.78 62.68 62.33 64.17
2000 63.46 5144 6823 6270 66.15 6646 64.80 6525 66.82 6626 63.90 62.50
2001 5425 5692 6421 5826 5927 56.02 55.69 5929 5442 59.79 5946 57.14
2002 60.46 4896 6457 63.84 6519 6144 6340 6344 62.19 66.12 64.60 64.87
2003 66.55 5430 65.73 6491 6451 64.64 6829 67.76 6845 7421 71.13 75.57
2004 65.80 69.09 76.01 7499 7455 7392 7424 7353 7342 7488 73.33 73.72
2005 76.70  60.51 78.97 7556 7548 7691 74.79 79.44 8045 80.70 81.31 82.11
2006 7872 69.42 8432 8049 8240 8145 79.37 83.52 79.80 81.17 82.17 79.29
2007 83.28 66.04 85.60 8337 8833 86.13 89.93 90.63 88.29 9541 9230 91.14
2008 94.11 79.16 94.65 93.61 93.64 9137 9145 89.03 8557 84.11 67.73 66.25
2009 60.82 6575 75.14 7835 7797 8446 8795 83.80 8591 8724 87.86 9442
2010 91.22 76.61 97.41 9853 97.69 9882 101.26 98.70 96.03 97.40 99.80 104.69
2011 103.16 83.87 107.29 100.96 99.77 100.18 101.17 9838 96.64 9560 9441 9546
2012 84.61 91.80 103.89 98.57 100.94 9549 100.06 100.68 97.19 100.44 99.53 96.67
2013 103.14 79.68 99.15 98.99 103.36 97.65 101.64 102.18 97.39 101.91 99.29 102.66
2014 99.17 84.80 102.19 105.50 106.26 103.64 107.42 104.25 104.83 108.16 101.78 107.30
2015 107.14 8498 108.12 104.00 101.50 101.92 103.42 97.70 98.90 103.10 96.58 99.78
2016 98.12 79.42 104.12 96.96 101.11 102.20 100.19 104.92 98.97 102.22 106.02 105.74
2017 97.32 88.71 108.01 93.66 101.58 106.15 101.51 109.35 106.09 104.28 106.76 106.65
2018 107.75 84.19 110.86 99.31 108.25 104.59 105.09 108.81 103.54 108.40 105.79 104.42
2019 108.34 80.45 101.60 100.01 104.12 100.91 107.25 107.58 103.39 108.11 105.42 110.25
2020 97.54 95.67 108.75 98.69 98.83 105.02 109.12 108.32 115.95 111.40 114.76 121.47
2021 118.47 98.05 123.76 116.23 119.92 122.86 123.51 124.25 125.81 122.57 126.17 128.73
2022 126.08 102.94 129.61 118.22 119.62 120.29 118.20 121.85 117.15 112.53 114.00
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FEEEBPPI 725 A Nonagricultural Employment B : F A, thousands

E N | 1 2 3 4 5 6 7 8 9 | 10 | 11 | 12
1982 5604 5494 5445 5454 5479 5456 5448 5537 5555 5587 5603 5656
1983 5775 5578 5590 5607 5670 5717 5719 5793 5794 5856 5952 5980
1984 6087 5994 5948 5898 5962 5999 5995 6016 6067 6083 6102 6117
1985 6243 6196 6045 6069 6107 6128 6104 6062 6107 6130 6145 6244
1986 6357 6149 6126 6231 6328 6431 6514 6500 6484 6594 6593 6684
1987 6756 6660 6605 6600 6702 6846 6863 6912 6854 6890 6922 6949
1988 7014 6890 6800 6821 6859 6931 7006 7038 7035 7110 7206 7219
1989 7247 7156 7181 7177 7190 7189 7186 7276 7167 7141 7179 7222
1990 7175 7120 7173 7166 7188 7215 7208 7335 7231 7216 7315 7284
1991 7247 7226 7231 7257 7326 7365 7375 7424 7356 7417 7451 7484
1992 7504 7437 7470 7503 7537 7523 7555 7604 7569 7683 7692 7725
1993 7753 7616 7588 7637 7694 7677 7725 7848 7843 7864 7827 7818
1994 7919 7751 7896 7881 7907 7902 7967 8066 7976 8066 8110 8109
1995 8144 8072 8057 8067 8062 8022 8084 8121 8078 8112 8140 8123
1996 8152 8198 8090 8082 8116 8069 8099 8081 8160 8198 8259 8296
1997 8287 8190 8223 8235 8269 8255 8289 8295 8297 8364 8412 8453
1998 8482 8401 8469 8476 8485 8438 8458 8470 8432 8470 8505 8519
1999 8538 8537 8484 8515 8567 8608 8641 8661 8628 8676 8731 8741
2000 8738 8654 8672 8695 8722 8742 8771 8798 8782 8803 8828 8835
2001 8781 8700 8684 8650 8642 8662 8663 8674 8640 8649 8677 8698
2002 8729 8706 8708 8728 8742 8752 8768 8772 8736 8741 8765 8791
2003 8819 8799 8815 8839 8828 8843 8890 8914 8889 8922 8967 9004
2004 9030 9026 9059 9079 9116 9146 9189 9201 9157 9209 9248 9271
2005 9296 9276 9282 9300 9313 9322 9348 9385 9366 9415 9453 9469
2006 9479 9450 9473 9492 9507 9519 9578 9613 9597 9630 9659 9685
2007 9701 9703 9701 9706 9723 9722 9777 9806 9760 9769 9803 9839
2008 9854 9813 9841 9856 9878 9881 9906 9937 9874 9889 9872 9811
2009 9763 9691 9686 9686 9700 9707 9718 9741 9730 9757 9819 9832
2010 9842 9823 9831 9862 9905 9932 9990 10026 9984 10009 10052 10062
2011 | 10077 10059 10090 10106 10132 10156 10210 10241 10210 10223 10243 10256
2012 | 10261 10246 10260 10273 10293 10311 10338 10357 10336 10354 10372 10386
2013 | 10391 10372 10377 10384 10397 10416 10438 10455 10437 10454 10475 10483
2014 | 10487 10472 10479 10493 10508 10516 10542 10560 10552 10571 10587 10599
2015 | 10606 10606 10606 10616 10627 10631 10653 10673 10659 10669 10681 10687
2016 | 10688 10675 10680 10683 10688 10694 10716 10732 10719 10735 10750 10758
2017 | 10764 10751 10756 10769 10776 10783 10804 10820 10808 10825 10840 10847
2018 | 10851 10838 10843 10847 10853 10859 10882 10897 10888 10898 10912 10917
2019 | 10922 10911 10915 10916 10921 10930 10952 10966 10950 10961 10971 10977
2020 | 10984 10972 10963 10920 10917 10931 10951 10959 10956 10961 10972 10978
2021 | 10982 10972 10978 10980 10855 10760 10822 10859 10875 10904 10935 10940
2022 | 10937 10924 10910 10884 10839 10840 10867 10871 10869 10886 10905
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/88 4 (18 Customs-Cleared Exports

B : HiEaH& 10 27T NTS bill.

E Mo | 1 2 3 4 5 6 7 8 9 10 | 11| 12
1982 656 580 706 718 760 726 787 787 723 693 712  83.1
1083 666 627 714 836 860 888 932 964 868 859 947 927
1984 949 765 992 103.6 1142 107.8 1157 1086 946 1040 973 933
1985 1080 828 882 1066 1053 1057 1108 1007 1033 1050 1065 103.8
1986 1234 902 1169 1220 1207 1280 1368 137.0 1187 141.8 1403 1340
1087 1187 1352 1426 1506 1442 1559 1388 151.6 1543 1283 1550 1349
1088 1401 123.0 1299 1382 1545 1516 1504 163.6 1293 1565 1546 1435
1989 1498 1134 1523 1527 1634 1367 1655 1532 1352 1465 1429 1397
1990 1203 1319 1383 1507 149.0 1447 1700 157.5 1528 1693 1660 149.0
1991 1693 1333 1554 1545 1859 187.8 193.0 1658 1857 1761 1840 160.2
1992 177.8 1310 1758 1786 1763 1714 1712 183.6 1645 1788 191.6 1637
1993 162.0 1637 1933 1817 209.0 1848 192.8 207.3 1748 2019 2037 186.9
1994 1977 1532 1916 201.5 2277 1969 211.5 2140 2012 2322 2490 2126
1995 1967 2262 239.6 249.0 2580 2244 268.1 2702 2424 2886 2743 2568
1996 2060 2098 2505 277.5 262.6 271.0 2649 2705 2732 2733 2865 286.0
1997 2877 2153 2978 2750 2857 2824 3024 2749 3149 3027 3567 346.1
1998 2564 2935 3472 3035 3148 3173 3128 338.1 3344 2966 3460 300.1
1999 3206 2482 3489 3059 3527 3262 3268 3497 3092 3702 3727 3552
2000 377.8 2824 3752 3828 4116 391.0 4284 4052 4127 4363 4171 4088
2001 3316 3367 3895 3669 3424 360.7 3474 3386 3160 410.0 3629 367.8
2002 3517 291.1 4180 3952 3957 3985 387.9 3812 4024 4172 4288 4252
2003 365.1 3543 4592 4206 4088 4213 4205 4459 4521 4634 4928 501.9
2004 4217 4638 518.1 4904 5515 5145 5215 5303 5350 5504 5443 507.0
2005 5200 389.6 5157 5206 5389 4907 517.1 5323 5567 6294 6108 605.0
2006 5502 499.4 5852 6169 6057 5884 643.0 639.9 6660 6613 6504 645.7
2007 6535 4937 6570 6612 6565 6713 7019 7052 7380 7488 7138 765.0
2008 7225 5693 7570 689.8 7265 7458 7017 7837 7003 6748 560.0 458.5
2009 4131 430.1 5443 5034 5418 5582 5721 6280 6308 6452 6532 649.4
2010 7000 5388 7532 6993 8111 7421 7759 7773 7237 7615 7482 7264
2011 7506 6268 8144 8079 8093 7333 821.6 7557 730.0 8352 7511 736.6
2012 6448 7050 789.6 7639 777.1 7383 7552 7524 8182 7872 7363 769.5
2013 7547 5872 8228 7614 8047 8047 7746 7786 766.1 7988 7727 1792.6
2014 7424 6539 8568 8219 8195 8215 8168 8557 8048 829.0 8304 810.9
2015 808.6 6309 8057 7434 7951 719.6 7365 7683 7465 7951 7317 732.6
2016 7309 5868 7465 7144 7627 7419 7745 7771 711.0 8383 7932 819.8
2017 7543 699.7 7875 7340 7638 7738 819.6 8360 8650 8280 8632 881.0
2018 808.9 647.8 8715 7753 860.9 840.8 860.4 860.9 9068 9063 8543 8752
2019 835.7 6258 877.4 788.0 853.0 887.8 8729 9022 877.1 8947 8704 896.9
2020 7517 7608 850.8 7613 808.1 809.3 833.1 919.5 903.9 9359 9214 942.9
2021 9749 7882 1013.1 9947 1047.8 10163 1058.5 1102.4 1100.1 1118.5 1157.3 1129.9
2022 | 11055 1041.6 1229.0 1194.6 1243.0 1247.4 1289.5 1207.1 1151.1 1266.0 1151.2
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A7 : #ra%E 10 87T NTS bill.

#H88 - BE KEERZFEZSFELA Sales of Trade and Food Services
2

7 MONHI 3 | 4 | s 6 7 8 o | 10 | 11 | 12
1999 656.6 6745 6837 6860 6892 6998 7197 7156 7099 7035 708.1 7403
2000 7462 7217 7589 7551 7797 780.1 803.5 805.0 803.5 7852 7777 778.6
2001 7335 7042 7372 7117 7052 7104 7198 7366 6913 7275 7375 7608
2002 7329 6777 7583 7455 7511 7539 7688 7622 7797 7989 7942 8117
2003 7959 7040 7847 759.1 7217 7496 793.1 7951 8155 8440 8343 8733
2004 8380 8025 8477 8445 8490 8584 8648 8622 8873 O9Il1 9073 919.8
2005 9263 7883 929.1 899.6 8888 909.0 909.9 9214 9475 9569 9741 988.0
2006 9659 8789 977.6 957.6 957.1 993.0 991.1 9764 1002.9 1011.6 1028.5 1041.6
2007 | 10331 9017 10169 997.0 1018.8 10227 1065.7 10617 1059.3 11022 10753 1124.3
2008 | 11480 9714 1089.1 1079.5 10982 1078.8 10944 1090.4 1067.3 1059.1 9467 933.2
2009 9233 8825 9538 970.6 961.9 10262 1062.0 10650 1072.5 10964 10767 1108.2
2010 | 10461 964.6 1085.1 1088.9 1093.8 1123.9 11494 11250 11388 11712 11323 11653
2011 | 11814 10068 11612 11365 1137.0 1179.0 1192.8 1157.6 1172.5 1188.0 11192 1145.8
2012 | 1085.6 1063.1 1132.5 1108.5 11588 11594 1181.6 1157.5 11600 1178.0 1141.6 1156.8
2013 | 11769 9966 11419 1108.0 11443 11546 11843 1151.9 1181.6 1198.6 11662 1212.0
2014 | 12061 10168 1162.9 1166.8 1192.8 1203.6 12142 11741 12132 12173 1173.1 1239.7
2015 | 12014 1024.0 1153.1 11407 11399 11683 1159.1 11355 11509 1181.8 1144.6 1195.7
2016 | 11741 949.1 11115 11047 11252 11543 11605 11684 11584 1190.5 12082 1235.0
2017 | 12341 10193 1190.0 11324 11715 1199.6 1189.7 12244 1224.8 12285 12672 1294.1
2018 | 13073 1059.2 12584 1181.6 1278.0 1250.9 12692 1296.6 12667 1297.3 1269.1 1254.9
2019 | 1347.8 1000.6 1205.1 1203.9 12405 12143 13017 12604 12559 1301.6 1275.6 1305.8
2020 | 12453 1089.7 1246.8 11497 1161.1 12065 1311.1 1288.1 1349.8 1309.2 1366.0 1420.7
2021 | 1433.6 11940 1413.1 1399.9 13668 1290.8 13534 14061 1467.1 1461.1 15322 1559.6
2022 | 15894 12513 15859 14704 14655 1478.1 1471.1 1475.0 15359 1521.8 1456.8
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1M K BB 1% 5 18 3 18 Imports of Machineries & Electrical Equipments

B : A 10 27T NTS bill.

E Mo | 1 2 3 4 5 6 7 8 9 0 | 11| 12
1988 209 255 325 319 314 323 340 356 267 337 358 332
1989 348 267 334 356 347 323 355 327 312 337 340 315
1990 254 431 369 397 350 366 425 344 326 396 379 375
1991 422 325 400 463 428 423 472 389 409 431 420 412
1992 467 353 443 464 477 515 509 489 432 492 520 471
1993 432 517 544 533 550 514 559 558 518 557 546 544
1994 63.6 466 582 610 625 583 625 600 551 642 713 60.1
1995 634 674 719 799 778 782 887 860 738 878 907 798
1996 1000 69.6 810 908 714 808 80.6 818 749 827 951 802
1997 89.5 717 966 1027 850 985 1048 942 1042 1000 1143 1152
1998 96.6 1284 1328 1144 1096 1134 111.6 1241 1309 1275 1304 118.1
1999 1338 103.8 1441 1199 1314 1314 1292 1388 1198 1764 1534 152.5
2000 1492 1354 1653 177.8 1847 1727 1993 1804 1863 191.1 176.1 154.1
2001 1407 1399 1449 1573 1273 1277 1321 1190 1186 1595 1249 1345
2002 1284 1052 1663 1546 1424 1500 160.6 130.1 152.5 1615 1447 162.8
2003 1412 1284 160.6 1479 1260 1476 153.1 1518 1586 1662 1843 1864
2004 153.5 1772 199.6 173.0 1832 1874 1853 1951 1964 2123 2074 187.7
2005 1932 1411 1952 1765 190.8 1758 187.8 1824 1902 2075 208.6 183.1
2006 1716 1938 201.8 1964 1998 192.6 2241 201.1 1980 211.0 213.6 1883
2007 2023 1505 1956 2122 2013 1994 2347 2099 2059 2034 1959 213.9
2008 2195 1609 2289 2017 1758 2020 1939 1955 1913 180.0 166.1 1364
2009 100.5 1302 1527 1442 1411 1700 1665 179.1 189.3 191.0 213.1 199.9
2010 203.0 1751 2454 2182 2340 2307 2380 2593 2529 2450 2446 232.5
2011 2375 1957 2513 2180 2555 2299 2268 2172 2059 2237 2123 2027
2012 1973 189.6 213.1 2113 2166 2097 2342 2047 2019 2021 1857 199.7
2013 2234 1617 2292 2125 2305 2319 2187 189.8 2155 2068 197.0 2382
2014 1957 183.1 2510 232.0 2118 2411 2262 2187 2261 2104 2355 2268
2015 2395 1755 239.8 2086 2102 2261 221.0 2273 2121 2302 2383 2107
2016 2308 173.0 2295 2074 2452 2364 2540 2586 253.5 2877 2643 2716
2017 2438 2199 2564 2382 2549 2325 2584 2590 267.6 280.8 2773 2573
2018 2834 2145 2595 249.5 2664 2458 2940 2900 300.5 314.6 2807 2834
2019 3236 203.5 3293 2727 2739 3118 3151 3072 3582 3527 3284 3863
2020 2033 2788 3419 3188 3177 3191 3242 3497 3471 3515 3853 3859
2021 3931 317.3 4208 3752 3989 3968 417.8 4723 4503 4539 4476 445.1
2022 4447 4062 503.6 4666 5017 4893 4963 4993 4512 5471 4762
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K23 Unemployment Rate S ¢ %

% WONHI 1 2 3 | 4 | s 6 7 8 o | 10 | 11 | 12
1982 136 162 132 149 198 195 221 265 268 277 271 279
1983 273 345 291 261 242 251 288 291 270 279 234 227
1984 234 275 209 201 211 223 252 302 303 277 225 221
1985 203 215 249 228 257 253 344 410 3.62 345 328 291
1986 253 333 279 234 234 272 293 311 296 261 233 198
1987 192 237 203 172 194 175 202 208 207 201 18 182
1988 177 170 179 159 174 183 194 187 162 1.54 148 141
1989 135 188 146 131 150 168 176 18 172 148 145 136
1990 131 160 151 132 148 167 196 210 198 173 180 1.2
1991 137 135 139 140 143 137 182 178 179 156 149 139
1992 137 154 138 133 140 154 176 192 172 155 136 127
1993 123 132 134 134 129 140 171 190 158 1.58 139 124
1994 120 166 152 138 143 153 1.85 199 165 1.62 148 141
1995 138 170 153 153 163 177 195 209 203 202 195 1.90
1996 203 210 224 221 235 260 297 319 303 3.05 286 2.60
1997 268 297 279 259 251 267 285 303 284 263 260 245
1998 235 257 234 229 237 270 293 305 298 298 293 280
1999 276 273 284 275 284 292 311 322 308 305 294 285
2000 274 291 283 273 278 289 306 316 310 3.19 323 327
2001 335 373 389 396 422 451 492 517 526 533 528 522
2002 514 512 516 498 502 511 523 535 532 531 522 5.04
2003 503 517 508 492 498 509 516 521 505 492 471 458
2004 453 461 445 436 441 454 462 467 450 431 414 4.09
2005 406 428 415 404 410 422 432 436 414 407 394 386
2006 380 392 387 378 384 398 405 409 396 390 3.86 3.8l
2007 379 378 394 383 387 396 403 409 399 392 387 383
2008 380 394 386 381 384 395 406 414 427 437 464 503
2009 531 575 581 576 58 594 607 613 604 596 586 574
2010 568 576 567 539 514 516 520 517 505 492 473 467
2011 464 469 448 429 427 435 441 445 428 430 428 418
2012 418 425 417 410 412 421 431 440 432 433 427 418
2013 416 424 417 407 406 414 425 433 424 424 416  4.08
2014 402 409 403 391 385 392 402 408 396 395 389 3.79
2015 371 369 372 363 362 371 38 390 38 390 391 387
2016 387 395 3.89 386 384 392 402 408 399 395 387 3.79
2017 378 385 378 367 3.66 374 384 389 377 375 371 3.6
2018 3.63 370 3.66 3.64 363 370 381 387 376 375 370 3.6
2019 3.64 372 368 367 367 373 382 389 380 377 373 367
2020 3.64 370 372 403 407 396 400 399 383 380 375 3.68
2021 3.66 370  3.67 364 411 480 453 424 396 383 3.66 3.64
2022 361 3.65 3.66 362 368 374 378 379 366 3.64 3.6l
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SIS B &= 1 55 E) A A 1581 The Manufacturing Unit Output Labor Cost Index 2016=100
2 WONH 1 | 2 | 3 | 4 |5 |6 | 7 | 8 | 9 |10 | 1|1

1982 121.65 96.58 84.16 87.20 86.56 90.61 89.56 9274 90.36 9242 93.05 84.52
1983 90.50 111.87 8546 8678 86.08 8642 90.80 8941 91.12 9188 90.55 90.95
1984 10044 105.69 9038 94.84 91.66 9431 9559 96.00 103.87 103.92 101.50 100.43
1985 100.84 128.44 98.58 9824 98.47 104.84 101.03 101.49 105.32 102.05 103.67 97.74
1986 118.12 14349 89.15 100.60 9822 103.26 10127 99.85 10342 97.58 9891 98.53
1987 16325 104.83 9496 94.50 9730 97.98 101.75 102.37 105.85 105.13 104.64 101.30
1988 115.99 179.42 101.08 103.04 104.96 106.52 109.22 108.74 112.97 109.82 109.54 104.99
1989 164.06 171.67 102.68 107.32 106.42 108.72 115.89 113.62 118.10 116.69 112.42 117.66
1990 25571 122.15 108.97 11476 11592 11530 12234 118.91 12338 121.56 11597 118.16
1991 148.16 259.18 114.69 119.34 115.75 121.83 12521 118.57 121.10 11523 114.64 117.66
1992 22458 18123 11942 120.67 124.47 12475 12820 128.13 132.00 12652 128.92 129.31
1993 31656 134.01 121.45 125.85 127.94 131.97 13033 131.26 13552 132.86 133.01 132.03
1994 21179 250.10 127.51 131.80 132.59 131.98 139.52 137.16 138.99 134.04 12823 133.23
1995 287.45 154.08 121.03 130.63 12735 127.60 135.74 134.72 135.98 136.03 130.84 137.08
1996 162,62 303.48 132,57 132.69 127.56 133.52 132.89 129.41 13597 127.45 123.83 126.91
1997 217.42 23093 122.17 128.12 12731 133.10 13234 130.54 133.81 124.87 127.95 131.88
1998 329.82 135.64 123.88 128.11 133.87 128.76 130.67 126.69 12835 122.28 121.13 129.38
1999 177.99 269.09 118.66 119.60 121.36 127.32 125.14 123.63 134.97 119.07 118.90 134.23
2000 22129 20342 11550 124.04 12028 120.35 124.49 119.77 12026 117.06 117.58 132.22
2001 288.48 133.68 117.13 12820 123.65 132.92 133.89 123.10 134.97 11835 119.72 131.47
2002 181.56 209.56 111.91 113.86 110.70 120.56 117.60 11333 118.60 110.76 111.67 121.82
2003 218.99 138.81 109.69 111.61 11431 11507 111.73 11139 112,52 102.70 107.01 113.43
2004 23826 114.84 10044 105.32 104.00 111.93 112.19 107.03 109.83 105.42 106.20 113.68
2005 196.37 17827 101.40 105.12 105.18 108.48 113.76 104.28 108.29 103.24 101.64 111.16
2006 228.58 123.83 9831 103.77 103.58 104.91 109.13 101.70 106.99 105.81 102.18 112.75
2007 129.56 250.03 99.79 100.13 9542 101.65 98.52 98.84 103.86 91.70 93.91 100.54
2008 16259 165.66 92.62 9344 9477 97.84 99.44 9831 104.54 103.42 119.04 134.84
2009 271.84 13172 106.60 100.96 99.60 9172 9236 9032 89.95 87.00 85.16 9034
2010 125.90 165.15 8141 80.75 8043 8380 8321 8350 88.84 83.16 7820 84.10
2011 16152 11505 7642 8022 82.04 8390 8878 90.69 9457 8590 87.60 99.53
2012 213.58 9458 8045 8333 81.60 93.18 86.82 8647 98.93 8428 83.44 100.77
2013 126.73 15490 8276 8523 8290 89.02 8499 89.12 93.13 87.53 86.56 93.42
2014 181.65 100.30 8251 84.12 88.05 83.73 9322 9040 8620 8092 8586 85.86
2015 101.59 204.88 80.14 8560 87.69 89.79 10400 9647 9480 87.89 92.80 9436
2016 169.01 151.87 8541 91.60 90.99 89.61 99.95 9234 89.17 8504 84.84 89.38
2017 19450 100.14 8128 9433 99.10 83.94 108.13 8896 87.39 8733 87.56 87.94
2018 110.69 21327 8051 90.58 89.74 92.62 112.06 9432 90.53 8135 8898 111.16
2019 180.04 139.48 8834 90.09 9506 9433 11131 9446 9471 8540 88.87 90.46
2020 19597 101.37 81.65 87.43 90.59 89.10 102.80 8825 83.89 80.94 83.50 81.57
2021 117.02 155.02 7158 80.10 8193 7881 9942 8854 8241 8128 7921 81.39
2022 15972 93.88 74.89 8121 86.65 81.89 10890 9229 8583 8274 85.63
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SRR R IR FAZ Interbank Overnight Call-Loan Rate

Bl : £ %, percent per annum

2 MMMl 1 | 2 [ 3 | 4 |5 |6 | 7 |8 | 9 | 10| 1|1
1982 | 12.890 14.830 11720 11870 11.990 12.900 9.570 11100 8900 8.790 8.460 8380
1983 | 7.090 8160 6660 6710 6720 7.140 7390 7530 6120 6390 6.000 6420
1984 | 8100 8450 7230 6510 5050 5900 6780 5470 6700 5040 6.050 6610
1985 | 6.590 8350 6370 5417 6025 5427 5631 7827 5883 5000 5.000 5.000
1986 | 5080 5010 3570 3640 3500 4320 3.500 3500 3500 3730 3370 4.000
1987 | 3780 3.570 3270 3650 3730 3450 5280 4030 4210 3640 3.570 4560
1988 | 5110 5520 5370 5230 4370 5650 5410 3970 4190 3890 3510 4210
1989 | 3.800 4420 3.640 10850 11210 7.950 7.230 8750 7.060 8.590 5490 5.660
1990 | 10.680 13.030 13.670 11620 9.160 11.170 11.680 10040 6670 5410 5870 6270
1991 | 6280 8.020 7240 8090 8430 8290 7.870 8390 7.040 4911 6829 6328
1992 | 5556 6892 6672 6681 7947 8530 7.024 7.33 6617 6072 5636 7.037
1993 | 7733 6918 7.007 7184 6913 6079 5914 6080 5082 6002 5700 5.648
1994 | 6721 7.070 5524 5514 5154 5493 6471 8400 7503 6847 5347 5583
1995 | 6.145 5687 6167 6553 5996 5698 5353 6458 7943 6510 6257 6.042
1996 | 5705 6100 6082 5931 5453 5089 5034 5453 5099 4930 5053 5.147
1997 | 5653 6660 6188 6562 5663 7208 7.07 8112 7.550 7.816 7.116 6.666
1998 | 7312 7222 6931 6800 6877 6837 6748 6673 6521 6061 5401 4954
1999 | 4848 4747 4730 4723 4696 4737 4835 4841 4837 4817 4825 4730
2000 | 4614 4611 4643 4645 4771 4797 4785 4754 4799 4758 4739 4720
2001 | 4655 4517 4360 4227 4037 3895 3686 3513 3173 2727 2486 2390
2002 | 2299 2277 2273 2265 2215 2071 1937 1960 1947 1933 1794 1614
2008 | 1302 1258 1203 1Is§ LISI 1156 1027 1.024 1021 1024 1022 1.025
2004 | 1008 098 0991 0972 0967 1018 1024 1048 1084 1142 1141 1.149
2005 | 1202 1203 1221 1267 1266 1265 1324 1324 1365 1388 1387 1406
2006 | 1446 1449 1450 1516 1517 1533 1586 1587 1595 1658 1663 1.661
2007 | 1689 1691 1703 1725 2132 2496 2006 2007 2019 2038 2038 2.054
2008 | 2088 2082 2084 2105 2101 2105 2166 2158 2092 1926 1410 0872
2000 | 0233 0143 0.137 0131 0097 0097 0.100 0.101 0100 0101 0.104 0.106
2010 | 0108 0104 0130 0164 0174 0183 0196 0203 0210 0226 0231 0239
2011 | 0257 0262 0274 0296 0319 0344 0375 0388 0394 0395 039 0400
2012 | 0403 0399 0402 0476 0512 0513 0445 0388 0389 0388 0386 0388
2013 | 0387 0387 0387 0386 038 038 038 0386 0386 0387 038 0387
2014 | 0388 0387 0387 0387 0388 0387 0387 0386 0387 0387 0387 0387
205 | 0387 0388 0387 0387 0387 0387 0387 0367 0320 0301 0301 0275
2016 | 0233 0202 0201 0201 0201 0201 0.178 0.178 0.84 0178 0183 0.174
2017 | 0173 0077 0.176 0175 0172 0183 0.184 0.180 0184 0181 0177 0.179
2018 | 0180 0181 0.180 0.184 0186 0192 0188 0.178 0178 0183 0179 0.183
2019 | 0179 0180 0.178 0.189 0188 0202 0.185 0.180 0177 0177 0176 0.177
2020 | 0180 0.178 0.144 0079 0079 0082 0083 0082 0082 0082 0080 0.080
2021 | 0079 0080 0080 0080 0080 0081 0082 0081 0086 0083 0082 0.083
2022 | 0085 0081 0122 0185 0181 0252 0311 0306 0339 0435 0433
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TRERMEENFEIZE Loans and Investments of Financial Institutions

B #E% 10 87T NTSbill

H  MONTH

£  YEAR 1 2 3 4 5 6 7 8 9 10 11 12
1988 3682 3692 3736 3747 3815 3884 3949 4012 4042 4148 4288 4362
1989 4343 4501 4574 4632 4701 4900 4994 5013 5117 5180 5282 5400
1990 5412 5489 5504 5643 5646 5680 5744 5725 5835 5760 5786 5891
1991 5986 6130 6284 6363 6428 6672 6747 6786 6953 7079 7141 7375
1992 7448 7575 7730 7943 8100 8375 8487 8562 8690 8727 8891 9098
1993 9109 9279 9404 9483 9683 9922 9975 10000 10177 10256 10417 10632
1994 10650 10773 10982 11079 11224 11399 11436 11486 11638 11625 11843 12158
1995 12163 12369 12506 12427 12568 12832 12968 12994 13045 13050 13130 13364
1996 13428 13443 13572 13675 13793 14033 14069 14097 14197 14201 14333 14516
1997 14518 14533 14719 14715 14818 14963 15033 15111 15267 15401 15568 15954
1998 16219 16272 16368 16329 16344 16611 16634 16731 16967 17056 17253 17257
1999 17196 17296 17360 17369 17364 17547 17491 17417 17566 17458 17634 17927
2000 18137 18141 18283 18256 18281 18365 18440 18456 18462 18481 18606 18871
2001 18986 18887 18883 18762 18741 18853 18873 18748 18732 18650 18604 18840
2002 18887 18826 18742 18669 18573 18602 18574 18477 18561 18551 18610 18843
2003 19010 18926 18886 18901 18903 19054 19030 19033 19158 19117 19176 19480
2004 19626 19702 19960 20142 20322 20400 20537 20598 20731 20763 20951 21373
2005 21446 21534 21709 21736 21916 22142 22185 22306 22588 22623 22797 23209
2006 23666 23709 23713 23854 24030 24071 23988 24053 24195 24182 24355 24666
2007 24740 24873 24957 24998 25050 25081 25147 25149 25234 25214 25106 25194
2008 25372 25369 25431 25600 25719 25778 25832 25926 25960 25860 25931 26056
2009 26098 25975 26060 26101 26118 25990 26024 26013 26183 26181 26291 26624
2010 26882 26955 26934 27070 27263 27331 27527 27790 27843 28028 28229 28557
2011 28966 29026 29078 29214 29429 29363 29591 29769 29829 29906 29984 30141
2012 30451 30597 30689 30907 31022 30900 31140 31304 31358 31485 31670 31962
2013 32286 32381 32524 32697 32823 32891 33112 33192 33295 33389 33605 33719
2014 34061 34225 34244 34450 34583 34586 34866 34937 34885 34980 35160 35310
2015 35415 35684 35668 35726 35729 35471 35643 35831 35855 35880 35919 36087
2016 36151 36286 36282 36216 36338 36285 36490 36747 36698 36769 36747 36886
2017 37149 37404 37421 37591 37796 37812 37999 38367 38426 38492 38687 38726
2018 38992 39174 39360 39443 39856 39930 39979 40249 40346 40137 40469 40593
2019 41061 41250 41322 41515 41687 41762 41958 42182 42491 42617 42895 43166
2020 43548 43942 43871 44109 44372 44757 45186 45321 45377 45564 45932 46325
2021 46653 46841 47246 47464 47844 48465 48512 48787 49005 49052 49320 49784
2022 50211 50256 50657 50619 50575 50497 50518 50907 50826 50695 51235
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B35 F B BE Inventory value for manufacturing

By : e 10 2T NTSbill

H  MONTH

£  YEAR 1 2 3 4 5 6 7 8 9 10 11 12
1982 1599 1655 1634 161.8 161.7 156.0 160.1 1573 1544 1559 150.0 178.9
1983 181.5 1809 1713 1648 161.5 158.0 165.6 161.0 162.1 1733 1783 1875
1984 184.6 190.6 193.0 191.1 1985 1953 193.6 2004 1984 200.6 200.2 1983
1985 2053 208.1 204.6 203.6 206.7 207.0 209.1 207.1 2019 206.7 198.8 196.5
1986 191.0 191.0 178.0 1839 180.6 1757 177.7 1777 1748 1788 1872 180.8
1987 180.4 183.8 189.6 191.3 1909 189.2 1942 1934 189.1 190.2 1944 1922
1988 217.4 218.7 2252 2255 2239 2195 2189 2194 2142 2250 203.6 2073
1989 211.6 215.6 2237 217.1 2235 2198 2203 2187 2199 220.6 2251 2247
1990 2242 230.1 229.6 2333 230.6 231.7 2325 2278 2329 2369 2383 2387
1991 2399 2542 2572 2493 246.2 2446 2405 236.7 247.7 2527 251.7 254.7
1992 249.5 2539 256.5 2546 2583 257.8 25277 2556 253.8 2549 2536 260.1
1993 266.8 2689 2675 2625 263.6 261.1 2568 2552 260.8 2593 260.8 2664
1994 263.5 2625 2659 257.1 2584 259.6 2574 261.6 259.7 2655 2732 2799
1995 280.2 281.7 280.2 2834 2945 3009 313.8 3228 324.7 3194 322.0 330.1
1996 344.0 346.1 3333 329.6 3319 331.1 3323 3214 3227 3202 3139 320.8
1997 316.2 319.0 315.6 3145 321.1 3249 3257 327.1 3277 3340 3423 365.2
1998 3542 355.0 349.8 3534 364.7 3679 365.8 3493 3524 3513 3548 353.7
1999 3443 334.0 333.6 327.8 3294 3362 3384 3387 3360 331.1 347.1 3615
2000 373.1 3629 353.6 364.1 3732 3793 383.0 392.8 383.7 3982 413.6 4344
2001 426.6 417.7 4064 4003 397.1 3982 393.0 3828 3789 378.0 376.1 379.1
2002 3704 3693 361.1 356.8 360.6 363.7 3684 373.6 3753 372.6 3805 376.1
2003 3743 372.6 384.7 388.8 3885 3832 3815 3824 3775 3746 381.1 3919
2004 386.4 3947 409.0 408.8 421.0 4243 4263 4262 4415 4557 4795 4993
2005 4782 482.0 470.5 4814 487.1 4747 472.1 4678 4739 4899 493.6 4873
2006 472.0 4804 486.6 4899 500.0 5056 513.4 511.6 5272 5294 526.0 528.0
2007 521.5 530.6 525.6 531.0 541.1 5550 5514 5674 5562 5549 568.0 565.7
2008 569.0 569.7 559.7 5693 5919 6148 652.6 682.6 686.7 6548 6054 548.6
2009 521.5 4954 486.2 4739 4757 4678 465.0 4743 4903 4948 510.8 497.0
2010 4889 5064 5072 5004 5363 551.6 5583 560.7 5593 5509 5592 564.3
2011 568.2 5973 6072 6124 6384 629.7 6282 6322 6202 641.6 636.1 620.5
2012 6259 6262 6328 653.1 661.1 648.8 6473 6469 6515 649.1 6333 634.8
2013 621.1 644.1 6557 654.1 6327 628.0 6449 6246 629.6 6205 6239 631.8
2014 615.5 629.6 630.6 6213 613.0 6244 618.7 641.8 6434 6377 6472 656.0
2015 625.8 623.1 6328 6225 6254 6350 6293 6262 6241 602.1 5919 605.5
2016 587.0 584.6 5712 5653 573.6 5752 585.1 5683 586.0 583.0 589.1 608.6
2017 620.1 6289 625.0 628.6 624.1 6149 6233 6246 6193 6224 636.6 649.6
2018 616.6 6155 617.8 6212 6345 6285 6462 6475 662.7 6879 6804 676.1
2019 6454 6515 649.8 6572 6632 653.6 6563 653.4 6443 6298 6325 6327
2020 6223 6193 6042 601.8 6194 6079 607.1 609.0 589.5 586.7 581.8 588.8
2021 596.8 603.6 643.7 6642 6814 7082 724.0 752.0 7554 7803 7913 801.0
2022 795.1 811.8 8255 863.5 901.0 9227 9539 946.1 9553 9549 958.7
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A =—N— oD o AL

- BE2=RBEIRENT
Busmess Cycles in Taiwan

(ERBERIE

Definition of Business Cycle
SRBREEERBEMHETZHKE - —ERRSHEAZEEEBAL
EIFF e LR - BEREEWM - BB - RENFBEENIBT - E—EFRIKE
ZEMERBAEHNESE  EFEHER—FULATHEAE - —xKER
BEABIZ —{E#E5RER ( expansion - BITIRNRREE ( trough ) 2R\ SIE ( peak )
ZHAME ) K—1{EUL#EHA ( contraction - BINT RN =RSEESREEZERE ) FRE
3.1) B L BREARWGEEREEEZD 5 BH  =BR20F 15 @81 -

SREENOD B HHEEIR( classic cycle ) s & " B RTEIR( growth cycle ).

MEREE - BIE RIEATT S BKEERKE , BREURASREBEENERK

\J

&) - HEE OECD B9k " iRER 2= -

%% (peak)

% & (peak)

% & i(trough)
% & i(trough)

f<sg 8y 35 & 2P =t 3 55 2

3.1 =RBIEE
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(e EEEEHS

Reference Cycles Series

RMARRBR  —MEENEZHSRA (W8 ) WEEBIIBARERS
REEWSERE  HWH " EEBIRES .- #I40 - OECD BAILA GDP A
HBRES , @25 HE ASHU(1)BEGDP(2) TH4EEREH (3)H
SEFRHESHER (4) #H5 TERBIRFEEFE (5) FEFEFIMFEARK

(6) BEBRALOES 6 BiER  (FREEBRBSIZENIER -

( )Eiwm é%é%%%?iﬁghiﬁingﬂﬂﬂ
Reference Date of Taiwan Business Cycles

o SREFH(FH) F/ERE ( HE)

BIRRE === e - - ~ e 1m
=relE | =2xA8E | BERH | WEHE | 2ER

- - 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 2016.02 33 16 49
N j;’:j 38 15 53

it BREBARBEZELRRSIE ; WHEMBARSEZAREE ; EREHE
sREAMNULAEER -
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_ - af2smEREEREMEIT
Taiwan Business Cycle Indicators and Monitoring Indicators
KER TR GSRRKEIEFTEN - LEEMURERLESE - B
HERESLCHENEELSKEEZEY  UBERHENMMUGRERSRIER
BERES  BESRER  IREESKER -

(—) REIEE
Business Cycle Indicators

SREEBERRSSNEBLRIER 2R 3E : —2BARTLSR

REB(ENESTIER  AREHREREREY ;, _ENMERSESRAATHN
ESEE  FAZREESRRE8L, —ERRBEXEERES[EEAER
EE FEAKRRBERENSRNE (FRE3.2)-

3 1 31 me ’.\!.

g - = §8 5% 1 4

51 B3 $i5 4%

mr
ok
ol
B
Gl
9
=
R
0y
ol
i

B 3.2 =&?
(D) =SRHEREM
Monitoring Indicators
SREHREHRDE " RKEI - GLUERLIRERE IR0 5 BAEEMR
BRESRN RN —BIER  EHRERZL "4#E ) BRENRKIBE -
FALIE L RN REAE  TER L RRERER ERT=4AE LR ETERE,

“EORIRMET:  BEVEHRRESRESEN (FRE3.3)-

HRES ®@ & O | | 9

SRR 4K LA BE LA 337
maEFET DB 45-38 37-32 31-23 22-17 16-9

33 SRVRERASKUIHEAME
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=~ REIEKRERIKR
Methodology and Sources of Data
(—)RRIER
Business Cycle Indicators
LAREEEHmERTT A
Methodology of Compiling Composite Index

=REZEGFSEIGEKEREIEFPAEEREEE  K—EstEH5 %
mENAFEEEE - DIRMSERE(E - 2007 F 7 ARAT - £2E (REH
HSEZE ) 22 %6 NBER KEBEHBIMFERHESKIEE - HEEBIERK
HTHHER, BI@EsKE8 b ERERA " RNEBEIR . S AHE—
-8 2007 7 At - 2BKESIFEZREAM (OECD ) 1F)5 - H
FERRBREZZHARER  BMEBKEERF - W 2010 F 8
H3iE P& E& HP ( Hodrick-Prescott, 1977 ) 5T &A= - DEESEEI 2 £
HISB R BEIRKE - Z2FBEUR  E—PRASKIEENIZE S EY
=RZFEHARE

SEHAAMZRRESL  EAN - EEEE RoORBEMESIKE

RIIB2 ZHAEREIN MM AZBR AN B - BFEER  £5

REREETFSENBR Y BRERS( . SERSERBH - HARY
SR T

(S5 1] EBRIEEENEE

(1) =EHE

RBRFHURRERSRAENTE ROBALEEFaH B
RRIEE Sh - BN EERREZKREIEY - BRIEEZERMEREIRN
A= FABRIEE LB TEHREEE - BRI CLEBRM N EEREES
A EBIEESS ( Bureau of Census ) 2575 2 X-13ARIMA-SEATS - B2
=B 2016 B A X-13ARIMA-SEATS #TFEHE -
(2) EHRRABHETEL

HREEE OECD 9IRA "R ERIERE . MIGRESRIEE  WES
RS T REBE ) B TEIRKE . o8t UEEFTEREREIREY
SEREEEL  RABRERIBEZEIRIRA (iregular ) BB
L BIREAKX  TESSERHE  THRRIRERB2E (RS
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BEIRREE D ) 2B - BEBFRARKMTUFEE - BRIAESE
OECD fE% - $iRFIFREIBHEATB(EER MR HP ( Hodrick-
Prescott, 1997 ) 5T &7 TVE R : 55— FEER#AEH Hodrick-Prescott ( HP ) %8
e BRRFERBESKERBHZEZSHERFEBE WML
BR ; B PEER A — BB HP BIE=R - BB EZE2E - #IMK
REABE 285 ETFBE -
(3) REAL
HARSREEE—BHRIEENEEXR) B BERKHRESHA
HE - HERFRSREECER  ALERSES—BRIER "2, FH
EIRREREA— - BRI ERAZIRECE 5  SEIBRER
EHFI9E - BRUITFIOBEEE - &R R ELCERE  5—BRIE
B &3 R A F191E 100 - HEBHERERRERE ZSEE5 -
ERE—RAOBNIERKRE(CEREER LB BINRZERIE
BRSKERAEERNANE, R2Z  BHER AR - BINERZIE
RIEBH=RETAEERNEI NS -
(PR 2] REEEEH
(WVERIBEEMEFY  BRIEEL LMERERE - DUEERSEMETFY -
Q)IRMEFHEE (amplitude adjustment) EAFBEVIE[R (trend restored) : FIET=RE
EHREFRSSBEERS  ARUERICESRENRIFBE - AINEEES
RE'—REBR  RIBBRAEENR LA TR SREHAEBENRR
HEHD  FHEHBETREAZARPBRER  SHESKERY
BRZHAEEE  HEIREESFZRIBRE(®L -

[#7E 1] Hodrick-Prescott (HP) 5t E#EF
HP 5182 FGEEKE N &ECEE

min Zt (Yt -T )2 +A- Zt (Tt+1 —2T +T )2

{Te: Y =T, +Cy}

RIEES (Y,) PERBENMN (T,) BERAN (C))-
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2. BRIREERAKIR

Sources of Data

BRIER RIGERIHR FRERR

BT
- SMERTE MR BI(LIR D A ER ®%g

- BEEMAHY MIB R IR1T Gl
- REEY QEBSREFM | FEEE
 TERBHELSRETIEAR? |THAR EE

- mEEyE TRIIRER

(6% me TRew) [ s
 BEYERREEDE] B ] %3 BRBHTHE
 EEEERENRY SEEERER | FEeE
Gz

- TEEEEY gt Gl
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