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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
22 (2010)
2 3 4 5 6 7
cl 98.1 101.9 101.7 98.6 99.0 98.2
( ) 1.2 3.8 -0.2 -3.1 0.4 -0.8
1 1.4 4.2 0.9 7.1 3.5 1.4
( 0.14 0.43 0.11 -0.65 0.39 0.17
L2 2.1 6.7 2.1 4.8 0.4 3.6
( -0.28 0.59 -0.32 -0.66 0.06 -0.56
L3 ( ) D) 0.4 5.6 0.9 1.3 5.8 1.7
0.02 0.64 0.16 -0.09 0.70 -0.16
L4 ( ) ) 3.7 5.8 4.1 9.1 1.6
-0.11 0.21 0.17 -0.33 0.08
L5 D) 8.7 6.1 4.9 5.2 3.1 0.8
-0.52 0.35 -0.33 -0.33 0.20 0.07
L6 13.7 1.6 7.4 -20.8 -2.3 1.8
0.55 0.04 -0.43 -0.69 -0.14 -0.13
7 0.6 1.0 1.1 0.6 0.9 0.2
0.24 0.36 0.44 0.25 0.34 -0.04
L8 (42 ) 3.7 3.4 1.4 1.2 3.8 1.4
0.58 0.54 0.23 -0.25 -0.68 -0.29
L9 -0.01 0.11 -0.09 -0.01 -0.16 -0.02
-0.00 0.15 -0.12 -0.01 -0.22 -0.02
L10 3.4 6.3 5.3 -15.8 8.0 1.1
0.13 0.24 -0.26 -0.66 -0.35 -0.05
L11 ( ) 0.02 -0.10
0.01 -0.09
L12 D.1. 4.8 3.8 1.0 3.5 -1.6 1.1
0.33 0.27 0.08 0.27 -0.11 0.09
0.08 0.09 0.08 0.09 0.08 0.10
96.4 99.0 100.6 100.7 99.8 98.6
( ) 2.37 2.57 1.60 0.16 -0.96 -1.17
91.3 93.9 96.1 97.5 98.6 99.2
( ) 2.30 2.64 2.16 1.39 1.14 0.57

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
22 (2010)
2 3 4 5 6 7
cl 99.4 100.5 101.3 101.2 101.3 101.8
) 0.1 1.1 0.8 -0.1 0.1 0.5
c1 ( ) ) 0.6 1.2 1.3 0.1 1.1 0.3
-0.06 0.11 0.13 0.01 -0.13 0.03
2 ) 2.1 2.0 0.1 0.1 2.7 0.8
-0.21 0.20 0.00 0.00 -0.32 -0.11
c3 ) 0.6 1.2 1.1 0.0 0.8 0.8
-0.11 0.18 0.18 -0.02 0.13 0.14
ca ( ) 0.0 0.5 0.0 0.7 1.9
-0.00 0.05 -0.00 0.07 -0.21 0.00
c5 ( ) 0.8 2.2 0.3 0.1 0.2 0.3
0.07 0.20 -0.04 0.01 0.02 -0.04
C6 ( D) 7.3 1.3 4.0 2.2 3.4 0.2
0.32 -0.09 0.30 -0.18 0.26 -0.02
c7 ( 3 1.9 0.5 0.2 2.0 0.4 0.6
0.14 0.04 0.02 -0.16 0.03 0.05
c8 ( ) ( 3.4 4.2 1.6 2.4 0.1 0.7
0.16 0.21 0.09 -0.13 -0.00 -0.04
9 ( ) D) 2.1 2.2
-0.15 -0.15 -0.00 -0.00 -0.00 -0.00
c10 ( D) 2.3 1.8 1.3 0.4 0.0 8.4
-0.23 0.18 0.14 0.04 -0.00 0.40
c11 ( 0.01 0.02 -0.01 0.02 0.02 0.01
0.14 0.23 -0.04 0.26 0.25 0.17
98.4 99.7 100.4 101.0 101.3 101.4
) 1.50 1.33 0.67 0.60 0.27 0.16
94.9 96.4 97.8 99.0 99.9 100.7
) 1.56 1.53 1.42 1.20 0.92 0.76
60
14



17 =100

110
105
100 r
95
90 r
85
/\/
80
12345678 91011121 2 3 456 7 8 9101112)1 2 3 4 56 7 8 91011121 2 3 4 5 6 7 8 9 101112
19 20 21 22
22 (2010)
2 3 4 5 6 7
Cl 84.0 84.8 82.9 83.5 83.5 85.7
( 0.4 0.8 -1.9 0.6 0.0 2.2
LG1 3 -0.5 -1.4 -0.5 0.0 0.2
-0.09 -0.25 -0.10 0.01 0.06
LG2 ( )( 0.4 0.3 0.5 0.7 0.1 0.3
0.60 0.49 -0.66 0.72 -0.16 0.74
LG3 ( 0.1 0.1
0.05 0.05
LG4 ( -3.3 6.3 -5.9 -0.9 3.8 1.0
( ) -0.29 0.56 -0.63 -0.09 0.40 0.12
LG5 -4.2 4.1 -2.0 -1.8 -1.9 10.9
-0.20 0.21 -0.12 -0.09 -0.10 0.79
LG6 -0.09 0.15 0.14 0.03 0.09 -0.10
0.24 -0.39 -0.42 -0.07 -0.24 0.44
0.07 0.07 0.07 0.07 0.06 0.08
83.0 84.1 83.9 83.7 83.3 84.2
( 1.10 1.10 -0.23 -0.17 -0.43 0.93
82.0 82.4 82.7 83.0 83.4 84.0
( 0.45 0.48 0.25 0.31 0.40 0.60
1 LG5
2 LG6



Composite Indexes
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S55 556 S57 S58 S59 S60 S61 S62 S63 H1 H2 H3 H4 H5 H6 H7 H8 H9 H10H11H12H13H14H15H16 H17 H18 H19 H20 H21 H22



Composite Indexes

(1) Leading Index 17 100)
I I I I 10 | 1 | 12
S55/80 75.9 75.7 73.4 73.2 71.7 71.4 70.5 69.4 69.3 69.7 69.1 69.6
56/81 69.3 69.1 69.5 70.8 71.6 71.7 72.8 73.7 74.1 74.2 74.2 75.3
57/82 74.6 74.3 73.7 72.0 72.9 72.3 72.0 72.0 73.3 72.6 72.7 72.1
58/83 73.3 72.8 73.7 74.2 75.2 76.8 76.6 78.3 78.2 78.8 79.9 80.1
59/84 81.1 81.7 81.7 83.0 82.6 81.8 82.1 81.9 80.8 82.0 82.4 82.0
60/85 81.9 82.3 81.8 82.1 81.8 81.3 81.3 79.8 80.0 79.0 77.6 77.4
61/86 77.8 77.4 76.7 77.4 76.8 76.7 76.5 77.1 77.4 77.2 77.3 78.5
62/87 79.7 80.6 81.7 81.9 83.8 86.2 87.4 88.9 90.4 91.1 91.6 90.9
63/88 91.4 92.2 91.5 92.2 92.3 92.6 91.9 91.8 91.4 91.8 94.0 95.1
H 1/89 94.8 93.6 94.8 94.6 93.9 94.1 92.9 94.0 94.0 93.3 93.0 93.7
2/90 92.9 93.2 92.7 91.8 93.4 93.2 93.0 92.7 91.5 92.2 91.4 91.3
3/91 91.5 90.7 89.9 90.4 89.8 88.0 89.0 88.2 88.8 89.1 88.2 86.9
4/92 87.6 86.9 86.5 85.7 85.2 85.6 85.8 84.7 86.1 84.4 83.9 84.6
5/93 85.0 85.4 86.0 86.3 86.9 86.9 86.7 87.2 86.5 85.2 84.9 84.2
6/94 85.5 86.6 88.8 88.8 89.5 91.5 92.2 93.2 92.7 93.7 94.9 95.3
7/95 93.0 93.9 92.2 92.0 90.7 89.6 88.6 90.1 90.2 90.7 92.2 93.2
8/96 93.0 94.4 94.2 96.2 96.6 95.6 97.3 95.7 96.0 97.7 96.6 95.7
9/97 95.7 94.5 93.5 92.4 94.1 92.6 92.3 91.3 90.9 88.9 85.5 84.0
10/98 83.4 82.3 81.6 81.0 81.4 80.7 80.5 80.1 80.0 79.5 81.3 81.8
11799 82.2 83.3 85.8 86.8 86.4 88.6 89.2 90.3 91.5 92.9 93.4 94.7
12/00 96.3 97.1 96.1 95.9 95.9 96.5 96.0 97.5 96.7 96.3 95.8 95.9
13/01 92.8 91.7 91.2 90.1 90.2 88.6 87.5 86.9 84.4 83.9 84.3 84.0
14/02 85.8 86.4 87.1 89.1 91.6 90.7 91.9 92.0 92.2 92.2 93.0 92.0
15/03 92.6 92.7 91.8 92.1 92.0 92.4 93.9 94.0 96.4 98.6 95.9 97.7
16/04 98.5 97.9 100.4 100.7 101.2 101.2 102.5 100.6 100.5 99.9 101.2 100.6
17/05 99.8 99.3 98.9 99.6 98.9 98.9 99.2 100.3 99.5 101.2 102.1 102.3
18/06 103.4 103.5 102.0 104.3 104.6 102.8 101.6 102.8 101.2 101.1 101.4 100.1
19/07 99.9 99.8 98.9 98.7 98.6 98.7 98.0 96.4 95.3 96.5 94.9 94.1
20/08 95.2 94.0 91.8 92.8 92.3 90.7 90.8 88.8 88.9 84.5 81.0 78.4
21/09 75.7 73.8 75.2 76.6 775 80.7 82.0 83.4 86.6 88.9 91.0 94.2
22/10 96.9 98.1 101.9 101.7 98.6 99.0 98.2
(2) Coincident Index 17 100)
| | | 10 | 11 12
S55/80 81.3 83.3 82.2 82.9 82.2 81.2 80.0 78.2 78.8 78.6 774 77.6
56/81 77.3 76.5 76.8 76.6 75.7 77.1 78.0 77.7 78.4 78.6 78.7 78.7
57/82 78.2 77.6 77.6 76.6 76.2 76.3 75.6 75.9 76.2 75.1 75.7 75.1
58/83 75.3 75.1 75.6 75.8 76.0 76.6 76.7 78.3 78.7 79.0 79.5 80.1
59/84 80.6 81.8 82.2 81.9 82.7 82.7 83.1 83.2 82.9 84.0 84.1 84.2
60/85 84.5 84.4 84.2 84.9 85.0 84.4 85.0 84.4 83.9 83.9 83.6 83.1
61/86 83.1 82.7 82.2 82.0 81.1 81.1 80.5 79.7 80.6 80.2 79.7 80.4
62/87 80.7 80.8 81.6 81.7 81.9 83.6 84.6 85.3 86.7 87.8 88.6 89.5
63/88 90.3 92.3 91.3 92.6 92.4 93.2 94.0 94.6 95.2 95.2 96.4 97.1
H 1/89 97.4 97.4 100.2 98.9 98.9 99.5 99.1 100.1 100.4 99.8 100.8 101.5
2/90 101.0 101.3 101.4 102.3 103.3 103.8 104.4 104.2 104.0 105.1 104.4 104.5
3/91 104.7 104.5 103.5 103.2 103.6 101.9 102.7 101.0 100.1 99.4 99.3 97.4
4/92 96.4 95.5 93.7 92.7 90.9 91.2 90.3 88.3 89.6 87.4 85.8 85.1
5/93 85.7 85.8 85.1 84.5 84.5 83.4 83.0 82.3 82.1 81.2 81.0 80.3
6/94 80.6 80.8 81.9 82.3 82.2 83.6 84.4 85.2 85.0 85.7 86.3 86.8
7/95 85.6 86.6 87.2 87.7 86.7 86.4 85.6 86.6 86.3 86.8 87.4 88.5
8/96 88.1 88.7 88.8 89.3 89.8 90.1 90.8 91.0 91.4 92.5 93.0 93.5
9/97 95.0 95.0 96.1 94.5 96.2 96.0 95.8 95.5 94.4 93.8 92.4 91.6
10/98 91.6 89.5 87.2 87.6 86.7 85.8 85.8 84.8 85.6 85.0 84.5 84.2
11/99 84.6 85.0 85.8 85.3 85.9 86.0 86.7 87.6 88.8 88.8 89.5 89.7
12/00 90.1 90.9 91.6 92.4 92.4 93.7 93.6 94.9 93.9 95.0 95.2 95.8
13/01 93.9 93.6 92.2 91.1 90.0 89.3 88.3 86.8 85.5 84.8 84.1 84.1
14/02 84.0 84.9 85.6 86.3 88.3 87.6 88.2 89.0 89.3 89.4 89.6 89.4
15/03 90.2 90.7 90.9 90.0 90.8 90.5 90.6 91.1 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 99.3 100.1 99.8 100.4 101.2 102.0
18/06 102.2 102.3 102.5 103.5 103.4 104.1 104.1 104.5 103.7 104.4 104.5 104.9
19/07 104.4 104.7 104.6 104.9 105.2 105.2 104.2 105.2 104.2 104.8 103.9 104.2
20/08 104.0 104.8 103.8 103.0 103.9 102.5 102.2 99.1 98.2 95.6 92.5 89.7
21/09 86.9 83.9 83.6 84.9 86.4 87.3 88.5 89.8 91.3 92.8 94.9 96.5
22/10 99.3 99.4 100.5 101.3 101.2 101.3 101.8
(3) Lagging Index 17 100)
| 10 | 11 | 12
S55/80 75.6 76.8 77.0 78.1 78.2 79.5 79.4 80.1 80.0 79.9 79.8 80.2
56/81 80.6 79.8 80.0 80.3 80.0 79.3 78.9 78.8 79.2 78.8 79.1 79.1
57/82 79.4 79.4 79.5 79.2 79.9 79.8 79.4 79.1 78.3 78.4 78.0 77.1
58/83 76.8 76.5 76.3 76.4 76.5 76.7 76.9 77.2 77.6 78.1 78.4 78.2
59/84 79.2 80.7 80.9 81.3 81.1 80.5 81.3 81.6 81.9 82.4 82.8 83.7
60/85 84.8 83.8 84.5 84.6 84.8 85.5 86.9 87.0 86.7 86.0 86.3 86.9
61/86 85.6 85.5 84.5 84.3 85.1 84.9 84.1 83.5 84.2 83.5 83.0 82.1
62/87 82.1 81.9 83.1 82.3 82.0 82.9 83.9 84.4 85.1 86.1 86.3 88.0
63/88 88.4 90.1 90.5 92.2 93.3 93.8 94.7 96.4 97.1 97.9 98.1 98.6
H 1/89 98.6 98.9 100.1 99.3 99.4 99.8 100.7 100.3 101.2 101.2 102.7 102.8
2/90 103.3 103.2 104.1 103.8 103.5 103.6 103.2 104.0 102.7 102.7 102.3 103.3
3/91 103.0 102.8 102.4 103.1 103.1 103.1 101.7 100.5 101.3 100.5 100.2 8.8
4/92 98.2 98.5 96.8 95.1 94.2 92.8 92.0 91.6 90.8 89.7 88.7 87.6
5/93 88.0 87.0 85.6 85.2 84.3 83.2 83.1 81.7 81.2 80.8 80.1 78.4
6/94 78.7 77.7 775 77.3 76.3 76.3 76.8 77.5 77.9 77.6 77.7 78.7
7/95 78.2 79.2 79.7 79.0 80.1 80.1 80.0 80.9 80.5 80.3 80.0 81.3
8/96 81.2 81.9 82.2 82.3 82.8 82.6 83.3 84.0 84.0 86.0 86.9 85.8
9/97 87.1 87.4 89.5 89.1 89.8 90.0 90.3 90.1 90.9 90.4 90.5 90.4
10/98 89.2 88.0 86.3 86.4 85.8 85.7 85.0 84.2 84.6 83.5 82.6 81.9
11/99 82.4 81.2 80.6 80.4 80.0 79.5 79.8 80.0 80.1 80.6 81.4 81.0
12/00 81.5 81.8 82.7 82.7 83.0 82.7 82.9 83.7 84.1 85.1 85.5 86.5
13/01 86.6 87.3 86.7 85.6 85.5 84.2 84.4 84.4 83.5 82.8 82.3 80.2
14/02 80.5 79.7 79.3 79.2 78.2 79.0 79.4 79.7 80.2 80.6 81.5 82.2
15/03 82.4 83.8 84.6 84.2 85.1 86.4 86.9 87.3 87.4 88.9 89.1 91.2
16/04 92.6 92.6 93.0 95.0 95.6 95.3 95.6 95.8 96.7 97.0 98.0 8.2
17/05 98.9 98.0 99.0 99.4 99.7 100.8 99.6 101.4 101.3 100.5 100.2 101.0
18/06 101.1 102.8 102.5 104.0 105.2 105.5 106.8 106.3 106.0 106.6 106.5 106.6
19/07 107.5 105.6 106.1 106.5 105.9 104.9 104.8 104.2 104.1 103.6 104.3 103.7
20/08 103.0 103.7 103.6 101.8 101.2 99.8 99.4 98.2 97.1 95.8 94.5 91.3
21/09 89.8 88.1 86.4 85.0 82.8 82.7 80.9 81.4 81.2 81.3 80.7 81.5
22/10 83.6 84.0 84.8 82.9 83.5 83.5 85.7




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)|( 17 =100) ( ) ) ) ( ) ) ) ) ) )
H20(2008)
4. .. 100.6 101.1 713,781 1,044,221 8,063 8.9 35.4 11.6 0.74 1.58 0.84 -24.5 3.06 4.64 1.58 3.0
5... 102.6 101.9 703,706] 1,100,798 7,585 6.7 34.1 13.9 0.90 1.74 0.84 -20.3 2.83 4.57 1.74 1.4
6... 105.1 104.8 679,762| 1,036,593 7,520 2.3 32.9 15.3 0.76 1.61 0.85 -21.9 2.88 4.49 1.61 0.7
7... 104.0 101.6 672,238| 1,029,384 7,464 13.7 31.6 15.2 0.68 1.53 0.85 -26.8 2.89 4.42 1.53 -4.7
8... 109.5 110.2 663,584 922,405 7,666 -8.8 30.5 16.3 0.57 1.41 0.84 -22.4 2.94 4.35 1.41 -6.8
9 107.4 111.4 639,713 933,039 8,186 0.3 31.8 10.5 0.61 1.48 0.87 -25.4 2.79 4.27 1.48 -11.2
10. .. 111.1 116.2 624,991 889,300 7,143 -7.9 29.8 -1.2 0.60 1.48 0.88 -43.6 1.47 2.95 1.48 -18.5
11... 116.5 132.4 618,340 810,400 6,700 -18.0 28.7 -8.4 0.53 1.40 0.87 -43.0 0.20 1.60 1.40 -24.8
12. .. 119.7 145.9 641,930 757,830 6,693 -25.5 26.7 -14.2 0.43 1.17 0.74 -45.2 -0.94 0.23 1.17 -31.3
H21(2009)
1... 138.1 160.8 603,458 736,775 6,550 -44 .2 27.0 -17.2 0.55 1.27 0.72 -38.7 -2.24 -0.97 1.27 -45.2
2.. 140.3 168.4 530,688 755,577 6,267 -45.8 27.6 =22.7 0.56 1.27 0.71 -42.6 -3.49 -2.22 1.27 -43.9
3.. 135.4 154.1 527,437 735,356 6,068 -43.4 29.6 -23.2 0.69 1.34 0.65 -38.4 -4.82 -3.48 1.34 -37.3
4.. 137.6 142 .8 522,477 704,597 5,515 -44.2 33.2 -23.6 0.83 1.43 0.60 -35.7 -3.80 -2.37 1.43 -17.5
5.. 142 .9 139.9 490,233 677,312 5,480 -36.0 36.3 -26.6 0.91 1.48 0.57 -35.8 -2.71 -1.23 1.48 -9.4
6.. 128.9 128.9 515,475 730,805 5,398 -27.1 38.1 -26.8 0.79 1.35 0.56 -33.3 -1.44 -0.09 1.35 -4.7
7.. 126.9 127.5 512,257 674,449 5,409 -27.5 39.7 -27.5 0.87 1.42 0.55 -30.0 -0.88 0.54 1.42 -3.1
8.. 124 .0 127.1 502,603 691,241 5,084 -23.3 40.4 -24.6 0.77 1.31 0.54 -22.9 -0.13 1.18 1.31 -4_.3
9 120.4 121.6 516,274 741,605 5,419 -19.2 40.7 -22.3 0.76 1.30 0.54 -19.6 0.53 1.83 1.30 -0.1
10.. 123.6 116.5 518,968 713,154 5,609 -14.2 40.8 -12.6 0.88 1.41 0.53 -2.0 0.82 2.23 1.41 0.6
11.. 117.6 113.7 519,285 659,442 5,862 -0.4 39.9 -4.6 0.75 1.26 0.51 -0.3 1.36 2.62 1.26 -2.7
12.. 113.7 107.0 531,155 759,645 6,001 11.5 37.9 3.6 0.83 1.29 0.46 7.9 1.71 3.00 1.29 -0.8
H22(2010)
1... 110.9 104.1 525,409 737,756 6,316 36.1 39.4 7.2 0.87 1.32 0.45 14.2 1.68 3.00 1.32 -2.6
2.. 109.5 106.2 523,359 710,401 5,769 49.8 40.0 10.9 0.86 1.30 0.44 17.6 1.70 3.00 1.30 2.2
3.. 105.3 99.5 552,791 751,666 6,120 51.4 41.0 14.3 0.97 1.40 0.43 23.9 1.60 3.00 1.40 6.0
4.. 104.4 101.6 557,643 782,241 5,822 440 42.1 15.7 0.88 1.28 0.40 18.6 1.28 7.0
5.. 111.5 106.4 550,231 711,439 5,519 23.2 42.7 14.5 0.87 1.26 0.39 2.8 1.26 10.5
6.. 108.0 106.0 582,142 722,824 5,689 20.9 43.6 10.7 0.71 1.09 0.38 -5.2 1.09 8.9
7.. 106.6 109.6 572,073 5,736 19.1 43.4 9.3 0.69 1.06 0.37 -6.3 1.06 10.0




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) ()
H20(2008)
4. .. 108.0 110.6 25,311 104.1 104.6 98.9 0.1 5.6 126,975 111.0 102.5 108.3 0.95
5.. 109.3 112.7 25,422 105.1 104.4 101.1 0.3 4.8 130,668 112.1 102.7 109.2 0.95
6.. 107.1 110.4 25,286 102.9 102.2 97.2 0.3 5.0 134,360 111.7 101.6 109.9 0.92
7.. 106.8 109.6 25,486 102.6 99.7 95.7 2.0 11.0 126,154 113.6 101.7 111.7 0.89
8.. 103.5 105.6 25,058 99.2 96.2 93.5 0.7 3.5 117,947 110.9 98.9 112.1 0.86
9.. 103.6 104.9 24,913 99.3 94.6 94.8 -0.3 4.2 109,741 110.7 98.8 112.0 0.82
10... 100.1 99.7 24,586 95.3 93.3 92.5 -0.7 -1.2 91,647 108.6 97.7 111.2 0.78
11... 93.1 90.2 23,823 87.6 84.0 87.8 -0.9 -10.7 73,553 101.8 92.5 110.0 0.74
12... 85.3 80.0 21,765 78.5 72.9 85.4 -2.7 -13.8 55,459 95.3 87.4 109.0 0.70
H21(2009)
1... 78.1 73.4 20,475 70.5 63.4 78.5 -2.4 -19.5 44,895 89.3 83.2 107.3 0.65
2... 71.4 67.7 19,277 62.7 54.1 74.0 -5.7 -25.7 34,331 85.0 79.7 106.7 0.58
3... 73.0 71.1 19,186 63.1 53.9 73.5 -3.8 -29.2 23,767 84.1 79.0 106.4 0.53
4.. 76.3 74.8 20,133 68.8 55.9 68.4 -2.8 -27.8 34,496 85.7 80.9 105.9 0.48
5.. 79.8 78.4 20,640 72.8 60.5 68.0 -2.7 -30.3 45,226 86.6 81.9 105.7 0.46
6.. 81.0 81.1 20,899 73.7 60.9 67.8 -2.9 -28.7 55,955 86.3 82.0 105.3 0.45
7.. 81.9 82.7 21,291 75.9 65.1 67.2 -2.4 -29.8 63,568 87.2 82.7 105.4 0.43
8.. 83.1 84.3 21,495 77.0 68.6 68.5 -1.8 -28.0 71,182 87.3 82.8 105.4 0.42
9 84.6 86.7 21,542 78.0 71.4 69.7 -1.3 -27.1 78,795 88.7 84.2 105.4 0.43
10... 85.9 88.7 21,893 79.4 4.7 69.1 -1.0 -24.2 84,212 89.4 85.1 105.1 0.43
11... 88.1 91.2 22,255 81.9 77.3 70.3 -1.1 -18.7 89,630 90.0 85.6 105.1 0.43
12... 90.4 94.8 22,149 84.1 82.1 71.0 -0.2 -14.6 95,047 90.5 86.2 105.0 0.43
H22(2010)
1... 94.3 101.8 22,791 90.1 84.8 74.0 2.3 -6.1 93,065 96.2 91.5 105.1 0.46
2... 93.7 99.7 22,664 90.1 85.5 79.4 4.2 2.7 91,082 94.0 89.4 105.2 0.47
3... 94.8 101.7 22,932 90.6 87.4 78.4 4.7 1.5 89,100 95.7 90.9 105.3 0.49
4.. 96.0 101.8 23,176 90.6 87.1 81.5 4.9 3.1 96.9 91.8 105.6 0.48
5.. 96.1 101.9 23,182 91.3 87.2 79.7 2.9 0.7 97.3 92.1 105.7 0.50
6.. 95.0 99.1 23,376 89.4 87.4 82.4 3.3 0.6 97.3 92.4 105.3 0.52
7.. 95.3 98.3 23,566 87.1 82.2 3.9 -0.1 105.5 100.4 105.1 0.53

3,6,9,12




Lagging Indicators

Lgl Lg2 Lg3 Lg4 Lg5 Lg6
( ) (¢ ) ( )
( ) | ( ) ( ) ( )
(17 =100) ) ) ) ) )
H20(2008)
4. .. 106.1 1.6 146,544 0.5 12,146 3.94
5... 105.0 1.7 141,543 0.7 13,005 3.96
6... 104.6 1.6 136,542 3.0 12,119 4.02
7... 104.5 1.7 134,458 2.2 11,782 3.96
8... 104.2 1.6 132,375 -0.2 12,175 4.08
9 104.3 1.3 130,291 -1.7 11,673 3.97
10. .. 103.9 1.1 126,870 -4.3 11,263 3.83
11... 102.5 0.9 123,450 2.3 11,653 4.04
12. .. 102.3 0.6 120,029 -4.2 10,363 4.40
H21(2009)
1... 101.8 0.2 117,845 -5.4 9,339 4.22
2... 100.7 -0.6 115,662 -0.5 9,298 4.44
3... 100.6 -1.2 113,478 1.1 9,226 4.78
4._. 99.5 -1.4 112,556 0.2 9,123 4.97
5.. 97.7 -2.3 111,635 0.9 6,964 5.14
6.. 99.1 -2.3 110,713 -2.6 8,228 5.33
7.. 99.0 -2.7 108,093 -4.6 8,372 5.59
8.. 101.2 -2.7 105,472 -1.1 7,984 5.41
9.. 101.8 -2.6 102,852 -1.4 7,622 5.31
10... 98.5 -2.6 102,957 -2.2 8,098 5.21
11... 98.1 -2.5 103,063 -2.0 6,804 5.29
12... 96.2 -2.4 103,168 -1.2 7,511 5.22
H22(2010)
1... 98.2 -2.1 103,079 -0.6 8,773 4.95
2... 97.7 -1.7 102,989 -3.9 8,404 4.86
3... 96.3 -1.4 102,900 2.4 8,746 5.01
4.. 95.8 -1.9 -3.5 8,567 5.15
5.. 95.8 -1.2 -4.4 8,413 5.18
6.. 96.0 -1.3 -0.6 8,253 5.27
7.. -1.0 0.4 9,152 5.17

Lg3

3,6,9,12




Direction of Change in 29 Components of Diffusion Indexes

21 22

5 6 7 8 9 10 11 12 1 2 3 4 5 6 7
1 - + + + + + + + + + + + - - - 1
2 + + + + + + + + + + + - - - 2
3 - - - + + + + + + + + + + 3
4 - - - + + + - + + + - + + - 4
5 - - - - + + + + + - + - - - - 5
6 + + + + + + + + + + + + - - - 6
7 + + + + + + - - - + + + + 7
8 42 - - - + + + + + + + + + + - - 8
9 + + + - - + - + - + + + + - - 9
10 + + + + + + + + + + + + - - - 10
11 + + + + + + + + + + - 11
12 D.I. + + + + + + + - - + + + + + + 12

7.0 8.0 8.0 10.0 11.0 12.0 9.0 10.0 9.0 11.0 10.0 10.0 6.0 3.0 3.0

12 12 12 12 12 12 12 12 12 12 12 11 11 11 10

58.3 66.7 66.7 83.3 91.7 100.0 75.0 83.3 [75.0 91.7 83.3 90.9 54.5 27.3 30.0
1 + + + + + + + + + + + + + + - 1
2 + + + + + + + + + + + 0 + - - 2
3 + + + + + + + + + + + + + + 3
4 + + + + + + + + + + + + + - 4
5 + + + + + + + + + + + + + 0 0 5
6 - - - + + + + + + + + + + + + 6
7 + + + + + + + + + + + + - - - 7
8 - + - + + + + + + + + + + - - 8
9 + + + + + + + + - - - 9
10 + + + + + + + + + + + + + + + 10
11 - - - 0 + 0 + + + + + + + 11

8.0 9.0 8.0 0.0 10.0 10.5 11.0 10.5 | 10.0 10.0 10.0 9.5 9.0 5.5 4.5

11 11 11 11 11 11 11 11 11 11 11 10 10 10 9

72.7 81.8 72.7 90.9 90.9 9.5 100.0 95.5 |[90.9 90.9 90.9 95.0 90.0 55.0 50.0
1 - - - + + - - - - - + - - - 1
2 - - - - - + + + + + + + + 2
3 - - - - - + + + - - - 3
4 - - - + + - + + - + - - - + 4
5 - - - + - - - - + + + - + - + 5
6 - - - - + + + + + + - - - - 6

1.0 0.0 0.0 2.0 3.0 4.0 3.0 4.0 4.0 .0 .0 1.0 2.0 1.0 3.0

6 6 6 6 6 6 6 6 6 6 6 5 5 5 4

16.7 0.0 0.0 33.3 50.0 66.7 50.0 66.7 |[66.7 50.0 83.3 20.0 40.0 20.0 75.0
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Diffusion Indexes

(1) Leading Index
| | | 10 11 12
S55/80 50.0 50.0 50.0 458 333 41.7 25.0 16.7 25.0 333 41.7 66.7
56/81 41.7 50.0 41.7 54.2 58.3 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 50.0 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 37.5 375 41.7 25.0 33.3 25.0 25.0 16.7
61/86 33.3 29.2 25.0 41.7 25.0 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 45.8 41.7 66.7 83.3
H 1/89 54.2 41.7 58.3 50.0 50.0 41.7 41.7 58.3 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 37.5 41.7 33.3 33.3 25.0
4/92 25.0 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 58.3 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 83.3 83.3 50.0 58.3 66.7 75.0
7/95 25.0 29.2 25.0 41.7 16.7 25.0 16.7 50.0 41.7 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 50.0 375 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 75.0 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 58.3 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 58.3 83.3 62.5 66.7 50.0 79.2
18/06 62.5 83.3 58.3 58.3 62.5 58.3 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 37.5 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 54.2 58.3 66.7 66.7 83.3 91.7 100.0 75.0 83.3
22/10 75.0 91.7 83.3 90.9 54.5 27.3 30.0
(2) Coincident Index
| 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 45.5 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 4.5 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 27.3 455 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 45.5
15/03 77.3 95.5 100.0 36.4 54.5 27.3 81.8 455 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 81.8 77.3 100.0 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 45.5 68.2 40.9 68.2
19/07 50.0 63.6 40.9 81.8 72.7 72.7 36.4 455 455 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 90.9 90.9 90.9 95.0 90.0 55.0 50.0
(3) Lagging Index
10 11 12
S55/80 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 66.7 50.0 83.3 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 66.7 50.0 66.7
22/10 66.7 50.0 83.3 20.0 40.0 20.0 75.0
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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) }
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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 5 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
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