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THE CONFERENCE BOARD

FOR RELEASE: 10:00 A.M. (BEIJING TIME), TUESDAY, MAY 22, 2012

The Conference Board®
China Business Cycle Indicatorss
THE CONFERENCE BOARD LEADING ECONOMIC INDEX®

(LEI) FOR CHINA
AND RELATED COMPOSITE ECONOMIC INDEXES FOR APRIL 2012

The Conference Board Leading Economic Index® (LEI) for China increased 0.8 percent, while
The Conference Board Coincident Economic Index® (CEI) decreased 0.8 percent in April.

The Conference Board LEI for China increased again in April, with the consumer
expectations index and total loans issued by financial institutions both making large positive
contributions to the index. With the gain in April, the leading economic index increased by
6.1 percent (about a 12.5 percent annual rate) between October 2011 and April 2012, faster
than the 5.3 percent growth (about a 10.9 percent annual rate) for the previous six months.
Additionally, the strengths among the leading indicators have been far more widespread than
the weaknesses over the last six months.

The Conference Board CEI for China, a measure of current economic activity, fell in April,
with electricity production providing the largest negative contribution. Between October
2011 and April 2012, the coincident economic index increased by 2.2 percent (about a 4.4
percent annual rate), slower than the growth of 3.2 percent (about a 6.6 percent annual rate)
for the previous six months. However, the strengths among the coincident indicators have
remained widespread in recent months.

The Conference Board LEI for China continued its upward trend through April, and the six-
month growth rate of the index has also picked up slightly from the end of last year.
Meanwhile, The Conference Board CEI for China declined for the second time in the last six
months, and the six-month growth in the index has been slower than during the second half of
2011. Taken together, the recent behavior of the composite indexes and their components
suggest that economic expansion should continue, although it is too early to say whether the
pace of economic activity will pick up in the near term.

LEADING INDICATORS. Four of the six components that make up The Conference Board LEI

for China increased in April. The positive contributors to the index - in order from the largest
positive contributor to the smallest — were the consumer expectations index, total loans issued by
financial institutions, the PMI new export orders index, and the 5000 industry enterprises diffusion
index: raw materials supply index*. The (inverted) PMI supplier delivery index and total floor
space started declined in April.

The next release is scheduled for Friday, June 22, 2012 at 10:00 A.M. (Beijing time)
In New York — Thursday, June 21, 2012 at 10:00 P.M. (ET)
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With the increase of 0.8 percent in April, The Conference Board LEI for China now stands at
232.4 (2004=100). Based on revised data, this index increased 0.8 percent in March and increased
1.0 percent in February. During the six-month span through April, The Conference Board LEI for
China increased 6.1 percent, and five of the six components advanced (diffusion index, six-month
span equals 83.3 percent).

COINCIDENT INDICATORS. Three of the five components that make up The Conference
Board CEI for China increased in April. The positive contributors to the index — in order from the
largest positive contributor to the smallest — include retail sales of consumer goods, volume of
passenger traffic*, and manufacturing employment®. Electricity production and value-added of
industrial production declined in April.

With the decrease of 0.8 percent in April, The Conference Board CEI for China now stands at
216.0 (2004=100). Based on revised data, this index increased 0.6 percent in March and increased
3.9 percent in February. During the six-month span through April, The Conference Board CEI for
China increased 2.2 percent, and four of the five components advanced (diffusion index, six-
month span equals 80.0 percent).

FOR TABLES AND CHARTS, SEE BELOW

DATA AVAILABILITY AND NOTES. The data series used to compute The Conference Board Leading
Economic Index® for China and The Conference Board Coincident Economic Index® for China reported in this
release are those available “as of” 10:00 A.M. (ET) on May 18, 2012.

* The series in The Conference Board LEI for China that is based on our estimates is the 5000 industry enterprises
diffusion index: raw materials supply index. The series in The Conference Board CEI for China that are based on our
estimates are: volume of passenger traffic and manufacturing employment.

# The Manufacturing Employment series in The Conference Board Coincident Economic Index © (CEI) for China is
an aggregate of employment data in 31 manufacturing industries. Starting in January 2012, the National Bureau of
Statistics of China discontinued the release of employment data in 7 industries. Therefore, the Manufacturing
Employment series in the CEI for China after January 2012 is extrapolated from the monthly growth rate of the
aggregated employment data from the remaining 24 industries. The Conference Board is undertaking research to find
a suitable replacement for this series.

For further information:

The Conference Board China Center for Economics and Business, Beijing:
Claire Xia: 86 10 8532 4688 / claire.xia@conference-board.org

The Conference Board New York:

Jonathan Liu: 1-732- 991-1754 / jonathan.liu@conference-board.org
Carol Courter: 1-732-672-2817 / courter@conference-board.org

Indicators Program: 1 212 339 0330 / indicators@conference-board.org
The Conference Board Brussels:

Andrew Tank: 32 2 675 5405 / andrew.tank@conference-board.org

THE CYCLICAL INDICATOR APPROACH. The composite economic indexes are the key elements in an
analytic system designed to signal peaks and troughs in the business cycle. The leading and coincident economic
indexes are essentially composite averages of several individual leading or coincident indicators. (See page 3 for
details.) They are constructed to summarize and reveal common turning point patterns in economic data in a clearer
and more convincing manner than any individual component—primarily because they smooth out some of the
volatility of individual components.
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Historically, the cyclical turning points in The Conference Board LEI for China have occurred before those in
aggregate economic activity, while the cyclical turning points in The Conference Board CEI for China have occurred
at about the same time as those in aggregate economic activity.

Further explanations of the cyclical indicator approach and the composite economic index methodology appear
in The Conference Board’s Business Cycle Indicators report and website: www.conference-board.org/data/bci.cfm

China Composite Economic Indexes: Components and Standardization Factors

Leading Economic Index Factor

1. Consumer Expectations Index 0.0917

2. NBS Manufacturing PMI Sub-Indices: Export 0.0813
Orders

3. NBS Manufacturing PMI Sub-Indices: PMI 0.2589
Supplier Deliveries, inverted

4. Total Loans Issued by Financial Institutions 0.1460

5. 5000 Industry Enterprises Diffusion Index: Raw 0.4046
Materials Supply Index

6. Total Floor Space Started 0.0175

Coincident Economic Index

1. Value Added of Industrial Production 0.1912
2. Retail Sales of Consumer Goods 0.1969
3. Electricity Production 0.2256
4. Volume of Passenger Traffic 0.1073
5. Manufacturing Employment 0.2790

Notes:
The component factors are inversely related to the standard deviation of the month-to-month changes in each component. They are
used to equalize the volatility of the contribution from each component and are normalized to sum to 1.

These factors were revised effective on the release for January 2012. Updates to the leading and coincident indexes normally only
incorporate revisions to data over the past six months. The factors above for the leading economic index were calculated using the
February 2005 to December 2010 period as the sample period for measuring volatility. Separate sets of factors for the February
1996 to January 2005, June 1992 to January 1996, February 1990 to May 1992, and the February 1986 to January 1990 period, are
available upon request. The factors above for coincident economic index were calculated using the February 2000 to December
2010 period as the sample period. Separate sets of factors for the February 1990 to January 2000, January 1990, July 1986 to
December 1989, and the February 1986 to June 1986 period, are available upon request. These multiple sample periods are the
result of different starting dates for the component data. When one or more components are missing, the other factors are adjusted
proportionately to ensure that the total continues to sum to 1. For additional information on the standardization factors and the
index methodology, visit our Web site: www.conference-board.org/data/bci.cfm

The trend adjustment factors for the leading economic index are 0.6658 (calculated over the 2002 — 2010 period), 0.4193
(calculated over the 1992 — 2001 period), and -0.3793 (calculated over the 1986 — 1991 period).

To address the problem of lags in available data, those leading and coincident indicators that are not available at the time of
publication are estimated using statistical imputation. An autoregressive model is used to estimate each component. The resulting
indexes are constructed using real and estimated data, and will be revised as the data unavailable at the time of publication become
available. Such monthly data revisions are now a regular part of the U.S. Business Cycle and Global Indicators program. The main
advantage of this procedure is to utilize in the leading economic index the data such as bond yields, stock prices, and change in
consumer confidence that are available sooner than other data on real aspects of the economy such as housing starts and new orders.
Empirical research by The Conference Board suggests there are real gains in adopting this procedure to make all the indicator

series as up-to-date as possible.
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NOTICES

The 2012 schedule for “The Conference Board Leading Economic Index® for China” updates is:

May 2012 Data ... Thursday, June 21, 2012
June 2012 Data ... Monday, July 23, 2012
July 2012 Data ... Wednesday, August 22, 2012
August 2012 Data ... Monday, September 24, 2012
September 2012 Data ... Wednesday, October 24, 2012
October 2012 Data ... Tuesday, November 20, 2012
November 2012 Data ... Wednesday, December 19, 2012

All releases are at 9:00 P.M. (10:00 P.M. EST) ET, 10:00 A.M. (Beijing time, following day).

ABOUT THE CONFERENCE BOARD

The Conference Board is a global, independent business membership and research association working in
the public interest. Our mission is unique: to provide the world’s leading organizations with the practical
knowledge they need to improve their performance and better serve society. The Conference Board is a
non-advocacy, not-for-profit entity holding 501 (c) (3) tax-exempt status in the U.S. For additional
information about The Conference Board and how it can meet your needs, visit our website at
www.conference-board.org.

AVAILABLE FROM THE CONFERENCE BOARD:

China Business Cycle Indicators Internet Subscription (Includes monthly release, data, charts
and commentary)
$ 595 (for TCB members)/$755 (for non-TCB members) per year (1 user)

Individual Data Series
$55 per series downloaded

Monthly BCI Report(PDF)

(Sample available at http://www.conference-
board.org/publications/publicationdetail.cfm?publicationid=852)
$ 240 (for TCB members)/$300 (for non-TCB members) per year

BCI Handbook (published 2001) $25

Corporate Site License contact Indicators Program at (212) 339-0330

Business Cycle Indicators for the U.S., the Euro Area, France, Germany, Japan, Korea, Mexico,
Spain, and the U.K., are available at $595 (for TCB members)/$755 (for non-TCB members) per
country per year (1 user). Discounts are available to Associates of The Conference Board and
accredited academic institutions.



http://www.conference-board.org/
http://www.conference-board.org/publications/publicationdetail.cfm?publicationid=852
http://www.conference-board.org/publications/publicationdetail.cfm?publicationid=852

RSB RS H E LTSRS ETFHEE
K1 PEHIFHEIRHE

2011 2012
+H +—H  +=A —H —H =5 A
W ESRAT AT RS 219.1 2205 r 2218 p 226.4 p 228.7 p 2305 p 2324 0p
K 0.4 06 06 p 21p 1.0 p 08 p 08 p
TR 33.3 58.3 83.3 83.3 75.0 41.7 58.3
[ [0 2 R 4L 211.4 2138 r 2167 r 208.4 r 2165 r 217.7 216.0 p
K 0.0 11 14 r -38r 39r 0.6 -0.8 p
I EHE A 60.0 100.0 100.0 0.0 80.0 80.0 60.0

WA= THZE  ASHE tH=E NHE HZE +AZE

+H +—H  +=H —J iy =5 A
B AT 2T R
HHHK 5.3 5.2 4.4 p 5.6 p 5.7 p 5.6 p 6.1 p
YR 50.0 50.0 50.0 50.0 66.7 50.0 83.3
v ] [F] 20 2 4R 4L
E7NES IS 3.2 3.8 39r 0.4 r 31r 30r 22 p
PR E 100.0 100.0 100.0 40.0 80.0 80.0 80.0

p MBS r T (A HIRTHRES ).

THEIR: P EE B T e EU B K 5 T BE R HE bR ) LL 4
WRKERTFEHDZ 005, HyHdarento. WiEaEKER NG T2 005, HIBEEHr N5,
LHEbR N R KT T 220050, Hy HEERH~ 0.0,

WMEFELZER, EEWMYE:  www.conference-board.org/data/bei.cfm

SKVE: The Conference Board  FRALFTH

© tHEF KRBV S 2012 £

ARSI B0 2 22 1 K B BROBUE RS e BRRFTFIBIR NS EZ H . REMF KBS RSV, RiIEE
5T AV A 50 2 A0 9 A P B4 AT B0 S FE BRI S www. conference—board. org FRT#IME &3k, AU &A1/
AT AR EE . A TR B R R AT R A R T AS BIF R, AEEARA A Bk AR Bk
FSAS A58 FH 4%

AP L 1B A2 22 K EBRARBGERD . B0 s IRATT G b Bk (14 B G OB 7S B % B k)

EARER o RCMEMATE RIS AT A 7 B AL 2 B iR 45) . B, R QUERTAIESS . BE. T, BRER
NEARRE, B RTINS CCURFRONMIEE ZER A E0R (CBIE T ENAE P A AL ARD) . 0T LAE Rk B R R
A TTHLEIE R BIEA, RN GEERIE B AR, a8 AT 2ozl Do safy 55 ) Sl 3 o s 25 L BT S8 7R AT ART 7
PRy BANER AR A TS o Wi SRR FRATRN 3G Fr i A AT A — 2RSS R P, S8TT URRRE AR ¢ P B S 8 Xy 25 06
(&L

s b4 5 “THE CONFERENCE BOARD”, X JE#7 &, "THE CONFERENCE BOARD LEADING ECONOMIC INDEX,”
"THE CONFERENCE BOARD COINCIDENT ECONOMIC INDEX" }z HAt bR iR Fric FITE R, FHEFraa th 5B AL A
Fe 03 B R HAD E K WA (CATFRRFRATII R FR) .

AR IR bR TARAA R T RAT = SEiR S, A DA 5 g A 7 7= SRS kIR 325 07 8id%ik
TTHVRIE, G UATAT 7 I R BN ERAT I A 2 . 48 A 80t e DL 3k B B 18 OB BT . AL T & SR 3k IR AN BR il
HEAC E K A B TSR 8 AR BT .



http://www.conference-board.org/

KB AWH & B T 5 RS &R

#2: PEETEFERREREHEIFAFAME

2011 2012
Ei=tian 1A +—A +=4 —A —A =A LIP3
e AR
H S BURTEE
(FETTUIEIT) oo 106.25 101.71 105.32 109.31 110.93 106.57 108.48

E LY INAY NG U107 & @SY.
(HzIit, VL2004 F= ik fe O R ME, =T %ES).  42629.87 43561.46 r 44302.11 r 4443509 r 44929.49 r  45587.97 r  46110.52
5000/ £V K B9 R 3L

JEARMEE R B SR E (RS, ZBEEEAR) e 63.41 63.64 63.79 * 63.89 * 63.96 ** 64.01 ** 64.05 **

o = il R I Z HR R (PMD

H R P ECE I E] G ATAERR, ZE IS ) e 50.56 50.56 50.02 50.20 50.29 48.64 49.25

o [ il R 2 TR 5 (PMID

FH T (T TAELIT) e 49.28 r 46.73 r 49.08 49.99 50.26 49.70 50.32

Az [E 5 )2 @ HUHT A LR

(TFFIKIEs ZFTTAEEIT) oo 175917.91  193470.38  103309.60 r 176786.92 176773.42 r 168176.69 160949.97

FEATHREL (2004=100) ..o 219.1 2205 r 221.8 226.4 228.7 p 230.5 p 2324 p

IR e 0.4 06r 061 2.1 1.0 p 0.8 p 08 p
B ST I B A IR R I R TR R

T B TR £

FETTIIETT) oot -0.42 0.33 0.37 0.15 -0.40 0.18

S RILAG N B T TUGE R A

(Hzoeit, L2004 E =i FeBo et , ZET I S). 0.32 0.25 0.04 r 0.16 0.21 0.17

5000/ £l K B4 ik £

JEADRMEE R B SR (1S, BRI 0.09 0.06 ** 0.04 ** 0.03 ** 0.02 ** 0.01 **

A E il LRI 2 B E (PMD

BN BCIEIN ] GEATHRAR, ZET U)o 0.00 0.14 -0.05 -0.02 r 0.43 r -0.16

of [ HiliE R I H R (PMD

S T B (VBT e -021 r 019 r 0.07 0.02 -0.05 0.05

e[ B A AUH T Tl iR

(G R S TSR ED i =) T 017 r -1.06 0.92 0.00 r -0.09 r -0.08

p WRBMEE v DIBIT na THIE ¢ CHIE * BATIRES MULIERR T R, HO G R SR i STk O IR
** GG - Q: T MU L LR M e N T BE R 1Y

B RIF: CEIC, FEE KGR, hEARBRT, AR AT

THEPRR-- T P& TN R M 22 5, AR EU0 T 2 R SN BB 3 T B4R bR STk A R A0

SKVE: The Conference Board WAL T A

© tHEF KRBV S 2012 £

ARSI B0 2 25 18 K B BROBUE RS s BRRFTFIBIR NS E 2 H . REMF KBS RSV, RiIEE
5T AV A 50 2 A0 9 A P B4 AT B0 S FE B M S www. conference—board. org FRT#IME 453k, AU &A1/
AT AR EE . A TR BE R AT R A R T AS BIF R, AEEAEA A Bk HAR. Bk

FSAS A58 FH 4%

FRATPIEE 10 BT A2 22 1 K EBRARBGERD . A0 s IRATTI G b Bk (14 B G OB 7S B J% B k)

EARER o RCMEMTE RIS AT A 7 S AL 2 Bk 45) . R, R QUEATAMESS . BE. T, BRESR
NEARPE, B HIRATGES CCURRRONMEE ZER AR B (B3GR A1 A ARRD) . 80T LAIE s Bk T
AT YL EIA, PRTNAN AEERIVEE P, 720 B A5 20 9k 52k B B D safs 558} B S 7 (R AT AT 7
Fry BANER AR A TS o W SRR FRATRN 3G Fr i AL AT A — 2RSS I ', S8TT DURR R AR ¢ P B S 8 Xy 5 06

(&L

Wk b4 5 “THE CONFERENCE BOARD”, X JE#7 &, "THE CONFERENCE BOARD LEADING ECONOMIC INDEX,”

"THE CONFERENCE BOARD COINCIDENT ECONOMIC INDEX" }z HAt bR iR it FIE AR, HEFrEa th 5B AL A
A B HANE Z 4 ST T (BLFAR“BRATRIRFR)o

AR IR bR TAEAA R TRAT = SEiR S, A DA 5 g A 7 7= SRS kIR 32 07 8id%ik
TTHVRIE, G UATAT 7 I R B IR AT 5 25 48 BlE e DA sk B B 8 OB 5T . LA T & Rk IR AN BR il
HEACE K A B TSR 8 RSO T .



http://www.conference-board.org/

HEFR KRB H R B AT 5 RS LT HE
3. o [P R R B A i SRR K

2011 2012
EiELAD A +—A +=A —A —A = M A
R ER P EREE R

Tk I

(HZeit, L2004 L P i fa Ao Bk, ZETIRHEE) 1165.1 r 11744 r 11892 r 11158 r 12193 r 12213 r 12187

*Eox T S F R

(Hzotit, L2004 F R EM e ECh e, FITREE) 1300.8 r 13187 r 13284 r 12919 r 13503 r 13627 r  1373.7

i R AT

QRN TS 23 = 260.1 r 2675 1 2725 r 267.7 1 267.1 1 262.7 r 266.3

R

(T /N, ZEAT LIS ) s 3814 r 3829 r 388.8 r 381.8 r 399.6 r 404.0 r 384.9

I3 b sl A%

(BEAN, TG, TEER). oo, 749 r 75.7 r 76.9 r 72.8 r 73.4 # 741 # 742 #

7l 25 4% ¥t (2004=100) 211.4 2138 r 216.7 r 208.4 r 2165 r 217.7 216.0 p

IR e, 0.0 1.1 r 14 r 3.8 r 39 r 0.6 0.8 p
HE R RSN E TERE

Tk 3 I

(Hz75it, LL200asE AP~ Mk fadon Bt e, =TT E) 0.15 r 0.24 r 122 r 1.70 r 0.03 r -0.04

2 DA

(Hz75it, LL2004FEFEMIsfaECoa B, FTHER) 0.27 0.14 r -0.55 0.87 0.18 0.16

i e wA

(HZANAE, TS e, 0.30 0.20 r 5019 r -0.02 r -0.18 r 0.15

R

(T E/NE S ZEFT PG oo 0.09 r 034 r -0.41 r 1.02 r 0.25 r -1.09

I ol A%

(EHN ZVEIE, BB oo, 0.30 r 0.45 r 4153 r 023 r 0.26 r 0.05

p WEBAEE ¢ BT na TEEE ¢ SEUE * WATIERS MULIRR TR, Hoo A R EU S TR N IE
* G -~ QR R e AR (R 45 A B I 1Y)
HAERIR: CEIC, Thomson Financial, H E B R 4t it &, o B RARAT, A KB A2

TR T DU TN MR BB 250 AR T 20 ARSI E AN B 55 T B AR bR 4 STk = (1 AN

K5 The Conference Board JB A

© tHEFRRIMVHF L 2012 &

ARSI B0 2 25 1 K B BROBUEIRY s BRRFTFIBIR NS EZ H . REMF KBS RSV, RIEE
TR AL MV 72 A0 2 P B4 AT B £E 3 M siliwww. conference—board. org FRT# I 23K, ANEUim. 2B A1/
AT UL EE . A TR BE R AT R A KRB A S B R, AEEARA A Bk Bk Bk

WA FH 4% 3K

FRATPIEE 10 BT A2 22 1 K EBRARBGERD . A0 s IRATTI G b Bk (14 B G OB 7S B J% B k)

BABRER. 5 R CMEMTE RIS T B AL 2 Bk 45) . BaR. RiE. QLIEATAMESMS . HE. Wl K ER
NEARPE, B IR CCURFRONMEE ZERL AR Bk CBIETHFNLAR P A A ARRD) . 80T LAIE s Bk T
A ATHLETEAEIA, IRTNA SEERIMEE M, 78050 B A5 20l I ik 52k B B ) sl 95 ) B S5 7 (R AT 4] R
Fr RRA LA A o an SRS FRATT I Sl T SR AL AR AT — B IR S5 RO 7, 48] DUAR I AH 2 P i3 2% A5 FH sl 5 6

(&L

3 _E 4 52 i “THE CONFERENCE BOARD”, K 4E#5 i&, "THE CONFERENCE BOARD LEADING ECONOMIC INDEX,”

"THE CONFERENCE BOARD COINCIDENT ECONOMIC INDEX" J H AR IR FRic A pshr, HpssAUE tH F R AL it
FeAE 3 B R HADE K WA (CLTFRRFRATII R FR)

AR R bR AR AR T RO RS, A8 AR 77 51 B P 5 7= S BOIR 45 kIR 35 77 8%k
TTHVRIE, G UATA 7 I R B IR AT 5 25 48 FH 8ld e DA R sk B B 8 OB 54T . LA T & Rk IR AN BR il
B F K BT EAE B TS50 8 AR ST



http://www.conference-board.org/

1 E 5T 5 RS AT RS

400
The Conference Board Leading Economic
Index ® (LEI) for China
200 //
/
§160 //
120
W 100 ~

\

Index (2004
[e2]
o

IN
o

L~

0 b))
90 92 94 96 98 00 02 04 06 08 10 12

400

The Conference Board Coincident
Economic Index ® (CEI) for China

200
160 /

120 //
100

80 e
60 /

40 /
g

20 TN T TN TN N T T T T TN N TN TN SN TN NN N TR Y SO
90 92 94 96 98 00 02 04 06 08 10 12
Note: The shaded areas represent business cycle recessions.

The peaks and troughs are designated by The Conference Board
based on the coincident index for China.

100)

Index (2004

Source: The Conference Board

© A KRBV S 2012 48

AR FTALE WA B %2 26 1B K B FROBUE RS e AR FIBIRAN S E 2 H . REM KBRS VAT, RIEE
5T AV A 50 2 A0 9 A P B4 AT B0 S FE BRI S www. conference—board. org FRT#IME &3k, AU &A1/
BAS R AE . BR AL BT A A RS SRR AL BT, AFEAEA T SE A ok AR Bk,
FASL A5 FH 4%

FRATW G BT 3552 32 [ e B BRARBGE GRS o 48 DA 200 <7 FRATT W sif b B %) i ROR 75 B B B il

EARER o RCMEMTE RIS AT A 7 S AL 2 B iR 45) . R, R, QUERTAMESS . BE. T, KBRER
NEEFE, B FHIRATMG CCUR RO BERE AR Bk CEIE T ENURR P A AR ARRD) . AT DAAE s B0k
AT YL EIA, PRTNA AEERIVEE P, 7R A8 B A5 20 9k 52k B B D safs 558} B 32 7 (R AT AT 7
Frs WAERHAB AT o Wi R AR FRATTIN 0 B R AL AT Ao — 2RSS O 7, 80T DARRARE A ¢ P B s S 2k A8 A 1o sl 5 6
(&L

W3k 4 52 B“THE CONFERENCE BOARD”, X 4E#7 &, "THE CONFERENCE BOARD LEADING ECONOMIC INDEX,”
"THE CONFERENCE BOARD COINCIDENT ECONOMIC INDEX" }z HAt bR iR Fric FIE AR, HEFraa th 5B AL A
R0 B R HADE R o IHA A (CLTIRRIRATII IR ).

AR IR bR TAEAA R TRAT = SEiR S, A DA 5 g A 7 7= SRS kIR 32 07 8id%ik
TTHRAR, S DR 7 I BRBEIRBA T A2 . B EE & DL R BB 7ok 5. SEA AT & 4 IR AN BR
HEACE W A B TSR AR BT .



http://www.conference-board.org/

