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17 =100

110
105 |
100
95 |
90
85 |
80 |
75
70
123456 7 8 91011121 2 3 456 7 8 91011121 2 3 456 7 8 910111211 2 3 45 6 7 8 9 101112
19 20 21 22
21 (2009) 22
8 9 10 11 12 1
cl 84.0 87.4 89.4 91.2 94.7 97.1
( ) 1.1 3.4 2.0 1.8 3.5 2.4
1 3.5 4.9 3.7 7.0 5.1 2.8
( 0.33 0.46 -0.32 0.52 0.52 -0.32
2 1.9 6.5 3.5 2.7 4.3 1.6
( -0.18 0.49 0.42 0.33 0.51 0.23
3 ( ) D) 1.9 2.7 0.5 0.1 2.3 1.1
-0.12 0.29 0.10 0.06 0.28 -0.07
L4 ( ) D) 0.8 10.7 45 113 19.9
0.04 0.30 -0.12 -0.34 0.53
L5 H 6.0 6.6 3.5 4.5 2.4 5.2
-0.29 0.34 0.19 0.23 0.13 0.35
L6 4.2 4.1 4.9 13.9 12.0 24.2
0.17 0.17 0.20 0.49 0.49 0.60
7 0.7 0.3 0.1 0.9 2.0 1.5
0.25 0.12 0.07 -0.25 -0.47 0.69
L8 2 ) 2.9 2.3 9.7 8.0 8.2 3.6
0.45 0.37 0.52 0.53 0.53 0.64
L9 -0.10 -0.01 0.12 0.13 0.08 0.04
-0.09 -0.00 0.14 -0.14 0.10 0.07
L10 7.1 3.3 17.6 1.7 8.2 6.3
0.26 0.13 0.49 0.07 0.31 0.29
L11 ( ) 0.78 0.69 0.29 0.54 0.36
0.48 0.49 0.26 0.48 0.32
L12 D.1. 1.2 4.2 0.7 3.3 1.9 1.8
-0.05 0.26 0.06 -0.19 0.14 -0.12
-0.07 -0.04 -0.02 0.00 0.05 0.06
82.7 84.8 86.9 89.3 91.8 94.3
( ) 2.00 2.10 2.16 2.40 2.44 2.56
79.0 80.9 82.8 84.9 87.2 89.5
( ) 1.10 1.86 1.94 2.05 2.38 2.29

L1

L2



17 =100

110
105 — —_
100
95
90
85
80
123456 78 91011121 2 3 456 7 8 91011121 2 3 456 7 8 9101112|1 2 3 45 6 7 8 9 101112
19 20 21 22
21 (2009) 22
8 9 10 11 12 1
cI 91.0 92.7 94.0 95.8 97.4 99.9
) 1.4 1.7 1.3 1.8 1.6 2.5
c1 ( ) ) 1.6 2.1 0.5 2.2 1.9 2.5
0.14 0.20 0.04 0.21 0.19 0.29
2 ) 1.7 3.3 0.7 1.5 1.9 4.9
0.15 0.27 0.06 0.14 0.18 0.35
c3 ) 1.0 0.2 1.6 1.7 0.5 2.9
0.14 0.02 0.25 0.26 -0.10 0.34
ca ( ) 1.8 1.3 0.2 2.6 1.2
0.15 0.11 0.02 0.23 0.11 0.00
c5 ( D) 5.4 4.1 4.6 3.5 6.2 2.4
0.27 0.27 0.28 0.28 0.29 0.26
C6 ( D) 4.0 4.2 1.8 4.1 2.7 0.3
0.24 0.26 -0.13 0.26 0.18 -0.02
c7 ( 3 ) 0.6 0.5 0.3 0.1 0.9 2.8
0.04 0.03 0.02 -0.01 0.06 0.23
c8 ( ) ( ) 1.8 0.9 2.9 5.5 4.1 8.4
0.06 0.02 0.12 0.24 0.18 0.36
9 ( ) D) 13.0 11.5 8.8 8.1 7.5
0.27 0.27 0.28 0.28 0.29 0.01
c10 ( D) 0.3 0.8 2.9 1.4 1.8 3.5
0.03 0.07 0.27 -0.14 0.17 0.36
c11 ( -0.01 0.01 0.00 0.00 0.00 0.03
-0.04 0.12 0.05 0.05 0.05 0.38
89.6 91.1 92.6 94.2 95.7 97.7
) 1.30 1.50 1.47 1.60 1.56 1.97
87.3 88.4 89.8 91.2 92.7 94.3
) 0.49 1.13 1.36 1.41 1.47 1.67
60
14



17 =100

110
105 |- —_
100
95 |-
90 |-
85
-
80
123456 7 8 910111211 2 3 456 7 8 91011121 2 3 456 7 8 9101112|1 2 3 4 5 6 7 8 9 101112
19 20 21 22
21 (2009) 22
8 9 10 11 12 1
cl 81.9 81.9 82.2 81.9 82.9 85.1
0.6 0.0 0.3 -0.3 1.0 2.2
61 3 3.2 1.3 4.1 0.1 2.0
0.50 0.21 -0.53 -0.02 -0.37
LG2 ( ) 0.0 0.1 0.0 0.1 0.1 0.2
0.03 0.18 0.03 0.19 0.19 0.52
LG3 ( 3.1 3.2 1.2 1.2 1.2
-0.46 -0.45 0.29 0.28 0.28
LG4 ( 3.5 0.3 0.8 0.2 0.8 0.6
( ) 0.29 -0.02 -0.07 0.02 0.06 0.08
LG5 4.6 4.5 6.2 -16.0 10.4 16.8
-0.22 -0.21 0.31 -0.50 0.50 0.80
LG6 -0.18 -0.10 -0.10 0.08 -0.07 -0.27
0.51 0.29 0.29 -0.20 0.21 0.81
-0.07 -0.04 -0.01 0.00 0.05 0.06
82.1 81.7 82.0 82.0 82.3 83.3
-0.36 -0.37 0.30 0.00 0.33 0.97
84.2 83.3 82.6 82.2 82.2 82.5
-1.19 -0.94 -0.64 -0.46 -0.01 0.30
1 LG5
2 LG6



Composite Indexes

(@) Leading Index
120 S55.2 S58.2 S60.6 S61.11 H3.2 H5.10 H9.5 H111 H1211 H
110
100
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we
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60
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(2) Coincident Index 17 100
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Composite Indexes

(1) Leading Index 17 100)
I I I I 10 | 1 | 12
S55/80 76.0 75.8 735 73.4 72.1 71.9 70.9 69.7 69.5 69.9 69.3 69.7
56/81 69.5 69.3 69.8 71.1 71.8 71.9 73.0 73.9 74.3 74.4 74.4 75.5
57/82 74.8 74.5 73.9 72.1 73.0 72.4 72.2 72.2 73.6 72.8 72.9 72.3
58/83 73.4 72.9 73.7 74.3 75.2 76.8 76.8 78.5 78.5 79.0 80.0 80.3
59/84 81.2 81.9 81.9 83.0 82.6 81.8 82.1 81.9 80.8 82.0 82.4 82.0
60/85 81.9 82.2 81.8 82.0 81.8 81.3 81.3 79.7 80.0 79.0 77.6 77.5
61/86 77.8 77.4 76.7 77.3 76.7 76.5 76.2 76.7 77.0 76.8 76.9 78.1
62/87 79.2 80.3 81.3 81.6 83.5 85.7 87.0 88.5 89.9 90.7 91.2 90.6
63/88 91.1 91.8 91.2 91.8 91.8 92.0 91.5 91.4 91.0 91.4 93.5 94.6
H 1/89 94.2 93.0 94.1 93.8 93.2 93.3 92.3 93.4 93.6 92.9 92.5 93.2
2/90 92.4 92.6 92.2 91.3 92.8 92.7 92.4 92.1 91.0 91.6 90.9 90.9
3/91 91.1 90.4 89.5 90.0 89.4 87.6 88.5 87.8 88.3 88.5 87.6 86.3
4/92 86.9 86.2 85.8 85.0 84.4 84.8 84.8 83.8 85.1 83.4 82.9 83.6
5/93 83.9 84.4 84.9 85.2 85.8 85.7 85.6 86.1 85.5 84.2 83.9 83.2
6/94 84.5 85.7 87.9 88.0 88.7 90.7 91.4 92.5 92.0 93.0 94.3 94.7
7/95 92.4 93.2 91.5 91.3 90.0 88.9 87.9 89.4 89.6 90.1 91.7 92.7
8/96 92.4 93.8 93.6 95.6 96.1 95.1 96.8 95.3 95.5 97.2 96.2 95.2
9/97 95.2 94.2 93.2 92.2 93.9 92.5 92.1 91.1 90.8 88.8 85.5 84.2
10/98 83.6 82.5 81.8 81.2 81.6 80.9 80.6 80.2 80.1 79.6 81.4 81.9
11799 82.3 83.5 86.0 87.0 86.6 88.7 89.4 90.5 91.8 93.1 93.7 94.9
12/00 96.5 97.3 96.3 96.1 96.2 96.7 96.2 97.7 96.9 96.5 96.0 96.1
13/01 93.1 91.8 91.3 90.2 90.3 88.7 87.5 86.9 84.3 83.9 84.3 83.9
14/02 85.6 86.3 87.0 88.9 91.4 90.5 91.7 91.8 91.9 91.9 92.8 91.8
15/03 92.4 92.5 91.7 92.0 92.0 92.2 93.7 93.6 95.9 98.0 95.5 97.2
16/04 98.1 97.6 100.1 100.4 100.8 100.9 102.1 100.4 100.3 99.7 101.1 100.5
17/05 99.6 99.1 98.9 99.5 98.9 98.9 99.2 100.4 99.7 101.3 102.2 102.4
18/06 103.4 103.6 102.0 104.2 104.6 102.8 101.7 102.9 101.3 101.1 101.5 100.2
19/07 100.0 99.8 98.9 98.8 98.6 98.8 98.1 96.5 95.4 96.5 94.9 94.2
20/08 95.2 94.0 91.7 92.8 92.2 90.6 90.5 88.6 88.8 84.7 81.2 78.8
21/09 76.3 74.4 75.8 76.9 78.0 81.1 82.9 84.0 87.4 89.4 91.2 94.7
22/10 97.1
(2) Coincident Index 17 100)
| | | 10 | 11 12
S55/80 81.2 83.1 82.1 82.8 82.0 81.0 79.9 78.1 78.8 78.6 774 77.5
56/81 77.3 76.4 76.7 76.5 75.6 77.0 77.9 77.6 78.3 78.5 78.6 78.6
57/82 78.1 775 775 76.5 76.1 76.2 75.5 75.8 76.1 75.0 75.6 75.0
58/83 75.2 75.0 75.5 75.7 75.9 76.5 76.6 78.1 78.5 78.9 79.3 79.9
59/84 80.5 81.7 82.1 81.7 82.5 82.5 83.0 83.1 82.7 83.9 84.0 84.1
60/85 84.4 84.3 84.1 84.8 84.9 84.2 84.9 84.2 83.7 83.8 83.5 82.9
61/86 82.9 82.6 82.1 81.8 81.0 80.9 80.3 79.6 80.4 80.0 79.5 80.2
62/87 80.5 80.6 81.4 81.5 81.7 83.3 84.4 85.0 86.4 87.5 88.3 89.1
63/88 89.9 92.0 91.0 92.2 92.0 92.8 93.6 94.2 94.8 94.8 96.0 96.7
H 1/89 97.0 96.9 99.6 98.3 98.4 99.0 98.5 99.5 99.8 99.2 100.2 100.9
2/90 100.3 100.7 100.8 101.6 102.6 103.1 103.7 103.5 103.3 104.4 103.7 103.8
3/91 104.0 103.8 102.8 102.5 102.9 101.2 102.0 100.3 99.5 98.8 98.7 96.9
4/92 95.9 95.0 93.2 92.3 90.5 90.7 89.8 87.9 89.1 87.0 85.4 84.7
5/93 85.3 85.4 84.7 84.2 84.2 83.0 82.7 82.0 81.8 80.9 80.7 79.9
6/94 80.3 80.5 81.5 82.0 81.9 83.3 84.0 84.8 84.6 85.4 86.0 86.5
7/95 85.3 86.3 86.9 87.4 86.4 86.0 85.3 86.2 86.0 86.5 87.1 88.1
8/96 87.8 88.3 88.5 88.9 89.5 89.8 90.4 90.6 91.0 92.1 92.7 93.2
9/97 94.6 94.6 95.7 94.2 95.9 95.7 95.4 95.2 94.1 93.4 92.1 91.3
10/98 91.3 89.2 87.0 87.4 86.5 85.6 85.6 84.6 85.5 84.8 84.4 84.0
11/99 84.5 84.8 85.7 85.2 85.8 85.9 86.5 87.4 88.5 88.5 89.2 89.4
12/00 89.8 90.7 91.3 92.2 92.1 93.4 93.4 94.6 93.7 94.7 94.9 95.5
13/01 93.8 93.5 92.1 91.1 89.9 89.2 88.2 86.8 85.5 84.8 84.1 84.1
14/02 84.0 84.9 85.7 86.4 88.3 87.5 88.1 89.0 89.3 89.4 89.6 89.3
15/03 90.2 90.6 90.8 90.0 90.7 90.4 90.6 91.0 92.7 94.3 94.0 95.2
16/04 96.6 96.5 96.4 97.5 98.0 98.6 99.5 98.6 98.8 98.3 99.0 98.0
17/05 99.3 98.7 99.3 100.4 99.5 100.1 99.3 100.0 99.8 100.4 101.2 102.0
18/06 102.3 102.4 102.5 103.5 103.4 104.1 104.1 104.5 103.7 104.4 104.6 105.0
19/07 104.4 104.8 104.8 105.0 105.2 105.1 104.2 105.2 104.1 104.8 104.0 104.3
20/08 104.1 105.0 104.0 103.1 103.8 102.3 102.0 99.1 98.2 95.7 92.9 90.2
21/09 87.6 84.8 84.5 85.9 87.1 88.2 89.6 91.0 92.7 94.0 95.8 97.4
22/10 99.9
(3) Lagging Index 17 100)
| 10 | 11 | 12
S55/80 75.5 76.8 77.0 78.1 78.1 79.5 79.3 80.0 79.9 79.8 79.7 80.1
56/81 80.5 79.7 79.9 80.2 79.7 79.1 78.8 78.7 79.0 78.6 78.9 79.0
57/82 79.2 79.3 79.3 79.0 79.7 79.7 79.2 79.0 78.1 78.2 77.9 77.0
58/83 76.6 76.3 76.2 76.3 76.4 76.6 76.8 77.2 77.6 78.1 78.4 78.2
59/84 79.1 80.6 80.7 81.1 80.8 80.3 81.1 81.4 81.7 82.1 82.6 83.5
60/85 84.6 83.7 84.3 84.4 84.7 85.4 86.8 86.9 86.7 85.9 86.3 86.8
61/86 85.6 85.5 84.5 84.3 85.0 84.9 84.1 83.5 84.1 83.6 83.0 82.1
62/87 82.0 81.9 83.0 82.2 81.9 82.9 83.8 84.3 85.0 86.0 86.3 87.9
63/88 88.2 89.9 90.2 91.9 93.1 93.6 94.4 96.0 96.6 97.4 97.6 98.0
H 1/89 98.1 98.3 99.3 98.6 98.6 99.0 100.0 99.6 100.5 100.5 102.0 102.1
2/90 102.6 102.5 103.4 103.1 102.7 102.8 102.5 103.3 102.1 102.0 101.6 102.7
3/91 102.4 102.1 101.8 102.4 102.4 102.4 101.0 99.8 100.5 99.7 99.5 08.1
4/92 97.5 97.7 96.0 94.5 93.6 92.2 91.4 91.0 90.2 89.1 88.1 87.0
5/93 87.4 86.5 85.1 84.7 83.9 82.8 82.6 81.2 80.7 80.4 79.6 78.0
6/94 78.4 77.3 77.1 77.0 76.1 76.0 76.5 77.1 775 77.3 77.3 78.4
7/95 77.8 78.7 79.2 78.6 79.7 79.7 79.6 80.4 80.1 80.0 79.7 80.9
8/96 80.8 81.6 81.9 82.0 82.5 82.3 83.0 83.7 83.8 85.6 86.5 85.4
9/97 86.7 87.0 89.0 88.8 89.4 89.5 89.8 89.6 90.4 89.9 90.0 89.9
10/98 88.7 87.5 85.9 85.9 85.4 85.3 84.6 83.9 84.2 83.2 82.3 81.6
11/99 82.0 81.0 80.3 80.2 79.8 79.3 79.6 79.8 79.9 80.4 81.1 80.8
12/00 81.2 81.5 82.3 82.4 82.6 82.4 82.6 83.4 83.8 84.8 85.1 86.1
13/01 86.2 86.9 86.3 85.3 85.1 83.9 84.0 84.0 83.2 82.5 82.1 80.1
14/02 80.5 79.6 79.2 79.1 78.3 79.0 79.4 79.7 80.2 80.7 81.5 82.2
15/03 82.3 83.8 84.6 84.1 85.1 86.3 86.9 87.3 87.3 88.7 89.0 91.0
16/04 92.4 92.4 92.9 94.8 95.4 95.2 95.4 95.6 96.6 96.8 97.9 98.1
17/05 98.9 98.0 98.9 99.4 99.7 100.9 99.5 101.3 101.3 100.6 100.3 101.1
18/06 101.2 102.8 102.5 104.0 105.2 105.5 106.8 106.2 105.8 106.5 106.4 106.6
19/07 107.4 105.5 105.9 106.5 105.9 105.1 104.9 104.2 104.0 103.6 104.5 104.1
20/08 103.2 103.7 103.4 101.7 101.2 99.8 99.2 97.9 96.6 95.6 94.5 91.6
21/09 90.2 88.5 86.7 85.1 83.0 83.0 81.3 81.9 81.9 82.2 81.9 82.9
22/10 85.1




Absolute Figures of 29 Components of Composite Indexes

Leading Indicators

L1 L2 L3 L4 L5 L6 L7 L8 L9 L10 L11 L12
( (42 ) 10 10
( )| ( ) ) ( ) ( ) ( ) ) D.I.
( 17 =100)|C 17 =100) ( ) ) ) ( ) () ) ) ) )
H19(2007)
10... 101.5 96.1 771,417 1,072,574 6,494 10.5 42.9 13.0 0.75 1.60 0.85 -1.0 3.55 5.15 1.60 7.7
11... 103.5 98.9 742,693 1,092,009 6,933 6.1 40.0 10.6 0.60 1.46 0.86 -4.8 3.61 5.07 1.46 10.7
12... 103.4 99.6 739,013] 1,055,450 7,299 8.4 38.3 8.4 0.65 1.50 0.85 -8.3 3.48 4.98 1.50 12.5
H20(2008)
1... 100.4 98.2 742,117 1,231,169 8,080 10.5 37.9 9.0 0.60 1.44 0.84 -21.7 3.42 4.86 1.44 11.5
2.. 100.5 96.6 726,370 1,069,201 7,919 6.4 36.4 13.3 0.51 1.36 0.85 -24.8 3.38 4.74 1.36 5.9
3.. 105.7 100.5 695,012 944,345 7,885 3.2 37.0 11.7 0.44 1.28 0.84 -28.2 3.35 4.63 1.28 4.3
4.. 100.6 101.1 713,781 1,036,054 8,063 8.9 35.4 11.6 0.74 1.58 0.84 -24.5 2.96 4.54 1.58 3.0
5.. 102.6 101.9 703,706] 1,098,790 7,585 6.7 34.1 13.9 0.90 1.74 0.84 -20.3 2.72 4.46 1.74 1.4
6.. 105.1 104.8 679,762| 1,056,229 7,520 2.3 32.9 15.3 0.76 1.61 0.85 -21.9 2.76 4.37 1.61 0.7
7.. 104.0 101.6 672,238| 1,028,183 7,464 13.7 31.6 15.2 0.68 1.53 0.85 -26.8 2.75 4.28 1.53 -4.7
8.. 109.5 110.2 663,584 912,602 7,666 -8.8 30.5 16.3 0.57 1.41 0.84 -22.4 2.77 4.18 1.41 -6.8
9 107.4 111.4 639,713 946,279 8,186 0.3 31.8 10.5 0.61 1.48 0.87 -25.4 2.60 4.08 1.48 -11.2
10.. 111.1 116.2 624,991 895,144 7,143 -7.9 29.8 -1.2 0.60 1.48 0.88 -43.6 1.27 2.75 1.48 -18.5
11.. 116.5 132.4 618,340 786,339 6,700 -18.0 28.7 -8.4 0.53 1.40 0.87 -43.0 0.00 1.40 1.40 -24.8
12.. 119.7 145.9 641,930 765,550 6,693 -25.5 26.7 -14.2 0.43 1.17 0.74 -45.2 -1.14 0.03 1.17 -31.3
H21(2009)
1... 139.4 164.2 603,458 738,348 6,550 -44.1 27.0 -17.2 0.55 1.27 0.72 -38.7 -2.38 -1.11 1.27 -45.2
2.. 143.5 173.9 530,688 743,996 6,267 -45.7 27.6 -22.7 0.56 1.27 0.71 -42.6 -3.57 -2.30 1.27 -43.9
3.. 138.1 159.6 527,437 735,272 6,068 -43.3 29.6 -23.2 0.69 1.34 0.65 -38.4 -4.86 -3.52 1.34 -37.3
4.. 141.9 144 .6 522,477 697,845 5,515 -44.1 33.2 -23.6 0.83 1.43 0.60 -35.7 -3.91 -2.48 1.43 -17.5
5.. 146.3 139.9 490,233 678,379 5,480 -35.9 36.3 -26.6 0.91 1.48 0.57 -35.8 -2.91 -1.43 1.48 -9.4
6.. 129.5 127.6 515,475 744,004 5,398 -27.1 38.1 -26.8 0.79 1.35 0.56 -33.3 -1.71 -0.36 1.35 -4.7
7.. 125.9 122.7 512,257 675,489 5,409 -27.4 39.7 -27.5 0.87 1.42 0.55 -30.0 -1.13 0.29 1.42 -3.1
8.. 122.4 124.6 502,603 681,076 5,084 -23.2 40.4 -24.6 0.77 1.31 0.54 -22.9 -0.35 0.96 1.31 -4.3
9.. 117.5 118.1 516,274 753,854 5,419 -19.1 40.7 -22.3 0.76 1.30 0.54 -19.6 0.34 1.64 1.30 -0.1
10... 121.2 114.6 518,968 719,662 5,609 -14.2 40.8 -12.6 0.88 1.41 0.53 -2.0 0.63 2.04 1.41 0.6
11... 114.2 111.9 519,285 638,013 5,862 -0.3 39.9 -4.6 0.75 1.26 0.51 -0.3 1.17 2.43 1.26 -2.7
12... 109.1 107.6 531,155 764,996 6,001 11.7 37.9 3.6 0.83 1.29 0.46 7.9 1.53 2.82 1.29 -0.8
H22(2010)
1... 111.9 106.0 525,409 6,316 35.9 39.4 7.2 0.87 1.32 0.45 14.2 1.32 -2.6




Coincident Indicators

C1 Cc2 C3 C4 C5 Cé6 C7 Cc8 C9 C10 Cil1
( ) ( ) ( ) ( ) ( ) ( )
( ) | ( )| ( )| (C ) ( ) ( ) ( )
( 17 =100)[¢ 17 =100)] ( kwh) |( 17 =100)[( 17 =100)[( 17 =100) () () « ) ( 17 =100)|( 17 =100) ()
H19(2007)
10... 110.0 113.0 24,819 106.2 103.1 103.9 0.8 5.4 137,979 108.1 102.4 105.6 1.01
11... 108.4 111.3 24,908 104.9 104.6 102.9 1.6 4.8 135,064 107.8 102.0 105.7 0.98
12... 109.1 112.9 25,104 105.4 104.9 103.7 0.2 2.8 132,150 111.4 105.4 105.7 0.97
H20(2008
1... 109.6 111.4 25,146 105.5 106.5 102.1 1.3 4.5 129,947 109.6 103.3 106.1 0.97
2... 110.1 113.0 25,433 106.3 108.3 102.0 3.2 6.3 127,745 111.8 104.8 106.7 0.97
3... 108.7 112.4 25,424 104.9 109.2 100.6 1.0 1.7 125,542 111.3 103.7 107.3 0.97
4.. 108.0 110.6 25,311 104.1 104.6 98.9 0.1 5.6 127,120 111.0 102.5 108.3 0.95
5.. 109.3 112.7 25,422 105.1 104.4 101.1 0.3 4.8 128,699 112.1 102.7 109.2 0.95
6.. 107.1 110.4 25,286 102.9 102.2 97.2 0.3 5.0 130,277 111.7 101.6 109.9 0.92
7.. 106.8 109.6 25,486 102.6 99.7 95.7 2.0 11.0 123,043 113.6 101.7 111.7 0.89
8.. 103.5 105.6 25,058 99.2 96.2 93.5 0.7 3.5 115,808 110.9 98.9 112.1 0.86
9 103.6 104.9 24,913 99.3 94.6 94.8 -0.3 4.2 108,574 110.7 98.8 112.0 0.82
10... 100.1 99.7 24,586 95.3 93.3 92.5 -0.7 -1.2 91,262 108.6 97.7 111.2 0.78
11... 93.1 90.2 23,823 87.6 84.0 87.8 -0.9 -10.7 73,950 101.8 92.5 110.0 0.74
12... 85.3 80.0 21,765 78.5 72.9 85.4 -2.7 -13.8 56,638 95.3 87.4 109.0 0.70
H21(2009)
1... 76.7 70.4 20,475 68.7 63.4 79.0 -2.4 -19.5 45,866 88.0 82.0 107.3 0.65
2... 69.5 65.1 19,277 60.5 54.1 72.5 -5.7 -25.7 35,093 83.7 78.4 106.7 0.58
3... 70.6 68.6 19,186 61.0 53.9 73.2 -3.8 -29.2 24,321 82.2 77.3 106.4 0.53
4.. 74.8 73.3 20,133 67.2 55.9 66.1 -2.8 -27.8 34,078 85.0 80.3 105.9 0.48
5.. 79.1 78.9 20,640 72.6 60.5 64.9 -2.7 -30.3 43,834 85.5 80.9 105.7 0.46
6.. 80.9 82.9 20,899 74.3 60.9 66.0 -2.9 -28.7 53,591 85.2 80.9 105.3 0.45
7.. 82.6 84.6 21,291 77.2 65.1 65.8 -2.4 -29.8 61,601 86.5 82.1 105.4 0.43
8.. 83.9 86.0 21,495 79.0 68.6 68.4 -1.8 -28.0 69,612 86.8 82.4 105.4 0.42
9 85.7 88.8 21,542 80.3 71.4 71.3 -1.3 -27.1 77,622 87.5 83.0 105.4 0.43
10... 86.1 89.4 21,893 80.5 4.7 70.0 -1.0 -24.2 84,473 90.0 85.6 105.1 0.43
11... 88.0 90.7 22,255 83.1 77.3 72.9 -1.1 -18.7 91,323 88.7 84.4 105.1 0.43
12... 89.7 92.4 22,149 84. 82.1 74.9 -0.2 -14.6 98,174 90.3 86.0 105.0 0.43
H22(2010)
1... 91.9 96.9 22,791 84.1 74.7 2.6 -6.2 93.5 88.9 105.2 0.46




Lagging Indicators

Lgl Lg2 Lg3 Lg4 Lg5 Lg6
( ) (¢ ) ( )
( ) | ( ) ( ) ( )
( 17 =100) ) ) ) ) )
H19(2007)
10... 105.7 1.2 150,797 2.6 12,925 4.01
11... 106.7 1.5 150,085 -1.0 13,406 3.84
12... 106.5 1.1 149,374 2.7 13,244 3.76
H20(2008)
1... 105.6 1.2 149,630 4.0 12,449 3.88
2... 106.0 1.8 149,886 2.4 13,139 3.96
3... 105.9 1.8 150,142 0.5 12,452 3.82
4.. 106.1 1.6 146,098 0.5 12,146 3.94
5.. 105.0 1.7 142,055 0.7 13,005 3.96
6.. 104.6 1.6 138,011 3.0 12,119 4.02
7.. 104.5 1.7 135,030 2.2 11,782 3.96
8.. 104.2 1.6 132,050 -0.2 12,175 4.08
9.. 104.3 1.3 129,069 -1.7 11,673 3.97
10... 103.9 1.1 126,732 -4.3 11,263 3.83
11... 102.5 0.9 124,395 2.3 11,653 4.04
12... 102.3 0.6 122,058 -4.2 10,363 4.40
H21(2009)
1... 103.1 0.2 118,760 -5.4 9,339 4.22
2.. 101.9 -0.6 115,461 -0.5 9,298 4.44
3.. 101.4 -1.2 112,163 1.1 9,226 4.78
4.. 99.2 -1.4 112,025 0.2 9,123 4.97
5.. 96.4 -2.3 111,888 0.9 6,964 5.14
6.. 98.4 -2.3 111,750 -2.6 8,228 5.33
7.. 98.4 -2.7 108,353 -4.6 8,372 5.59
8.. 101.5 -2.7 104,957 -1.1 7,984 5.41
9.. 102.8 -2.6 101,560 -1.4 7,622 5.31
10... 98.6 -2.6 102,773 -2.2 8,098 5.21
11... 98.5 -2.5 103,986 -2.0 6,804 5.29
12... 96.5 -2.4 105,199 -1.2 7,511 5.22
H22(2010)
1... -2.2 -0.6 8,773 4.95
Lg3
3,6,9,12




Direction of Change in 29 Components of Diffusion Indexes

20 21 22
11 12 1 2 3 4 5 6 7 8 9 10 11 12 1
1 - - - - - - - + + + + + + + + 1
2 - - - - - + + + + + + + + 2
3 - - - - - - - - + + + + + + 3
4 - - - - - - - + - + + + - + 4
5 - - - - - - - - - - + + + + + 5
6 - - - - - 0 + + + + + + + + + 6
7 - - - - + + + + + + + + - - - 7
8 42 - - - - - - - - - + + + + + + 8
9 - - - + + + + + + - - + - + - 9
10 - - + + + + + + + + + + + + + 10
11 - - - - - - + + + + + + + + 11
12 D.I. - - - - - + + + + + + + + - - 12
0.0 1.0 1.0 2.0 3.0 5.5 7.0 9.0 8.0 10.0 11.0 12.0 9.0 10.0 7.0
12 12 12 12 12 12 12 12 12 12 12 12 12 12 10
0.0 8.3 8.3 16.7 25.0 458 58.3 75.0 66.7 83.3 91.7 100.0 75.0 83.3 | 70.0
1 - - - - - - + + + + + + + + + 1
2 - - - - - + + + + + + + + + + 2
3 - - - - - - + + + + + + + + + 3
4 - - - - - - + + + + + + + + 4
5 - - - - - - + + + + + + + + + 5
6 - - - - - - - - - + + + + + + 6
7 - - - - - - + + + + + + + + + 7
8 - - - - - - - + - + + + + + + 8
9 - - - - - + + + + + + + + 9
10 - - - - - - + + + + + + + + + 10
11 - - - - - - - - - 0 + 0 + 11
0.0 0.0 0.0 0.0 0.0 2.0 8.0 9.0 8.0 10.0 10.0 10.5 11.0 10.5 9.0
11 11 11 11 11 11 11 11 11 11 11 11 11 11 9
0.0 0.0 0.0 0.0 0.0 18.2 72.7 81.8 72.7 90.9 90.9 95.5 100.0 95.5 |100.0
1 - - - - - - - - - + + + - - 1
2 - - - - - - - - - - - + + + + 2
3 - - - - - - - - - - - + + + 3
4 + - - - - - - + + - + + 4
5 - - - - - - - - - + - - - - + 5
6 + - - - - - - - - - + + + + 6
2.0 0.0 0.0 0.0 1.0 1.0 1.0 0.0 0.0 2.0 3.0 5.0 3.0 4.0 4.0
6 6 6 6 6 6 6 6 6 6 6 6 6 6 4
33.3 0.0 0.0 0.0 16.7 16.7 16.7 0.0 0.0 33.3 50.0 83.3 50.0 66.7 [100.0
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Diffusion Indexes

(1) Leading Index 17 100)
| | | 10 11 | 12
S55/80 50.0 50.0 50.0 458 33.3 41.7 25.0 16.7 25.0 333 41.7 66.7
56/81 41.7 50.0 41.7 54.2 62.5 66.7 66.7 75.0 66.7 66.7 58.3 58.3
57/82 41.7 50.0 25.0 16.7 33.3 33.3 58.3 25.0 58.3 50.0 62.5 25.0
58/83 83.3 41.7 75.0 75.0 75.0 75.0 83.3 91.7 75.0 75.0 66.7 83.3
59/84 66.7 75.0 66.7 62.5 54.2 54.2 41.7 33.3 25.0 41.7 58.3 66.7
60/85 41.7 50.0 37.5 58.3 37.5 37.5 41.7 25.0 33.3 25.0 25.0 16.7
61/86 33.3 29.2 25.0 41.7 33.3 41.7 41.7 45.8 66.7 66.7 41.7 75.0
62/87 70.8 83.3 83.3 75.0 83.3 91.7 83.3 83.3 83.3 79.2 66.7 66.7
63/88 66.7 66.7 41.7 33.3 33.3 50.0 54.2 54.2 54.2 41.7 66.7 83.3
H 1/89 54.2 41.7 58.3 50.0 50.0 41.7 41.7 66.7 41.7 50.0 50.0 50.0
2/90 50.0 58.3 58.3 45.8 58.3 50.0 58.3 41.7 33.3 41.7 50.0 45.8
3/91 33.3 41.7 25.0 25.0 33.3 25.0 16.7 29.2 41.7 33.3 33.3 29.2
4/92 29.2 33.3 45.8 25.0 25.0 29.2 50.0 37.5 62.5 33.3 33.3 37.5
5/93 50.0 66.7 66.7 66.7 50.0 33.3 50.0 41.7 50.0 33.3 33.3 33.3
6/94 58.3 66.7 91.7 75.0 75.0 83.3 91.7 83.3 58.3 58.3 66.7 75.0
7/95 25.0 29.2 25.0 41.7 16.7 25.0 16.7 50.0 50.0 83.3 66.7 91.7
8/96 66.7 91.7 50.0 66.7 79.2 75.0 50.0 50.0 58.3 58.3 66.7 66.7
9/97 50.0 45.8 41.7 16.7 50.0 50.0 41.7 33.3 25.0 25.0 0.0 0.0
10/98 16.7 33.3 33.3 16.7 33.3 33.3 25.0 25.0 50.0 41.7 58.3 75.0
11/99 66.7 58.3 100.0 75.0 66.7 66.7 70.8 91.7 83.3 83.3 75.0 83.3
12/00 75.0 100.0 75.0 66.7 33.3 66.7 41.7 83.3 50.0 50.0 33.3 50.0
13/01 8.3 8.3 8.3 41.7 41.7 16.7 29.2 25.0 20.8 8.3 8.3 33.3
14/02 75.0 70.8 79.2 70.8 83.3 75.0 75.0 50.0 66.7 41.7 75.0 66.7
15/03 58.3 66.7 50.0 50.0 50.0 66.7 66.7 50.0 75.0 83.3 58.3 66.7
16/04 66.7 83.3 66.7 58.3 75.0 50.0 75.0 62.5 50.0 33.3 50.0 33.3
17/05 58.3 33.3 50.0 62.5 50.0 58.3 62.5 83.3 62.5 66.7 50.0 70.8
18/06 62.5 83.3 58.3 58.3 62.5 54.2 41.7 16.7 33.3 41.7 33.3 33.3
19/07 45.8 25.0 33.3 25.0 33.3 50.0 50.0 29.2 8.3 25.0 25.0 45.8
20/08 375 41.7 16.7 16.7 41.7 41.7 16.7 25.0 8.3 0.0 0.0 8.3
21/09 8.3 16.7 25.0 45.8 58.3 75.0 66.7 83.3 91.7 100.0 75.0 83.3
22/10 70.0
(2) Coincident Index 17 100)
10 11 | 12
S55/80 86.4 90.9 81.8 86.4 31.8 27.3 0.0 0.0 9.1 0.0 455 27.3
56/81 22.7 27.3 27.3 31.8 22.7 54.5 81.8 100.0 95.5 72.7 81.8 54.5
57/82 18.2 9.1 9.1 18.2 18.2 13.6 27.3 50.0 455 22.7 40.9 9.1
58/83 72.7 36.4 77.3 77.3 68.2 59.1 72.7 95.5 90.9 90.9 77.3 81.8
59/84 90.9 100.0 100.0 86.4 63.6 63.6 100.0 68.2 68.2 81.8 81.8 90.9
60/85 72.7 59.1 40.9 59.1 77.3 63.6 40.9 31.8 36.4 9.1 22.7 27.3
61/86 13.6 27.3 27.3 27.3 27.3 36.4 18.2 13.6 54.5 50.0 59.1 27.3
62/87 59.1 81.8 86.4 77.3 63.6 90.9 100.0 90.9 100.0 95.5 90.9 81.8
63/88 90.9 100.0 90.9 90.9 36.4 81.8 63.6 90.9 81.8 72.7 90.9 100.0
H 1/89 81.8 72.7 100.0 72.7 90.9 27.3 45.5 90.9 54.5 72.7 63.6 90.9
2/90 81.8 81.8 72.7 100.0 90.9 81.8 72.7 72.7 59.1 54.5 63.6 77.3
3/91 40.9 50.0 36.4 27.3 50.0 22.7 40.9 9.1 18.2 0.0 27.3 0.0
4/92 9.1 45 0.0 0.0 9.1 31.8 18.2 9.1 36.4 9.1 9.1 0.0
5/93 36.4 72.7 54.5 27.3 18.2 18.2 22.7 18.2 27.3 18.2 27.3 9.1
6/94 45,5 36.4 90.9 77.3 86.4 90.9 81.8 100.0 72.7 90.9 68.2 81.8
7/95 27.3 45.5 45.5 90.9 45.5 18.2 9.1 18.2 27.3 90.9 72.7 81.8
8/96 81.8 54.5 45,5 72.7 63.6 72.7 72.7 72.7 81.8 100.0 100.0 100.0
9/97 100.0 86.4 95.5 31.8 68.2 31.8 77.3 27.3 0.0 9.1 0.0 0.0
10/98 18.2 9.1 0.0 9.1 18.2 27.3 18.2 18.2 31.8 18.2 45,5 9.1
11/99 50.0 72.7 81.8 54.5 90.9 59.1 77.3 95.5 90.9 81.8 81.8 81.8
12/00 81.8 63.6 81.8 81.8 81.8 100.0 86.4 100.0 36.4 81.8 36.4 100.0
13/01 36.4 18.2 9.1 9.1 18.2 18.2 9.1 0.0 4.5 0.0 9.1 0.0
14/02 27.3 54.5 81.8 90.9 100.0 90.9 90.9 54.5 100.0 81.8 72.7 455
15/03 77.3 95.5 100.0 36.4 54.5 27.3 81.8 45.5 90.9 100.0 81.8 90.9
16/04 90.9 100.0 72.7 81.8 81.8 90.9 90.9 59.1 63.6 9.1 45,5 18.2
17/05 90.9 50.0 90.9 72.7 68.2 90.9 9.1 63.6 54.5 90.9 81.8 100.0
18/06 95.5 90.9 63.6 81.8 81.8 81.8 63.6 68.2 455 77.3 50.0 77.3
19/07 50.0 63.6 40.9 72.7 63.6 63.6 36.4 45.5 45.5 63.6 54.5 68.2
20/08 36.4 72.7 31.8 36.4 18.2 27.3 36.4 9.1 0.0 0.0 0.0 0.0
21/09 0.0 0.0 0.0 18.2 72.7 81.8 72.7 90.9 90.9 95.5 100.0 95.5
22/10 100.0
(€)) Lagging Index 17 100)
10 11 | 12
S55780 75.0 91.7 83.3 66.7 41.7 91.7 50.0 66.7 50.0 66.7 50.0 333
56/81 50.0 50.0 66.7 33.3 50.0 16.7 16.7 33.3 66.7 50.0 66.7 33.3
57/82 66.7 58.3 50.0 33.3 50.0 66.7 50.0 33.3 33.3 33.3 33.3 16.7
58/83 16.7 16.7 33.3 50.0 33.3 50.0 66.7 83.3 66.7 50.0 66.7 66.7
59/84 66.7 83.3 83.3 83.3 50.0 50.0 66.7 66.7 91.7 100.0 83.3 83.3
60/85 100.0 83.3 66.7 50.0 83.3 58.3 75.0 100.0 50.0 33.3 33.3 50.0
61/86 33.3 33.3 50.0 50.0 58.3 58.3 33.3 16.7 33.3 66.7 66.7 16.7
62/87 50.0 50.0 83.3 66.7 66.7 50.0 66.7 66.7 83.3 83.3 83.3 100.0
63/88 83.3 83.3 83.3 100.0 83.3 66.7 75.0 83.3 83.3 100.0 100.0 66.7
H 1/89 83.3 83.3 91.7 33.3 50.0 50.0 83.3 75.0 83.3 66.7 100.0 83.3
2/90 100.0 75.0 100.0 83.3 83.3 83.3 66.7 83.3 66.7 41.7 25.0 66.7
3/91 66.7 50.0 33.3 50.0 66.7 83.3 25.0 16.7 33.3 66.7 83.3 50.0
4/92 16.7 50.0 41.7 33.3 0.0 0.0 0.0 0.0 16.7 0.0 8.3 0.0
5/93 33.3 16.7 25.0 16.7 16.7 16.7 16.7 25.0 25.0 33.3 33.3 50.0
6/94 50.0 16.7 25.0 16.7 33.3 33.3 66.7 83.3 83.3 66.7 50.0 66.7
7/95 66.7 66.7 66.7 58.3 58.3 33.3 66.7 50.0 50.0 33.3 50.0 50.0
8/96 75.0 100.0 66.7 66.7 50.0 50.0 50.0 83.3 83.3 91.7 83.3 66.7
9/97 66.7 33.3 100.0 66.7 33.3 50.0 83.3 58.3 58.3 50.0 50.0 33.3
10/98 16.7 16.7 0.0 16.7 16.7 33.3 16.7 16.7 16.7 33.3 33.3 16.7
11/99 50.0 33.3 25.0 0.0 16.7 33.3 41.7 50.0 66.7 66.7 66.7 50.0
12/00 50.0 50.0 83.3 58.3 50.0 33.3 50.0 41.7 50.0 91.7 66.7 66.7
13/01 33.3 83.3 50.0 16.7 33.3 16.7 50.0 33.3 50.0 33.3 33.3 16.7
14/02 33.3 16.7 50.0 25.0 33.3 33.3 66.7 83.3 66.7 33.3 50.0 75.0
15/03 33.3 50.0 66.7 83.3 66.7 66.7 66.7 66.7 66.7 91.7 66.7 83.3
16/04 100.0 100.0 66.7 66.7 83.3 83.3 66.7 66.7 100.0 66.7 83.3 66.7
17/05 83.3 66.7 58.3 83.3 66.7 66.7 41.7 83.3 66.7 66.7 33.3 50.0
18/06 83.3 83.3 66.7 83.3 83.3 83.3 66.7 50.0 66.7 58.3 66.7 66.7
19/07 50.0 33.3 66.7 50.0 83.3 66.7 83.3 50.0 33.3 33.3 50.0 50.0
20/08 58.3 50.0 33.3 33.3 8.3 16.7 33.3 0.0 16.7 16.7 33.3 0.0
21/09 0.0 0.0 16.7 16.7 16.7 0.0 0.0 33.3 50.0 83.3 50.0 66.7
22/10 100.0
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Cumulated Diffusion Indexes
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ARIMA
o o 48
o >
> >
>
>
> > 16
SERIES { DATA = Rk
SPAN = (1975.1, 2009.12)
PERIOD = 12
DECIMALS = 0 }
TRANSFORM { FUNCTION = LOG }
REGRESSION { VARIABLES = (TDNOLPYEAR
LPYEAR
LS2008.DEC
AO02009.JAN
TC2009.FEB
USER = ()******* )
USERTYPE = (HOLIDAY)
START = 1975.1
FI LE = odkkkkkk }
ARIMA { MODEL = (212)(012) }
ESTIMATE { MAXITER = 20000 }
FORECAST { MAXLEAD = 48 }
X11 { APPENDFCST = YES
SAVE = (D10, D11, Di6) }
22 1

L3 2005.1 2009.12
C3
C5
C11 2005.1 2009.12
LG5
LG6 2000.1 2009.12
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50

NBER(National Bureau of Economic
Research) Bry-Boschan
15
12

Bry & Boschan (1971) Cyclical Analysis of Time Series: Selected Procedures and Computer Programs
NBER  New York.

1 26 6 26 10 4 26 4 6 26 10 12
2 26 10 29 1 29 11 27 10 37 29 1 3 29 10 12
3 29 11 32 6 33 6 31 12 43 32 4 6 33 4 6
4 33 6 36 12 37 10 42 10 52 36 10 12 37 10 12
5 37 10 39 10 40 10 24 12 36 39 10 12 40 10 12
6 40 10 45 7 46 12 57 17 74 45 7 9 46 10 12
7 46 12 48 11 50 3 23 16 39 48 10 12 50 1 3
8 50 3 52 1 52 10 22 9 31 52 1 3 52 10 12
9 52 10 55 2 58 2 28 36 64 5 1 3 58 1 3
10 58 2 60 6 61 11 28 17 45 60 4 6 61 10 12
11 61 11 3 2 5 10 51 32 83 3 1 3 5 10 12
12 5 10 9 5 11 1 43 20 63 9 4 6 11 1 3
13 11 1 12 11 14 1 22 14 36 12 10 12 14 1 3
( (
14 14 1 19 10 69 19 10 12
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