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I. Business Cycle Conditions
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Taiwan Business Cycle Indicators and Monitoring Indicators

in April 2023

In April 2023, the overall monitoring indicator continued to flash the “blue”
signal, the total score same as the last month is 11. The trend-adjusted leading index
increased for six consecutive months and the coincident index decreased for fifteen
consecutive months, the government will be closely monitoring the economic

situation.

1. The Monitoring Indicators®: The total score in April 2023 was 11, flashing the

“blue” signal, same as the last month.

2. Leading Indicators?: The trend-adjusted leading index increased by 0.13% in

April 2023 to 100.08, rising for six consecutive months.

3. Coincident Indicators: The trend-adjusted coincident index decreased by 1.02%

in April 2023 to 90.62, falling for fifteen consecutive months.

4. Lagging Indicators®: The trend-adjusted lagging index increased by 0.11% in

April 2023 to 102.46, rising for six 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.
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Monitoring Indicators Over the Past Year
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Check Points of Monitoring Lights and Scores (201808~)
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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
TF Year 111 & (2022) 112 £ (2023)
BHMonth| 108 |11H | 128 | 18 |28 |38 | 48
A ZHBEHEE! Trend -adjusted index 97.87 98.11 98.63 99.27 99.72 99.96 100.08
- FHEE (%) -0.13 024 053 065 046 023 0.13
Change from preceding month
8 IEE Components!
RN CHEE IS 97.83 98.26 99.00 99.91 100.56 100.94 101.19
Diffusion Index of export orders
EEEMATTE M1B 99.56 9937 99.15 9893 98.71 98.50 98.30
Monetary aggregates M1B, real
R EIEE 98.89 98.88 98.96 99.11 99.29 9947 99.65
TAIEX average closing price
THERRRESEE T SEARS 99.79 99.82 99.88 99.93 99.98 100.05 100.15
Net accession rate of employees on
payrolls of industry and services
EEYBER T EMNmEE 4 99.76 99.73 99.77 99.86 99.94 99.97 99.98
New housing construction started
EE¥ERELSEENE 100.59 100.57 100.42 100.12 99.69 99.19 98.66
Real imports of semiconductor equipment
-BhEE S SR Ea R, 98.26 98.45 98.76 99.16 99.59 100.02 100.42

The TIER manufacturing sector composite

indicator

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 F (2022) 112 & (2023)

BMonth 108 | 1A |12A | 1B | 283 | 3B | 4R
A ZHBEIEE! Trend -adjusted index 98.48 96.78 95.18 93.75 9258 91.55 90.62
- FHEE (%) -1.64 -1.73 -1.65 -1.50 -1.25 -1.11 -1.02
Change from preceding month
B IEE Components
S THEFEEY 99.27 98.71 98.07 97.36 96.59 95.78 94.94
Industrial production index
SBH(EH)RAEE 99.72 99.01 9836 97.86 97.66 97.53 97.47
Electric power consumption
Bl A IR 98.77 98.16 97.59 97.09 96.65 96.26 95.89
Index of producer’s shipment for
manufacturing
MRS  BE RSN ES RS 100.12 99.57 99.00 9841 97.80 97.18 96.54
Sales of trade and food services
SEEZEIIFITZE AR 99.38 99.67 100.04 100.49 101.01 101.56 102.14
Nonagricultural employment
EEEEYNE 99.12 98.49 9797 97.60 9736 9730 97.40
Customs-cleared exports, real
EEMW N EMGEENE 99.83 9933 98.82 98.30 97.77 97.24 96.69

Imports of machineries and electrical

equipments, real
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*x 1.4 SEEEZENENIEEB Lagging Indicators and Components

BBl : 15¥
F Year 111 & (2022) 112 & (2023)
BMonth| 10R |11R | 12B | 1R | 2R | 3R | 48
A EBELEE] Trend -adjusted index | 101.40 101.51 101.71 101.95 102.19 102.35 102.46
- FHEE (%) -0.04 0.11 020 0.24 0.23 0.15 0.11
Change from preceding month
B IEE Components
R 100.34 100.35 100.35 100.36 100.36 100.36 100.37
Unemployment rate
B ERBNELREE R AIEE | 100.76 101.34 101.99 102.66 103.32 103.91 104.49
The manufacturing unit output labor
cost index
-SRI A= 100.16 100.23 100.31 100.37 100.44 100.51 100.58
Interbank overnight call-loan rate
RS RME T NS E 98.93 98.86 98.87 98.96 99.09 99.23 99.38
Loans and investments of financial
institutions
BhEEEEEE 101.26 100.78 100.24 99.65 99.03 98.38 97.70

Inventory value for manufacturing

-11 -
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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
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B. EEEMEARETE M1B Monetary Aggregates M1B, Real
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C. B{B15%8 TAIEX Average Closing Price
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D. TERR#EEZEE L F#E AZXE Net Accession Rate of Employees on Payrolls of
Industry and Services
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E. 224 L1281tk E & New Housing Construction Started
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G. BIEFEEERIZHE R The TIER Manufacturing Sector Composite lindicator
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B. E({E2¥)# FHE2E Electric Power Consumption
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C. RS IHE S5 Index of Producer's Shipment for Manufacturing
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D. #£38 - EE REENFEZZEEA Sales of Trade and Food Services
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E. FEEZEEPPIRZEA Bl Nonagricultural Employment
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F. EE8BEY

Sl& 1980.1 '84.5
%K 1983.2 '85.8

18 Customs-Cleared Exports, Real

'89.5 '95.2  '97.12 '00.9 '04.3 '08.3 '11.2 '14.10

'22.01 Peak
'90.8 '96.3 '98.12 '01.9 '05.2 '09.2 121 '16.02

Trough

100

S —

93 :
1982 1986
N uE)

1990 1994 1998 2002 2006 2010 2014 2018 2022
BIREECTR -

G. EEHM K E 1 EE B Imports of Machineries & Electrical Equipments, Real
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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
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B. EiEEENE LS E M AIEE! The Manufacturing Unit Output Labor Cost Index
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C. SRR IFFAF)ZE Interbank Overnight Call-Loan Rate
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D. £ RSB EIELISE Loans and Investments of Financial Institutions
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1=

E. #iE3E7FBEE Inventory value for manufacturing
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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 1234 1240 1244 1244 1241 1237 1232 1230 1232 1240 1258 12.87
1983 1325 13.66 14.08 1449 1483 1504 1513 1509 1511 1523 1538 15.56
1984 15.77 16.01 1622 1636 1638 1630 16.16 16.01 1589 1583 1583 15.87
1985 1592 1588 1575 1556 1536 1520 1512 15.17 1536 1569 16.12 16.62
1986 17.11 1753 17.82 18.00 18.09 18.14 18.19 1828 1845 18.69 18.99 1931
1987 19.65 1998 20.27 2054 20.77 2097 21.11 21.17 21.19 21.19 21.19 2126
1988 2143 21.68 2198 2233 2267 2298 2321 2330 2329 2323 2318 23.12
1989 23.08 23.08 23.09 23.12 23.17 2323 2327 2324 2318 23.12 23.10 23.10
1990 23.11 23.07 2293 2266 2230 2188 2143 21.05 20.78 20.68 20.74 2093
1991 2121 2159 22,07 2259 23.10 2355 2395 2428 2455 2475 2489 2498
1992 25.07 25.14 2521 2527 2530 2528 2521 2509 2498 2492 2489 2490
1993 2497 2514 2535 2558 2575 2589 26.01 26.15 2630 2647 26.67 2691
1994 27.15 2736 27.57 27.82 2813 2850 2889 2925 2956 29.75 2980 29.72
1995 29.55 2935 29.14 2891 2870 2848 2823 2795 27.62 2727 2693 26.68
1996 26.55 2659 2683 2722 2771 2824 2876 2924 29.70 30.14 30.56 31.01
1997 31.50 32.02 3252 3291 3321 3343 3359 33.68 33.68 3355 3334 33.08
1998 32.76 3241 32.05 31.69 3136 31.13 31.07 31.15 3137 31.69 32.15 3278
1999 33.56 3439 3522 3598 36.64 37.15 37.53 3783 38.13 3846 38.83 3923
2000 39.62 40.01 40.20 40.14 39.85 3939 38.81 3816 3746 36.78 36.22 35.79
2001 3547 3512 3471 3428 33.86 3353 3339 3350 33.89 3457 3550 36.53
2002 37.52 3838 39.04 39.48 39.68 39.68 39.58 39.40 3922 39.07 3895 38.87
2003 38.82 3881 3890 39.17 39.74 4058 41.58 4259 4350 4427 4489 4543
2004 4594 4633 46.59 46.72 46.74 46.69 46.58 4644 4632 4624 46.18 46.15
2005 46.15 4620 4634 4657 4691 4734 4781 4826 48.60 48.84 49.03 49.21
2006 4943 49.73 50.01 5028 5056 50.86 51.14 5140 51.65 51.86 52.07 5230
2007 52.57 5289 5330 53.80 5435 5489 5533 5561 5571 5565 5543 5512
2008 54.79 54.48 54.17 53775 53.11 52.16 50.88 4934 4759 4584 4443 43.72
2009 4390 4485 4635 48.16 50.04 51.86 53.51 5497 5622 5728 5814 58.80
2010 59.26 59.63 5997 6028 60.58 60.89 6130 6182 6242 63.02 63.59 64.05
2011 6437 6456 64.60 6450 6432 64.05 63.67 6322 62.79 6251 6252 62.85
2012 6346 64.03 6443 64.65 6475 6478 64.79 6483 6496 6520 65.60 66.15
2013 66.77 67.41 68.01 6850 68.85 69.10 6929 6947 69.74 70.15 70.69 7133
2014 72.00 7255 7292 7313 73.19 73.11 7298 7279 7257 7239 7232 7235
2015 7239 7238 7229 7218 72.08 7198 71.86 71.73 71.63 7159 71.58 71.64
2016 71.78 72.00 7228 72.62 73.03 7352 74.07 7464 7519 75.67 76.05 7637
2017 76.67 7691 77.10 7725 7742 77.62 77.82 78.04 7828 7856 78.88 79.16
2018 79.39  79.64 7994 80.27 80.54 80.66 80.64 80.50 80.32 80.17 80.20 80.48
2019 81.04 81.83 82.62 83.27 83.74 84.08 8435 84.60 84.84 8499 8499 84.77
2020 8436 8390 83.71 8420 8540 87.06 88.89 90.69 9236 93.84 95.03 9587
2021 9638 96.63 96.68 96.61 96.57 96.81 9747 9828 99.05 99.67 99.97 100.00
2022 99.79 9936 98.78 9798 9698 9592 95.00 9430 93.82 93.64 93.78 94.19

2023 9472 95.05 95.18 95.20
' EFcE OECD 1RSI ERFHIREB ZH - BT - B « BRI EEE ERRMEEISAFELE - ESHRAZARR -
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BRIEEAZBEIEE] Trend-adjusted Leading Index

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

1982 100.22  99.82 9932 9850 9745 9631 9513 94.13 9347 9331 93.86 95.18
1983 97.12  99.27 101.41 103.47 104.99 105.60 105.28 104.10 103.43 103.35 103.55 103.90
1984 104.48 105.27 105.85 10593 105.30 104.04 102.44 100.78 99.35 9831 97.67 97.31
1985 96.97 96.05 94.62 9289 91.06 8945 8834 88.00 8844 89.63 9137 9342
1986 9544 9696 97.75 97.85 9751 9697 9638 96.05 96.08 96.51 97.25 98.11
1987 99.04 99.88 100.56 101.14 101.57 101.83 101.84 101.48 100.96 100.34 99.76 99.58
1988 99.88 100.55 101.49 102.62 103.78 104.76 105.44 105.48 105.08 104.49 103.94 103.39
1989 102.95 102.70 102.54 102.46 102.45 102.52 102.55 102.24 101.79 101.39 101.11 100.94
1990 100.82 100.49 99.68 9833 96.60 94.57 92.44 90.58 89.21 88.52 88.56 89.08
1991 90.03 91.35 93.05 9494 96.72 98.28 99.58 100.56 101.28 101.72 101.91 101.92
1992 101.87 101.78 101.66 101.51 101.24 100.79 100.10 99.24 98.43 97.81 97.33 96.99
1993 96.90 97.17 97.61 98.08 9838 98.50 98.57 98.68 98.84 99.07 99.43 99091
1994 100.37 100.73 101.08 101.55 102.24 103.15 104.13 105.01 105.66 10593 105.67 104.97
1995 103.96 102.87 101.74 100.58 99.47 9835 97.13 9583 9437 9282 91.37 90.18
1996 89.41 89.22 89.70 90.66 9196 9336 9471 9592 97.04 98.07 99.04 100.08
1997 101.21 102.47 103.62 104.41 104.89 105.12 105.17 104.99 104.49 103.63 102.52 101.23
1998 99.78 9828 96.73 95.19 93.74 92.62 9198 91.80 9198 9246 9336 94.72
1999 96.52 98.44 100.33 102.01 103.40 104.39 104.99 105.39 105.77 106.28 106.92 107.62
2000 108.33 109.08 109.29 108.85 107.81 106.34 104.58 102.66 100.63 98.71 97.08 95.84
2001 9489 9389 9272 9147 9027 89.29 8879 8895 89.81 9144 93.67 96.14
2002 98.48 100.42 101.81 102.57 102.69 102.28 101.56 100.64 99.71 98.82 98.00 97.28
2003 96.61 96.02 95.67 9576 96.55 9797 99.73 101.48 102.99 104.11 104.87 105.44
2004 105.94 106.15 106.05 105.67 105.06 104.30 103.43 102.51 101.65 100.88 100.19 99.58
2005 99.04 98.61 9839 9838 98.60 99.02 99.53 99.98 100.23 100.26 100.22 100.16
2006 100.19 100.40 100.57 100.73 100.93 101.16 101.39 101.57 101.75 101.86 101.98 102.16
2007 102.43 102.83 103.39 104.15 105.04 10591 106.61 107.02 107.11 10691 106.43 105.78
2008 105.10 104.48 103.88 103.08 101.85 100.01 97.56 94.56 91.16 87.74 84.95 83.45
2009 83.64 8523 87.83 9093 94.11 97.09 99.68 101.86 103.56 104.86 105.75 106.22
2010 106.32 106.21 106.05 105.83 105.57 105.35 105.29 10542 105.70 10597 106.21 106.29
2011 106.15 105.81 105.24 104.49 103.63 102.65 101.54 100.33 99.18 9830 97.89 98.01
2012 98.56 99.05 99.29 9927 99.07 98.77 9844 98.18 98.05 98.09 9838 98.89
2013 99.50 100.15 100.73 101.16 101.38 101.43 101.41 101.39 101.49 101.80 102.30 102.94
2014 103.63 104.14 104.41 104.46 104.29 103.93 103.52 103.04 102.52 102.07 101.78 101.64
2015 101.53 101.35 101.06 100.75 100.45 100.17 99.84 99.51 99.22 9898 98.80 98.71
2016 98.71 98.81 98.99 9923 99.57 99.99 100.48 100.99 101.47 101.84 102.06 102.20
2017 102.29 102.30 102.24 102.11 102.02 101.95 101.89 101.84 101.81 101.84 101.90 101.91
2018 101.86 101.83 101.85 101.92 101.90 101.68 101.28 100.74 100.13 99.56 99.20 99.15
2019 99.43 99.98 100.51 100.85 100.97 100.91 100.75 100.56 100.34 100.00 99.49 98.71
2020 97.71 96.66 9591 9594 96.76 98.10 99.60 101.07 102.37 103.45 104.22 104.61
2021 104.65 104.43 104.02 103.51 103.06 102.94 103.30 103.84 104.38 104.78 104.88 104.73
2022 104.36 103.80 103.12 102.23 101.16 100.06 99.12 9844 98.00 97.87 98.11 98.63
2023 99.27 99.72  99.96 100.08
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520 Composite Coincident Index

wh 3
EMsgATRH 1 2 3 4 5 6 7 8 9 0 | 11 | 1

1982 | 13.17 1293 1273 1258 1247 1240 1239 1244 1253 1265 1278 1293
1983 | 13.08 1324 1340 1361 1387 1416 1446 1475 1503 1528 1551 15.70
1984 | 1587 1601 1612 1621 1629 1636 1640 1641 1639 1636 1633 16.29
1985 | 1625 1617 1599 1580 1562 1548 1537 1535 1543 1561 1590 16.26
1986 | 1665 17.03 1737 1770 1806 18.44 1881 19.13 1945 19.80 20.15 2045
1987 | 2071 2092 21.07 2119 2131 2143 2155 2165 2171 2173 2174 21.73
1088 | 2169 2165 2161 2162 21.69 2181 2196 22.13 2231 2252 2273 2292
1989 | 23.05 23.16 2326 2330 2327 23.16 2301 2281 2258 2235 22.17 22.05
1090 | 2198 2197 2200 2204 2208 22.15 2225 2234 2242 2247 2249 2250
1991 | 2253 2264 2286 23.17 2355 2395 2428 2454 2474 2483 2486 24.86
1992 | 2485 2486 2492 2503 2510 2515 2517 2518 2516 25.15 25.15 25.18
1993 | 2526 2535 2546 2556 2570 2584 2600 2611 2615 26.18 2622 2633
1994 | 2652 2675 27.02 2728 2750 27.66 27.82 2803 2830 28.62 2895 29.24
1995 | 2948 2967 2973 2972 29.66 2955 2939 2921 2904 2891 2883 28.78
1996 | 28.80 2883 2887 2891 2896 29.07 2922 2944 2975 30.10 3045 30.76
1997 | 3100 3115 3126 3134 3142 3150 31.63 3181 3208 3237 32.64 32.83
1998 | 3294 33.03 33.03 3298 3294 3293 3296 3306 33.16 3324 3336 33.54
1999 | 33.81 3423 3466 3505 3537 3561 3579 3596 3620 3663 37.17 37.76
2000 | 3839 39.03 39.64 4023 4073 4110 4130 4132 41.16 4077 40.18 39.48
2001 | 3869 37.89 37.06 3628 3559 3505 3463 3439 3434 3454 3488 3537
2002 | 3599 3670 3741 3801 3846 3872 3888 3898 39.06 39.15 3924 3933
2003 | 3937 3936 3933 3936 3953 3994 40.57 4133 4216 4299 4377 44.46
2004 | 4499 4535 4562 4585 4603 46.16 4624 4629 4635 4640 4644 46.51
2005 | 4659 4672 4688 47.04 4721 4741 4771 4815 4868 4921 4970 50.10
2006 | 5039 50.56 50.63 5065 50.66 50.67 50.65 50.71 5081 5096 51.18 5141
2007 | 5170 5205 5246 5291 5343 5397 5454 5509 5562 56.18 5673 57.27
2008 | 5773 5804 5817 5809 57.67 5682 5543 5356 5109 48.13 4511 42.67
2000 | 4127 4102 4161 4287 4455 4646 4834 5006 5163 53.03 5427 5544
2010 | 5653 57.58 5853 5937 60.11 6078 6142 6202 6264 6328 6395 64.55
2011 | 6501 6531 6544 6540 6526 6504 6475 6442 6409 6383 63.68 63.70
2012 | 6394 6436 6484 6519 6540 6548 6554 6558 6563 6570 6582 66.03
2013 | 6638 6676 67.17 6759 6796 6821 6828 6832 6839 6856 68.85 69.24
2014 | 69.69 7020 7075 7133 7185 7230 7265 7293 73.10 7320 7325 73.25
2015 | 7320 7307 7282 7248 72.09 7165 7120 7076 7041 7020 70.02 69.95
2016 | 7002 7026 70.67 7129 7200 7273 7344 7410 7474 7535 7579 76.02
2017 | 7600 7580 7570 7580 76.14 7671 7736 7802 7861 79.05 7940 79.66
2018 | 7985 80.09 8037 80.64 8092 81.12 8122 8124 8115 8093 80.64 80.37
2019 | 8020 80.19 8046 8093 8151 82.13 8270 83.19 8358 8391 84.18 8431
2020 | 8424 8403 8383 8379 8415 8497 8620 87.68 8925 90.78 9224 93.53
2021 | 9466 9560 9633 9685 97.17 9746 9798 9878 99.74 100.69 101.45 101.98
2022 | 10228 102.35 10213 101.67 10094 99.99 9881 9741 9586 9422 9251 90.90
2023 | 8945 8825 87.18 8620
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*= 24 [ERFIEEAZEEY58 Trend-adjusted Coincident Index

AMONH 2 | 3 | 4 | s [ e | 7 | 8 | 9 | 10| 1| 12
1982 | 10697 10413 10160 9963 9790 9654 9564 0519 9512 9519 9537 9563
1983 | 0588 9621 9652 9717 9817 9939 100.60 10178 102.84 103.68 10438 104.84
1984 | 105.14 10523 10520 10500 10475 10445 103.98 10334 10253 10165 100.75 99.84
1985 | 0894 9779 9608 9430 9259 9109 8981 §9.02 §8.82 89.17 90.10 9142
1986 | 9286 9417 9526 9626 9738 9858 99.70 10049 101.32 10228 103.18 103.90
1987 | 10436 10457 10453 10435 10419 10408 103.96 10378 10343 102.92 10238 101.77
1988 | 101.09 10041 9976 9938 9930 9944 99.77 10017 100.67 10128 101.95 10251
1989 | 10282 103.08 10329 10325 10288 10223 10139 10035 99.16 0797 97.06 9639
1990 | 9590 95.69 9567 9565 9565 9576 9595 9612 9624 9619 9602 9577
1991 | 0563 9579 9640 9739 9863 9992 100.93 10166 10207 102.07 101.81 10141
1992 | 10096 100.62 10049 10054 10043 10024 99.96 9961 99.14 0872 9834 08.10
1993 | 9800 97.97 9801 9804 O8.17 9832 9850 9853 9831 0800 97.74 97.74
1994 | 0803 9848 99.06 9958 99.97 100.14 10029 100.62 10118 101.92 102.67 103.27
1995 | 10371 10400 103.81 10340 10281 10204 10113 10015 9922 0843 97.78 97.27
1996 | 9699 9675 9653 9629 9610 9609 9620 9655 97.19 0793 98.68 99.27
1997 | 99.60 99.68 99.60 9942 9923 9905 99.02 99.14 99.53 99.99 10035 100.4
1998 | 10035 10015 99.68 99.07 9849 9797 97.60 9742 9724 9701 9688 96.92
1999 | 0723 9796 9874 9938 99.82 10004 10011 100.16 10041 10122 10233 103.59
2000 | 10497 10640 107.77 10908 110.19 11096 111.30 111.17 11058 109.41 107.71 105.72
2001 | 10352 10128 9899 9680 9487 9331 9209 9129 9101 9134 9205 93.10
2002 | 9445 9602 9755 9876 99.53 9981 9977 9957 9929 99.02 9874 9841
2008 | 97.98 9738 9672 9621 9604 9642 9731 9850 99.81 101.10 10227 103.19
2004 | 10374 10390 103.85 10371 10347 103.12 10268 102.18 10171 101.23 10076 100.36
2005 | 9999 9973 99.55 9938 9923 99.17 9931 99.77 10040 101.03 10159 101.97
2006 | 102.13 10206 101.81 10147 10112 100.79 10041 100.20 10008 100.09 10023 100.43
2007 | 100.75 10119 101.76 10244 10326 104.13 105.08 10602 10694 107.92 108.92 109.89
2008 | 11075 11132 11155 11140 110.60 10895 10628 102.66 97.88 92.13 8624 8145
2000 | 7862 7795 78.85 8095 8378 8698 90.04 9274 0511 97.08 9871 100.15
2010 | 10141 10258 103.52 10423 10477 105.16 10549 10576 10607 10642 10682 107.12
2011 | 107.19 107.03 106.61 10595 105.15 10423 10325 10224 101.24 10038 9971 99.33
2012 | 9929 9956 99.92 10009 100.06 99.84 99.58 9931 99.05 9884 9870 9871
2013 | 9892 9918 9949 9981 100.06 100.13 99.94 9971 99.53 9949 99.64 99.93
2014 | 10030 10077 10131 10188 10239 10278 103.06 10323 10326 103.20 103.08 102.90
2015 | 102.67 10231 101.80 10117 10047 9971 9893 08.17 97.53 97.06 9666 96.38
2016 | 9630 9642 9678 9742 9816 9892 99.64 10028 10086 10140 10171 101.72
2017 | 10139 10083 100.38 10020 100.34 100.76 101.29 101.82 10224 10247 10257 102.56
2018 | 10246 10241 10240 10239 10238 10226 10202 101.66 10117 100.51 9976 99.02
2019 | 9840 9798 9788 9802 9828 0857 9877 O8.88 9885 O8.74 9855 8.1
2020 | 9758 9681 9605 9547 9535 9575 9659 9772 9892 100.08 10116 102.05
2021 | 10278 10332 103.65 10377 103.71 103.64 103.85 10437 10510 10585 10643 106.80
2022 | 106.96 10693 106.61 10607 10529 10430 103.10 101.68 10012 9848 9678 95.18
2023 | 9375 9258 9155 90.62
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2.5 EEIEZRSIEE Composite Lagging Index

MONTH 1 | 2| 3| 4|5 |6 | 7|8 | 9|1 1|1

F  YEAR
1982 | 13.08 1338 13.63 1381 1390 1390 1379 13.61 1337 1312 1288 12.67
1983 | 1252 1244 1244 1254 1272 1295 1321 1346 1370 1396 1425 1458
1984 | 1494 1531 1561 1584 1603 1623 1644 1667 1692 17.17 1743 17.65
1985 | 17.82 17.93 1797 1798 1799 18.00 1800 17.99 17.92 1785 17.78 17.75
1986 | 17.73 17.71 17.68 17.68 1771 17.75 17.82 1792 1807 1827 1851 18.76
1987 | 19.00 1923 1948 1974 2002 2029 20.54 2071 2082 2091 21.03 21.20
1988 | 2141 2146 2147 2142 2135 2127 2018 21.09 21.06 21.10 2125 21.50
1989 | 21.85 2231 22.84 2339 2378 2398 24.06 2409 24.13 2424 2446 24.83
1990 | 2529 25.63 2574 2557 25.17 2464 2397 2320 2245 2186 2155 21.55
1991 | 2180 2220 22.60 2292 23.13 2322 23.19 2311 23.04 23.06 2326 23.59
1992 | 2401 2441 2476 2508 2536 2556 25.66 2570 2575 2584 2601 2624
1993 | 2644 2655 2658 26.55 2648 2638 2631 2630 2639 2657 2680 27.06
1994 | 2728 2741 2743 2745 2753 27.69 2791 2811 2822 2826 2828 28.33
1995 | 2841 2852 28.67 2887 29.12 2943 2978 30.12 30.36 3048 3053 30.52
1996 | 3046 3032 30.11 29.84 2953 2922 2894 2871 2855 2850 28.59 28.83
1997 | 2917 29.56 29.86 30.16 3053 30.97 3146 3198 3251 33.04 3357 34.08
1998 | 3450 3478 3497 3508 3513 3510 35.02 3490 3477 34.64 3451 3439
1999 | 3427 3413 3398 3390 3393 3409 3434 3467 3506 3550 36.03 36.59
2000 | 37.10 37.55 37.89 3817 3845 3872 39.02 3935 39.69 40.05 4038 40.61
2001 | 40.68 40.50 4036 4005 39.66 3923 3873 38.19 37.67 3722 3688 36.66
2002 | 3652 3642 3636 3636 3645 3661 3682 37.05 3728 3751 37.72 37.93
2003 | 38.16 3843 3872 3898 39.18 3930 3939 3949 39.62 39.81 40.09 40.48
2004 | 4096 41.57 4229 43.01 43.68 4430 44.89 4547 4608 4672 4735 47.88
2005 | 4823 4836 4838 4836 4834 4835 4840 4851 4871 4897 4929 49.64
2006 | 50.01 5037 5070 5099 5123 5139 5153 5170 5192 52.19 5250 52.81
2007 | 53.08 5326 5333 5335 5334 5329 5318 5308 5298 5294 5304 5330
2008 | 53.69 5418 5475 5542 56.16 5689 57.54 5797 5807 57.77 57.00 55.74
2000 | 5411 5238 5073 4925 4799 47.02 4642 4623 4641 4692 47.67 48.55
2010 | 4949 5042 5140 5240 5342 5440 5529 56.11 5688 57.65 5847 59.40
2011 | 6043 6150 6254 6351 6437 6509 6569 6617 6650 6672 66.86 66.88
2012 | 6682 6673 6674 6680 6686 6689 6686 6688 6696 67.09 6729 67.54
2013 | 67.77 6803 6821 6828 6825 6820 68.18 6826 6840 6857 68.74 68.90
2014 | 69.08 6932 69.64 6996 7023 7043 70.61 7079 7098 7125 71.60 72.01
2015 | 7243 7279 7306 7327 7346 73.62 7374 7377 7371 7359 7346 7329
2016 | 73.02 72.60 72.10 71.61 7120 7091 70.78 70.84 71.03 7133 71.79 7240
2017 | 73.09 7382 7450 7504 7536 7544 7552 7567 7594 7636 7689 77.51
2018 | 7820 78.82 7924 79.61 79.99 8038 80.81 §129 8186 82.63 83.60 84.58
2019 | 8522 8550 §553 8547 8540 8533 8528 8526 8528 8534 8549 8571
2020 | 8594 8614 8626 8633 8642 8652 8657 86.60 86.68 86.88 8721 87.66
2021 | 88.19 88.72 89.19 89.70 9028 91.07 92.12 9331 9439 9525 95.84 96.20
2022 | 9638 9653 9676 97.02 9726 9739 9741 9730 97.12 97.01 97.04 97.14
2023 | 9728 9741 9745 97.46
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= 2.6

EERIEEAZBEIEE Trend-adjusted Lagging Index

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

1982 106.25 107.74 108.84 109.34 109.14 108.22 106.47 104.18 101.46 98.70 96.07 93.73
1983 91.78 90.41 89.64 89.53 90.04 90.93 9195 92.89 93.75 9473 9591 9736
1984 99.01 100.63 101.85 102.58 103.06 103.60 104.25 104.97 105.81 106.66 107.54 108.22
1985 108.53 108.46 107.97 107.28 106.63 105.95 105.18 104.31 103.18 101.95 100.78 99.78
1986 98.89 9795 9696 96.13 9545 94.88 9443 94.16 94.14 9439 94.81 9530
1987 9573 96.15 96.63 9722 97.87 9852 99.08 99.24 99.16 99.03 99.05 99.32
1988 99.76  99.52 99.11 9847 97.72 9697 96.19 9547 9501 9492 9529 96.14
1989 9748 99.28 101.41 103.63 105.16 105.85 106.02 105.98 105.96 106.28 107.06 108.53
1990 11035 111.66 111.91 110.97 109.04 106.49 103.38 99.83 9634 93.58 92.01 91.75
1991 9254 9392 9529 9630 96.84 96.88 9642 9572 95.06 9480 9523 96.23
1992 97.56 98.81 99.84 100.75 101.50 101.89 101.89 101.68 101.47 101.44 101.72 102.22
1993 102.60 102.62 102.33 101.81 101.14 100.38 99.68 99.24 99.17 99.44 9991 100.45
1994 100.84 100.91 100.56 100.19 100.05 100.23 100.59 100.90 100.90 100.62 100.30 100.08
1995 99.97 99.96 100.11 100.41 100.92 101.63 102.48 103.26 103.71 103.77 103.55 103.15
1996 102.57 101.75 100.67 99.38 97.98 96.59 9530 94.18 9329 92.74 92.65 93.03
1997 93.75 9458 95.13 9569 9642 9740 98.50 99.67 100.85 102.06 103.22 104.29
1998 105.09 105.45 105.54 105.38 105.01 104.43 103.70 102.85 101.96 101.07 100.21 99.38
1999 98.56 97.68 96.80 96.10 9575 9577 96.05 96.56 9727 98.11 99.19 100.37
2000 101.45 102.38 103.01 103.51 104.01 104.54 105.16 105.86 106.62 107.47 108.24 108.75
2001 108.84 108.50 107.81 106.86 105.73 104.44 102.98 101.39 99.84 9844 9732 96.50
2002 9586 9529 9480 9447 9434 9436 9448 94.64 9478 9487 9491 94.92
2003 9495 9509 9523 9528 95.18 94.88 9449 94.10 93.79 93.62 93.66 93.94
2004 9445 9524 9626 9727 98.18 9897 99.67 100.36 101.12 101.94 102.74 103.31
2005 103.50 103.23 102.73 102.16 101.62 101.13 100.74 100.51 100.45 100.54 100.74 101.04
2006 101.36 101.68 101.96 102.16 102.25 102.22 102.16 102.15 102.27 102.50 102.82 103.15
2007 103.42 103.53 103.46 10329 103.08 102.82 102.48 102.16 101.86 101.70 101.84 102.27
2008 102.99 103.92 105.00 106.28 107.70 109.10 110.31 111.10 111.24 110.57 108.98 106.41
2009 103.09 99.55 96.12 9299 90.26 88.02 86.48 85.65 8549 8590 86.70 87.71
2010 88.78 89.82 90.89 92.00 93.10 94.11 9496 95.69 9632 9694 97.67 98.57
2011 99.64 100.79 101.88 102.88 103.71 104.32 104.76 105.00 105.04 104.92 104.68 104.29
2012 103.77 103.23 102.86 102.58 102.30 101.98 101.59 101.28 101.07 100.93 100.91 100.97
2013 101.00 101.08 101.04 100.84 100.49 100.12 99.79 99.61 99.54 99.51 99.47 99.43
2014 9943 99.51 99.72 99.93 100.07 100.12 100.17 100.21 100.28 100.46 100.77 101.16
2015 101.58 101.92 102.13 10228 102.38 102.45 102.46 102.34 102.09 101.76 101.40 100.98
2016 10042 99.63 98.74 97.85 97.08 9645 96.03 9585 9585 96.00 9634 96.88
2017 9751 98.19 9879 9920 9930 99.09 98.88 98.75 98.77 9898 9934 99.79
2018 100.33 100.79 100.97 101.08 101.20 101.33 101.50 101.72 102.05 102.61 103.42 104.20
2019 104.56 104.46 104.06 103.52 102.97 102.40 101.85 101.33 100.86 100.42 100.07 99.81
2020 99.55 9924 9883 9837 97.92 97.49 97.00 96.50 96.07 9578 95.65 95.65
2021 9576  95.88 9597 96.11 9635 96.84 97.64 9859 99.46 100.13 100.55 100.74
2022 100.80 100.84 101.01 101.23 101.45 101.59 101.63 101.57 101.44 101.40 101.51 101.71
2023 101.95 102.19 102.35 102.46
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*27 SREREHRASHE D E
Total Scores of Monitoring Indicators Since 1968

PMONH Iy 2 | 3 | 4 | s 6 | 7 | 8 o | 10 | 1u | 12

1968 37 39 41 42 43 44 44 45 42 38 37 32
1969 31 31 31 31 31 33 34 34 35 34 34 35
1970 36 34 34 34 35 35 36 36 37 36 35 35
1971 34 35 34 33 32 34 34 34 36 37 38 40

1972 39 38 38 36 36 36 37 39 40 40 40 43
1973 44 45 44 46 47 50 52 52 52 53 54 54
1974 55 50 45 36 32 28 27 24 21 20 19 19
1975 17 16 15 17 20 23 31 36 38 40 46 44
1976 41 40 40 38 33 35 35 32 34 28 29 24

1977 17 20 20 25 27 27 31 29 37 37 37 35
1978 43 33 45 45 51 49 53 53 53 47 50 44
1979 38 49 43 37 32 36 30 28 32 31 26 26
1980 38 35 28 29 29 26 33 29 28 32 31 30
1981 30 24 29 31 27 25 25 24 19 18 17 21

1982 19 20 20 19 17 17 17 19 18 17 19 17
1983 16 19 18 29 31 38 37 39 38 36 42 35
1984 42 39 37 34 37 30 30 27 25 28 21 21
1985 16 19 14 14 14 12 12 13 14 15 15 22
1986 21 19 33 28 29 37 34 39 36 36 38 37

1987 36 40 32 41 39 38 34 36 37 31 35 32
1988 29 33 28 27 31 30 30 31 28 29 33 32
1989 36 34 40 39 34 30 32 27 24 25 24 25
1990 23 27 21 20 17 14 17 17 18 21 20 15
1991 20 19 19 20 23 24 29 27 27 30 30 28

1992 29 29 28 28 24 25 25 25 22 25 21 24
1993 19 23 24 20 20 17 21 22 23 24 21 27
1994 32 29 26 30 30 32 30 33 34 36 39 31
1995 30 34 30 29 28 25 23 21 22 15 13 16
1996 18 18 13 21 15 17 19 20 24 22 26 28

1997 26 24 31 24 24 28 30 26 31 26 28 29
1998 23 27 25 20 19 20 16 22 18 16 19 14
1999 18 17 16 20 22 25 24 23 19 26 26 28
2000 32 30 29 28 29 27 26 28 28 23 17 16
2001 10 10 10 9 9 9 9 11 9 9 10 15

2002 15 15 20 26 25 25 29 24 29 23 26 24
2003 20 22 17 14 14 20 24 26 29 31 30 34
2004 35 34 36 37 39 36 35 33 32 29 28 26
2005 23 23 22 20 18 20 19 23 23 24 24 27
2006 28 28 23 23 24 21 21 22 22 20 21 16

2007 18 19 23 18 20 25 30 30 32 32 28 29
2008 29 27 26 27 22 20 16 18 12 12 11 9
2009 9 10 10 11 12 17 18 18 20 26 37 37
2010 38 38 39 39 37 37 38 38 37 34 32 34
2011 34 34 31 29 27 25 23 20 21 19 16 14

2012 13 15 14 14 15 15 16 15 20 19 21 22
2013 19 20 18 17 19 23 20 20 20 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 12
2023 11 10 11 11

i BRERETAERERIRE
1977 FEREM - QWE 1968 F (12 IBIERIEE)

F—R 1978 &£ 1 ALEA (12 IBERIEH) EAR 2001 £ 1 B#EER O BEBKIER)
BR 1984 &£ 1 BtEiER 9 BEEIED) EAR 2007 F7 BEEEA O BERED
E=R 1989 & 1 AEiER O EENED S e/ 2013 £ 7 B#EER (O EEBKIER)
IR 1995 &£ 1 BteiEB (9 EEAIEDE) FNA\R 2018 F 7 BEEEA O EBEEHIED

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), Janua