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17 =100

110
105
/\
100 —_
95
90
85
80
75
70
1234567 891011121 2 3 456 7 8 91011121 2 3 456 7 8 91011121 2 3 45 6 7 8 9 101112
18 19 20 21
20 (2008 ) 21 (2009 )
12 1 2 3 4 5
cl 78.7 76.2 74.1 75.5 76.2 77.0
) -2.4 -2.5 2.1 1.4 0.7 0.8
L1 3.2 19.7 4.1 5.4 3.8 4.3
-0.24 | -0.39  -0.29 0.45  -0.30  -0.37
2 13.5 18.3 9.7 -14.3  -15.0 47
-0.40 | -0.38  -0.36 0.47 0.51 0.55
L3 ( ) ) 3.7 7.0 -12.3 2.3 0.9 4.9
0.33| -0.41  -0.39  -0.15  -0.04 _ -0.45
L4 ( ) 2.6 3.5 0.8 -1.2 5.2
-0.06 | -0.08 0.03  -0.02  -0.13
L5 ) 1.2 2.0 6.0 2.2  -11.5 C11
0.05 | -0.10  -0.28  -0.10 _ -0.46 __ -0.05
L6 75| -18.6 1.6 2.4 0.8 8.2
-0.27 | -0.41  -0.04 0.11  -0.01 0.38
L7 2.0 0.3 0.6 2.0 3.6 3.1
-0.39 0.14 0.22 0.47 0.52 0.57
L8 2 5.8 3.0 5.5 205 0.4 3.0
-0.44 | -0.37  -0.39 _ -0.03 _ -0.02 __ -0.40
L9 -0.10 0.12 0.01 0.13 0.14 0.08
-0.09 0.13 0.02 0.13 0.16 0.10
L10 2.2 6.5 3.9 4.2 2.7 201
-0.04 0.24  -0.09 0.17 0.14 0.04
11 ( “1.14 | -1.24  -1.19  -1.29
-0.42 | -0.40  -0.38 _ -0.37
L12 8.0 | -11.8 -0.4 7.1 21.4 9.0
-0.37 | -0.38 0.03 0.38 0.50 0.54
-0.04| -0.10 -0.43  -0.43  -0.13  -0.13
81.5 78.7 76.3 75.3 75.3 76.2
) -3.40| -2.83  -2.34 _ -1.06 0.00 0.96
86.1 84.1 81.7 79.9 78.1 77.0
) -1.87| -2.05 -2.35 185  -1.82  -1.10
L1 L2
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/
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12345678 91011121 2 3 45 6 7 8 91011121 2 3 45 6 7 8 9101112|1 2 3 4 5 6 7 8 9 101112
18 19 20 21
20 (2008 ) 21 (2009 )
12 1 2 3 4 5
Cl 90.6 88.0 85.2 84.8 86.0 86.9
( )) -2.6 -2.6 -2.8 -0.4 1.2 0.9
c1 ( ) () -8.4 -10.1 -9.4 1.6 5.9 5.9
-0.27 -0.26 -0.26 0.14 0.28 0.32
C2 ) -11.3 -12.0 -7.5 5.4 6.9 7.5
-0.27 -0.26 -0.26 0.25 0.28 0.31
C3 ) -9.0 -6.0 -6.1 -1.2 5.1 2.8
-0.28 -0.27 -0.26 -0.18 0.28 0.31
c4 ( ) -9.1 -9.8 -8.2 0.5 6.2
-0.27 -0.27 -0.26 0.04 0.28 -0.02
c5 ( ) () -14.8 -15.8 -15.4 -0.2 3.4 9.8
-0.27 -0.26 -0.26 -0.01 0.28 0.32
6 ( ) () -2.7 -7.5 -8.2 1.0 -9.7 -1.7
-0.18 -0.27 -0.26 0.05 -0.28 -0.12
c7 ( )( ) -1.8 0.3 -3.3 1.9 1.0 0.0
-0.11 0.02 -0.20 0.11 0.06 -0.00
cs ( )( ) -3.1 5.7 6.2 -3.5 1.4 2.5
-0.15 -0.26 -0.27 -0.16 0.05 -0.14
[ ( ) () -23.4 -19.0 -23.5 -30.7
-0.28 -0.27 -0.26 -0.26 -0.04 -0.04
C10 ( ) () -6.3 7.7 5.0 -1.7 3.4 0.8
-0.27 -0.27 -0.26 -0.14 0.28 0.09
C11 ( ) -0.03 -0.06 -0.08 -0.07 -0.06 -0.02
-0.24 -0.26 -0.25 -0.24 -0.25 -0.15
93.3 90.6 87.9 86.0 85.3 85.9
( ) -2.60 -2.70 -2.67 -1.93 -0.67 0.57
97.3 95.3 92.9 90.9 89.1 87.8
( ) -1.83 -1.98 -2.39 -2.04 -1.77 -1.32
60
17



17 =100

110
105 | -
100
95
9 |
85 |
80
1234567 891011121 2 3 456 7 8 91011121 2 3 456 7 8 91011121 2 3 45 6 7 8 9101112
18 19 20 21
20 (2008 ) 21 (2009 )
12 1 2 3 4 5
cl 92.4 91.0 89.6 87.8 86.3 84.0
( -2.6 -1.4 -1.4 -1.8 -1.5 -2.3
61 3 0.2 0.8 1.2 0.5 0.6
-0.07 0.13  -0.26 _ -0.13 _ -0.16
LG2 ) ) 0.3 0.4 0.8 0.6 0.2 0.9
-0.57| -0.61  -0.59  -0.56 _ -0.38 _ -0.77
LG3 ( 1.9 2.7 2.8 2.9
-0.42| -0.57  -0.55 _ -0.53
LG4 ) 6.5 -1.2 4.9 1.6 0.9 0.7
( -0.58 | -0.10 0.46 0.14  -0.09 0.10
LG5 6.0 | -19.6 4.9 0.7 “1.2 -3l
-0.38 | -0.58 0.25 0.02  -0.09  -0.80
LG6 0.36 | -0.20 0.28 0.40 0.21 0.16
-0.62 0.53  -0.60  -0.57 _ -0.66 __ -0.68
-0.05| -0.11  -0.16  -0.16  -0.15 _ -0.14
94.6 92.8 91.0 89.5 87.9 86.0
( -1.50 | -1.77  -1.80  -1.53  -1.57 _ -1.87
9.8 95.6 942 92.7 91.2 89.4
( -1.23| -1.26  -1.38  -1.48  -1.51  -1.76
1 L5

LG6



Composite Indexes

(@) Leading Index 17 100
120 S55.2 S58.2 S60.6  S61.11 H3.2 H5.10 H9.5 H111 H12.11 H14.1 H‘mm
110

100

. .
. .
\,/“/%

70

60

50 1 1 1 1 1 1 I 1 1 1 1 1 1 1 1 1 1 | 1 1 1 1 1 1 1 1 1

S55.556.557.858.859.860.861.562.663.H1.1H2.1H3.1H4.1H5.1H6.1H7.1H8.1H9. H10. 11 H12 H13.H14 H15 H16.417 H18 H19.H20.H21.1
(2) Coincident Index 17 100

130 5252 S58.2 S60.6  S61.11 H3.2 H5.10 HO5  H111 H12.11 H14.1 H19.10

120
110

100

hos g

70

60 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

S55.856.857.858.859.860.861.662.663.1H1.1H2.1H3.1H4.1H5.1H6.1H7.1H8.1H9. H10.M11. 112 H13 H14. 815 H16 17818 H19 M20.8421.1
) Lagaing Index 17 100

120 S$852 S58.2 S60.6  S61.11 H3.2 H5.10 H95  H1l1l H12.11 H141 H19.10

110
100
90

% W\/m

70

60

50 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

S55.1 S56.10 S58.7 S604 S62.1 S63.10 H27 H44 H61 H710 H9.7 H114 H13.1 H14.10 H16.7 H184 H20.1 H21.10

19 10



Composite Indexes

(1) Leading Index 17 100
| | | | 10 11 12
S56/81 69.3 69.3 69.7 71.0 71.7 71.8 73.0 73.8 74.2 74.1 74.2 75.4
57/82 74.6 74.4 73.8 72.0 72.9 72.3 72.1 72.1 73.4 72.6 72.8 72.1
58/83 73.2 72.7 73.6 74.2 75.1 76.7 76.6 78.3 78.3 78.9 79.9 80.2
59/84 81.0 81.7 81.8 82.9 82.5 81.6 82.0 81.8 80.7 81.9 82.3 81.9
60/85 81.8 82.1 81.7 82.0 81.7 81.2 81.2 79.6 79.9 78.9 77.5 77.4
61/86 77.7 77.3 76.6 77.2 76.6 76.4 76.2 76.7 77.0 76.7 76.8 78.0
62/87 79.1 80.2 81.3 81.6 83.5 85.6 86.9 88.4 89.8 90.6 91.0 90.5
63/88 91.0 91.7 91.1 91.7 91.7 91.9 91.4 91.3 90.9 91.3 93.4 94.5
H 1/89 94.1 92.9 94.0 93.7 93.1 93.3 92.2 93.4 93.5 92.8 92.5 93.1
2/90 92.3 92.5 92.0 91.2 92.7 92.6 92.4 92.0 90.9 91.5 90.8 90.8
3/91 91.0 90.3 89.4 89.9 89.3 87.5 88.4 87.6 88.2 88.4 87.5 86.2
4/92 86.9 86.2 85.8 84.9 84.3 84.7 84.8 83.7 85.0 83.3 82.8 83.5
5/93 83.8 84.3 84.8 85.1 85.7 85.7 85.5 86.0 85.4 84.2 83.9 83.1
6/94 84.4 85.6 87.8 87.9 88.6 90.6 91.3 92.4 91.9 92.9 94.2 94.6
7/95 92.3 93.1 91.4 91.2 89.9 88.8 87.8 89.3 89.5 90.1 91.6 92.6
8/96 92.3 93.7 93.5 95.5 96.0 95.0 96.7 95.2 95.4 97.2 96.1 95.1
9/97 95.2 94.1 93.1 92.1 93.8 92.5 92.1 91.1 90.7 88.8 85.5 84.2
10/98 83.6 82.5 81.8 81.2 81.5 80.8 80.6 80.2 80.1 79.6 81.4 81.9
11799 82.2 83.4 85.9 86.9 86.5 88.6 89.3 90.5 91.7 93.1 93.6 94.8
12/00 96.4 97.2 96.2 96.0 96.1 96.7 96.1 97.6 96.8 96.4 95.9 96.1
13/01 93.0 91.8 91.2 90.1 90.2 88.6 87.5 86.8 84.3 83.9 84.2 83.8
14/02 85.6 86.2 86.9 88.8 91.3 90.5 91.6 91.7 91.9 91.8 92.7 91.8
15/03 92.4 92.5 91.6 91.9 91.9 92.2 93.7 93.6 95.9 98.0 95.5 97.2
16/04 98.1 97.5 100.1 100.3 100.8 100.9 102.2 100.4 100.3 99.7 101.1 100.5
17/05 99.6 99.1 98.8 99.4 98.9 98.9 99.3 100.4 99.7 101.4 102.1 102.3
18/06 103.4 103.4 101.9 104.1 104.5 102.8 101.8 102.9 101.2 101.2 101.5 100.1
19/07 100.0 99.6 98.6 98.5 98.4 98.7 98.1 96.4 95.5 96.5 94.8 94.0
20/08 95.1 93.6 91.3 92.3 91.8 90.6 90.5 88.5 88.9 84.7 81.1 78.7
21/09 76.2 74.1 75.5 76.2 77.0
2 Coincident Index 17 100
| | | 10 11 12
S56/81 77.2 76.4 76.7 76.5 75.6 76.9 77.8 77.6 78.3 78.5 78.6 78.6
57/82 78.1 77.5 77.5 76.4 76.0 76.1 75.4 75.7 76.0 74.9 75.5 75.0
58/83 75.1 74.9 75.4 75.6 75.9 76.5 76.6 78.1 78.5 78.8 79.3 79.9
59/84 80.5 81.7 82.1 81.7 82.5 82.5 82.9 83.1 82.7 83.8 84.0 84.0
60/85 84.4 84.3 84.1 84.7 84.9 84.2 84.8 84.2 83.7 83.7 83.4 82.8
61/86 82.9 82.5 82.0 81.8 80.9 80.9 80.3 79.5 80.4 79.9 79.5 80.2
62/87 80.4 80.5 81.3 81.5 81.6 83.2 84.3 85.0 86.4 87.4 88.2 89.1
63/88 89.9 91.9 90.9 92.1 91.9 92.7 93.5 94.2 94.8 94.8 95.9 96.6
H 1/89 96.9 96.9 99.5 98.3 98.3 98.9 98.5 99.4 99.7 99.1 100.1 100.8
2/90 100.3 100.6 100.7 101.6 102.5 103.0 103.6 103.4 103.2 104.3 103.6 103.7
3/91 103.9 103.7 102.7 102.4 102.8 101.1 101.9 100.2 99.3 98.6 98.5 96.7
4/92 95.7 94.8 93.1 92.1 90.4 90.6 89.7 87.8 89.0 86.9 85.3 84.6
5/93 85.2 85.3 84.6 84.1 84.1 82.9 82.6 81.9 81.7 80.8 80.6 79.9
6/94 80.2 80.5 81.5 82.0 81.9 83.2 84.0 84.8 84.6 85.4 85.9 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 88.2
8/96 87.8 88.4 88.5 89.0 89.5 89.8 90.5 90.7 91.1 92.2 92.8 93.3
9/97 94.7 94.7 95.8 94.3 96.0 95.8 95.5 95.2 94.2 93.5 92.2 91.3
10/98 91.3 89.3 87.1 87.4 86.5 85.7 85.6 84.7 85.5 84.8 84.4 84.0
11799 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 89.9 90.7 91.3 92.2 92.2 93.5 93.4 94.6 93.7 94.8 95.0 95.6
13/01 93.8 93.5 92.1 91.1 89.9 89.2 88.2 86.8 85.5 84.8 84.1 84.0
14/02 84.0 84.9 85.6 86.3 88.3 87.5 88.1 89.0 89.3 89.4 89.6 89.4
15/03 90.2 90.6 90.8 90.0 90.7 90.5 90.6 91.0 92.7 94.3 94.1 95.2
16/04 96.6 96.5 96.4 97.5 98.0 98.6 99.4 98.6 98.8 98.3 99.0 98.0
17/05 99.2 98.6 99.2 100.3 99.4 100.1 99.2 100.1 100.0 100.5 101.3 102.1
18/06 102.3 102.3 102.4 103.3 103.2 104.0 104.0 104.6 103.9 104.5 104.8 105.1
19/07 104.4 104.8 104.4 104.4 104.9 104.8 104.1 105.2 104.3 105.1 104.4 104.6
20/08 104.0 104.6 103.4 102.5 103.4 101.9 101.9 99.1 98.4 96.1 93.2 90.6
21/09 88.0 85.2 84.8 86.0 86.9
(3) Lagging Index 17 100
10 11 12
S56/81 80.4 79.7 79.8 80.1 79.7 79.2 78.8 78.7 79.0 78.6 78.9 79.0
57/82 79.2 79.3 79.2 79.0 79.7 79.7 79.2 79.0 78.1 78.3 77.9 77.1
58/83 76.7 76.4 76.2 76.3 76.4 76.6 76.9 77.3 77.7 78.2 78.4 78.1
59/84 79.1 80.5 80.6 81.0 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 84.6 85.2 86.6 86.7 86.4 85.7 86.0 86.6
61/86 85.4 85.3 84.3 84.1 84.9 84.8 84.0 83.4 84.0 83.5 82.9 82.0
62/87 81.9 81.8 82.9 82.2 81.9 82.8 83.7 84.2 84.9 85.9 86.2 87.8
63/88 88.1 89.8 90.2 91.9 93.0 93.5 94.3 95.9 96.5 97.3 97.5 97.9
H 1/89 98.0 98.2 99.2 98.5 98.6 99.1 100.0 99.6 100.5 100.5 102.0 102.0
2/90 102.5 102.5 103.4 103.1 102.7 102.8 102.4 103.2 102.0 101.9 101.5 102.6
3/91 102.3 102.0 101.7 102.3 102.3 102.3 101.0 99.8 100.5 99.7 99.4 98.1
4/92 97.4 97.6 96.0 94.5 93.6 92.2 91.4 91.0 90.2 89.1 88.1 87.1
5/93 87.4 86.5 85.2 84.8 84.0 82.9 82.7 81.4 80.8 80.5 79.8 78.2
6/94 78.5 77.5 77.3 77.2 76.3 76.3 76.7 77.4 77.7 77.5 77.6 78.6
7/95 78.1 79.0 79.4 78.9 79.9 79.9 79.8 80.6 80.3 80.2 79.9 81.1
8/96 81.0 81.8 82.1 82.2 82.6 82.5 83.2 83.8 83.9 85.7 86.6 85.5
9/97 86.8 87.1 89.1 88.9 89.5 89.6 89.9 89.7 90.5 90.0 90.0 90.0
10/98 88.8 87.6 86.0 86.1 85.5 85.4 84.8 84.0 84.4 83.4 82.5 81.8
11/99 82.2 81.2 80.6 80.4 80.0 79.5 79.8 80.0 80.1 80.6 81.4 81.0
12/00 81.4 81.7 82.5 82.6 82.8 82.6 82.8 83.6 84.0 85.0 85.3 86.3
13/01 86.4 87.1 86.5 85.5 85.3 84.1 84.2 84.2 83.4 82.7 82.3 80.3
14/02 80.7 79.8 79.4 79.4 78.5 79.2 79.6 79.9 80.4 80.8 81.7 82.4
15/03 82.5 83.9 84.7 84.3 85.2 86.4 87.0 87.4 87.4 88.9 89.1 91.1
16/04 92.4 92.5 92.9 94.8 95.5 95.2 95.4 95.6 96.6 96.9 98.0 98.1
17/05 99.0 98.0 99.0 99.4 99.7 100.8 99.5 101.3 101.3 100.6 100.3 101.2
18/06 101.3 102.9 102.4 103.9 105.1 105.3 106.6 106.1 105.7 106.5 106.6 106.8
19/07 107.6 105.7 106.0 106.5 105.8 105.0 104.8 104.2 104.1 104.0 104.8 104.6
20/08 103.5 104.1 103.7 101.9 101.0 99.8 99.3 98.1 96.9 96.3 95.0 92.4
21/09 91.0 89.6 87.8 86.3 84.0




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
( )| (C ) ) ( ) ( ) ( ) ) D.I.
(17 =100)|( 17 =100) ( ) ) ) ( ) ) ) ) ) )
H19(2007)
2... 97.8 100.4 842,300] 1,043,283 8,648 4.9 48.6 11.8 0.97 1.63 0.66 6.8 3.85 5.48 1.63 16.5
3... 98.1 103.0 833,843| 1,003,106 9,129 1.4 47.2 13.7 0.99 1.65 0.66 2.8 3.74 5.39 1.65 14.8
4.. 98.7 101.7 829,793| 1,028,625 8,952 -0.4 47 .6 13.3 0.97 1.62 0.65 -1.7 3.82 5.44 1.62 15.0
5.. 99.0 98.3 813,655| 1,051,695 8,117 4.0 47 .4 12.7 1.08 1.75 0.67 4.1 3.70 5.45 1.75 11.8
6.. 100.9 101.0 818,483 968,334 9,219 5.6 45.2 148 1.14 1.87 0.73 15.4 3.59 5.46 1.87 15.0
7.. 99.8 99.8 806,079| 1,088,078 6,450 -0.1 44 .6 15.5 1.03 1.79 0.76 13.8 3.59 5.38 1.79 147
8.. 99.6 98.3 794,452| 1,056,842 5,281 11.8 44 .1 12.1 0.76 1.60 0.84 0.3 3.71 5.31 1.60 11.0
9.. 103.4 103.4 788,227 992,478 5,706 3.9 44 .1 13.7 0.84 1.68 0.84 -2.3 3.57 5.25 1.68 12.0
10. .. 101.5 96.1 777,064 1,072,574 6,496 10.5 42 .9 13.0 0.75 1.60 0.85 -1.0 3.55 5.15 1.60 8.9
11... 103.5 98.9 750,187| 1,092,009 6,968 6.1 40.0 10.6 0.60 1.46 0.86 -4_8 3.61 5.07 1.46 9.7
12. .. 103.4 99.6 742,150 1,055,450 7,404 8.4 38.3 8.4 0.65 1.50 0.85 -8.3 3.48 4 .98 1.50 9.8
H20(2008
1. 100.4 98.2 746,287 1,231,169 8,204 10.5 37.9 9.0 0.60 1.44 0.84 -21.7 3.42 4_86 1.44 10.3
2... 100.5 96.6 721,193| 1,069,201 7,934 6.4 36.4 13.3 0.51 1.36 0.85 -24.8 3.38 4.74 1.36 3.3
3... 105.7 100.5 685,543 944,345 7,946 3.2 37.0 11.7 0.44 1.28 0.84 -28.2 3.35 4.63 1.28 2.0
4. .. 100.6 101.1 701,191 1,036,054 7,949 8.9 35.4 11.6 0.74 1.58 0.84 -24.5 2.96 4 .54 1.58 2.1
5... 102.6 101.9 698,155| 1,098,790 7,470 6.7 34.1 13.9 0.90 1.74 0.84 -20.3 2.72 4.46 1.74 1.5
6 105.1 104.8 679,901| 1,055,162 7,512 2.3 32.9 15.3 0.76 1.61 0.85 -21.9 2.76 4.37 1.61 3.0
7... 104.0 101.6 668,896 1,027,150 7,500 13.7 31.6 15.2 0.68 1.53 0.85 -26.8 2.75 4.28 1.53 -1.1
8... 109.5 110.2 663,899 911,687 7,629 -8.8 30.5 16.3 0.57 1.41 0.84 -22.4 2.77 4.18 1.41 -4.9
9 107.4 111.4 645,193 945,331 8,073 0.3 31.8 10.5 0.61 1.48 0.87 -25.4 2.60 4.08 1.48 -7.8
10. .. 111.1 116.2 632,667 894,248 7,146 -7.9 29.8 -1.2 0.60 1.48 0.88 -43.6 1.27 2.75 1.48 -17.2
11... 116.5 132.4 628,239 784,765 6,732 -18.0 28.7 -8.4 0.53 1.40 0.87 -43.0 0.00 1.40 1.40 -26.7
12. .. 119.7 145.9 651,321 764,016 6,813 -25.5 26.7 -14.2 0.43 1.17 0.74 -45.2 -1.14 0.03 1.17 -34.7
H21(2009)
1. 139.4 164.2 605,999 737,606 6,675 -44.1 27.0 -17.2 0.55 1.27 0.72 -38.7 -2.38 -1.11 1.27 -46.5
2. .. 143.5 173.9 531,630 743,246 6,274 -45.7 27.6 =227 0.56 1.27 0.71 -42.6 -3.57 -2.30 1.27 -46.9
3... 138.1 159.6 519,449 734,530 6,136 -43.3 29.6 -23.2 0.69 1.34 0.65 -38.4 -4_.86 -3.52 1.34 -39.8
4. 141.9 144 .6 514,953 696,434 5,432 =441 33.2 -23.6 0.83 1.43 0.60 -35.7 1.43 -18.4
5... 146.2 139.9 489,713 5,372 -35.9 36.3 -26.6 0.91 1.48 0.57 -35.8 1.48 -9.4




Coincident Indicators

C1 Cc2 C3 C4 C5 C6 C7 Cc8 C9 C10 Ci11
( ) ( ) ( ) ( ) ( ) ( )
( ) | ( )| (¢ )| (C ) ) ( ) ( )
( 17 =100)[¢ 17 =100)] ( kwh) |( 17 =100)[( 17 =100)[( 17 =100) ) () « ) ( 17 =100)|( 17 =100) ()
H19(2007)
2... 106.0 106.9 24,308 102.7 104.2 106.6 -0.2 3.9 143,027 106.9 103.5 103.3 1.07
3... 106.0 107.3 24,604 102.9 103.4 101.4 -0.7 1.9 143,920 107.7 104.1 103.5 1.05
4.. 105.6 107.3 24,482 101.9 103.4 103.9 -0.7 5.8 143,572 108.2 103.7 104.3 1.04
5.. 106.8 108.1 24,493 102.6 102.8 105.4 0.1 7.7 143,224 107.5 102.9 104.5 1.06
6.. 106.9 108.4 24,586 102.7 103.8 105.0 -0.4 5.4 142,876 107.7 103.0 104.6 1.06
T.. 107.0 108.6 24,141 101.1 104.0 106.0 -2.3 5.9 142,215 106.5 101.4 105.0 1.05
8.. 109.7 111.0 24,852 106.4 104 .4 105.3 0.5 3.8 141,554 107.5 102.3 105.1 1.04
9.. 107.9 110.4 24,950 104.9 104.7 103.7 0.5 1.2 140,893 105.9 100.8 105.1 1.03
10... 110.0 113.0 24,895 106.2 105.9 103.9 0.8 5.4 137,979 108.1 102.4 105.6 1.02
11... 108.4 111.3 25,044 104.9 106.9 102.9 1.6 4.8 135,064 107.8 102.0 105.7 1.00
12... 109.1 112.9 25,196 105.4 105.5 103.7 0.2 2.8 132,150 111.4 105.4 105.7 1.00
H20(2008
1... 109.6 111.4 25,214 105.5 104.3 102.1 1.3 4.5 129,947 109.7 103.3 106.2 0.99
2... 110.1 113.0 25,414 106.3 105.2 102.0 3.2 6.3 127,745 111.8 104.8 106.7 0.98
3... 108.7 112.4 25,335 104.9 106.2 100.6 1.0 1.7 125,542 111.3 103.7 107.3 0.95
4., 108.0 110.6 25,189 104.1 101.6 98.9 0.1 5.6 127,120 111.0 102.5 108.3 0.93
5.. 109.3 112.7 25,369 105.1 102.6 101.1 0.3 4.8 128,699 112.1 102.7 109.2 0.93
6.. 107.1 110.4 25,172 102.9 101.5 97.2 0.3 5.0 130,277 111.7 101.6 109.9 0.90
7.. 106.8 109.6 25,451 102.6 101.1 95.7 2.0 11.0 123,043 113.6 101.7 111.7 0.88
8.. 103.5 105.6 25,057 99.2 98.5 93.5 0.7 3.5 115,808 111.0 98.9 112.2 0.85
9.. 103.6 104.9 24,885 99.3 98.0 94.8 -0.3 4.2 108,574 110.8 98.8 112.1 0.83
10... 100.1 99.7 24,710 95.3 96.5 92.5 -0.7 -1.2 91,262 108.7 97.7 111.3 0.80
11... 93.1 90.2 24,043 87.6 86.1 87.8 -0.9 -10.7 73,950 101.8 92.5 110.1 0.76
12. .. 85.3 80.0 21,868 78.5 73. 85.4 -2.7 -13.8 56,638 95.4 87.4 109.1 0.73
H21(2009)
1... 76.7 70.4 20,558 68.7 61.8 79.0 -2.4 -19.5 45,866 88.1 82.0 107.4 0.67
2... 69.5 65.1 19,296 60.5 52.3 72.5 -5.7 -25.7 35,093 83.7 78.4 106.8 0.59
3... 70.6 68.6 19,061 61.0 52.2 73.2 -3.8 -29.2 24,321 82.3 77.3 106.5 0.52
4... 74.8 73.3 20,030 67.2 54.0 66.1 -2.8 -27.8 85.1 80.3 106.0 0.46
5 79.2 78.8 20,597 59.3 65.0 -2.8 -30.3 85.8 81.1 105.8 0.44

€9
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Lagging Indicators

Lgl Lg2 Lg3 Lg4 Lg5 Lg6
( ) (¢ ) ( )
( ) ( ) ( ) ( )
(17 =100) ) ) ) ) )
H19(2007)
2... 104.9 0.6 160,819 -2.9 12,743 3.98
3... 104.7 0.6 160,475 -0.4 13,607 4.01
4.. 105.9 1.2 156,724 -0.1 13,205 3.86
5.. 105.7 1.1 152,974 0.6 13,512 3.81
6.. 105.8 1.0 149,223 -1.1 13,610 3.70
7.. 106.5 0.8 149,985 0.5 13,139 3.65
8.. 105.4 0.7 150,746 2.8 13,407 3.76
9 105.0 0.9 151,508 5.6 13,514 3.95
10... 105.7 1.2 150,743 2.6 13,350 3.97
11... 106.7 1.5 149,977 -1.0 13,724 3.80
12... 106.5 1.1 149,212 2.7 14,001 3.71
H20(2008)
1... 105.6 1.2 149,468 4.0 12,314 3.82
2... 106.0 1.8 149,724 2.4 13,370 3.93
3... 105.9 1.8 149,980 0.5 12,751 3.84
4._. 106.1 1.6 145,990 0.5 12,451 3.98
5.. 105.0 1.7 142,001 0.7 12,473 4.00
6.. 104.6 1.6 138,011 3.0 12,116 4.07
7.. 104.5 1.7 134,985 2.2 11,954 4.03
8.. 104.2 1.6 131,958 -0.2 12,487 4.11
9.. 104.3 1.3 128,932 -1.7 11,816 3.98
10... 103.9 1.1 126,554 -4.3 12,077 3.77
11... 102.5 0.9 124,175 2.3 12,051 3.98
12... 102.3 0.6 121,797 -4.2 11,323 4.34
H21(2009)
1... 103.1 0.2 118,464 -5.4 9,100 4.14
2... 101.9 -0.6 115,131 -0.5 9,550 4.42
3... 101.4 -1.2 111,798 1.1 9,616 4.82
4... 100.8 -1.4 0.2 9,502 5.03
5 -2.3 0.9 6,544 5.19
Lg3
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Direction of Change in 29 Components of Diffusion Indexes

20 21

3 4 5 6 7 8 9 10 11 12 1 2 3 4 5
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.1. | - - - + - - - - - - - - - + + 12

2.0 2.0 5.0 6.0 2.0 3.0 1.0 0.0 0.0 1.0 1.0 2.0 3.0 5.5 6.0

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

16.7 16.7 41.7 50.0 16.7 25.0 8.3 0.0 0.0 8.3 8.3 16.7 25.0 50.0 60.0
1 - - - - - - - - - - - - - - + 1
2 - - - - - - - - - - - - - + + 2
3 + - - - - - - - - - - - - + 3
4 - - - - - - - - - - - - - 4
5 + - - - - - - - - - - - - - + 5
6 - - - - - - - - - - - - - - - 6
7 + - - - + - - - - - - - - 7
8 - + - + + - - - - - - - - - - 8
9 - + + + - - - - - - - - - 9
10 - + + + + - - - - - - - - - + 10
11 - - - - - - - - - - - - - - - 1u

3.0 3.0 2.0 3.0 4.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 6.0

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

27.3 27.3 18.2 27.3 36.4 9.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 10.0 66.7
1 - + - - - - - - - - - - - - 1
2 + + - - + - - - - - - - - - - 2
3 + - - - - - - - - - - - - 3
4 - - - + - - - + - - - + + 4
5 - + - - - + - + - - - - - + - 5
6 - - - - - - + + - - - - - - 6

2.0 3.0 0.0 1.0 2.0 1.0 1.0 2.0 2.0 0.0 0.0 0.0 1.0 2.0 1.0

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

33.3 50.0 0.0 16.7 33.3 16.7 16.7 33.3  33.3 0.0 0.0 0.0 16.7 40.0 25.0
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Diffusion Indexes

(1) Leading Index
| | | 10 11 12
S56/81 41.7 58.3 41.7 54.2 62.5 66.7 66.7 75.0 58.3 58.3 50.0 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 41.7 66.7 58.3 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 37.5 33.3 50.0 50.0 54.2 54.2 41.7 66.7 83.3
H 1/89 54.2 41.7 58.3 50.0 50.0 37.5 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 66.7 75.0 50.0 70.8
18/06 62.5 75.0 58.3 58.3 62.5 54.2 41.7 16.7 33.3 41.7 33.3 33.3
19/07 37.5 25.0 33.3 25.0 33.3 58.3 50.0 29.2 8.3 25.0 16.7 37.5
20/08 375 41.7 16.7 16.7 41.7 50.0 16.7 25.0 8.3 0.0 0.0 8.3
21/09 8.3 16.7 25.0 50.0 60.0
(2) Coincident Index
| 10 11 12
S56/81 22.7 27.3 27.3 31.8 22.7 54.5 81.8 100.0 955 63.6 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 27.3 455 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
6/94 455 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 45.5 455 90.9 455 18.2 9.1 18.2 36.4 90.9 72.7 81.8
8/96 81.8 54.5 455 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 36.4 18.2 18.2 40.9 18.2 455 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 45 0.0 9.1 0.0
14/02 27.3 54.5 72.7 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 45.5 90.9 100.0 81.8 90.9
16/04 90.9 100.0 72.7 81.8 81.8 90.9 100.0 59.1 63.6 18.2 455 18.2
17/05 90.9 45.5 81.8 72.7 72.7 90.9 18.2 63.6 54.5 90.9 81.8 100.0
18/06 95.5 90.9 63.6 77.3 81.8 90.9 72.7 72.7 50.0 77.3 54.5 81.8
19/07 54.5 59.1 27.3 54.5 54.5 68.2 54.5 59.1 54.5 63.6 54.5 68.2
20/08 27.3 63.6 27.3 27.3 18.2 27.3 36.4 9.1 0.0 0.0 0.0 0.0
21/09 0.0 0.0 0.0 10.0 66.7
(€)) Lagging Index
| 10 11 12
S56/81 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 66.7 83.3 100.0 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 66.7 66.7 66.7 41.7 83.3 66.7 83.3 33.3 50.0
18/06 83.3 83.3 66.7 83.3 75.0 83.3 66.7 50.0 66.7 58.3 83.3 66.7
19/07 50.0 33.3 50.0 50.0 83.3 66.7 66.7 50.0 33.3 50.0 50.0 66.7
20/08 58.3 50.0 33.3 50.0 0.0 16.7 33.3 16.7 16.7 33.3 33.3 0.0
21/09 0.0 0.0 16.7 40.0 25.0
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Cumulated Diffusion Indexes

H14.1

H12.11

H111

H5.10

S61.11

S60.6

§58.2

S55.2

H19.10

4000
3500
3000

H6.2 H7.3 H84 HO95 H10.6 H11.7 H12.8 H13.9 H14.1 H15.1 H16.1 H18.1 H19.2 H20.3 H21.4

S55.1 S§56.2 S57.3 S58.4 S59.5 S60.6 S61.7 S62.8 S63.9 H1.10 H2.11 H3.12 H5.1

DI
DI); 1+ (DI

)

(

DI);
5000

(

2000

12



11

16

11

24

13

13



Cl

50

Yi Y2

0.5

Z=(2+25)/2=0.25

Cl

14

Cl

0.5

0.5

0.2

Y1

2.5

Y2



Cle, = 100 Y1
100 V2
Z,=(1.0-2.0)/0.5=-2
Z,(0.5-0.0)/0.2=2.5
; Z 0.25 i 1 0 035 11 1.0
cl *
P V. = o*Z + M
V=10.35*0.25 + 1 =1.0875
v

Cl, = Cl, * (200 + V)/(200 — V) ()
= 100 * (200+1.0875)/(200-1.0875)
= 101.1
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1 y! (t) 50 2
y () -y (t-1)
(Yij (t)+ Yij (t-1))/2
r-_j (t) =200 x ylJ (t) - ylJ (t _l)
I yl () +y (t-1)
J j=L j=C
j=Lag i
I=1---,n; t
0
rij (t) = yij (t) - Yij (t _1)
( )
R ()
( ) k

K'(t) (j=L.C,Lag, i=1--,n;)

15 3

_k(Q3ij _Qlij) (rij )< _k(Q?“ij _Qlij) )
g ) =1r'(t) (-k(Q3/-QL) <r'(t) <k(Q3' -Q1))
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k 3 55 1 12
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Bry & Boschan (1971) Cyclical Analysis of Time Series: Selected Procedures and Computer Programs
NBER New York.
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