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9] ARJoIAE OFCD 7150] AM83te AlIA: APARTH: A18E ATTHe: ZARIc
1) 0=

o= 7709 ARE ol8stol APAeE Aidsial flow, Al AR ofHfet
2t
[ 2-4] D= MRl FGXIE

= X H
anp UM & A 23(Net new orders - durable goods)
= |HEY MZIXE(Manufacturing survey — confidence indicator)
EXI | ZEi7M 2(Work started for dwellings(number)
AH| | AHIRE ME|X|H(Consumer survey — confidence indicator )
g2 | HxY = Z2AZKWeekly hours worked: manufacturing)
27} : NYSE composite(Share prices: NYSE composite)
=2 ADH=(Spread of interest rates)
At=z: OECD, 2022. OECD Composite Leading Indicators.

2) =2

Y= 67119] ARE oo APATE BAtelal eH, FAIARl Axe offiet

2t

(B 2-5] G= MlX|e X7
T Xg
AAE | HIZRR) MA M3 F=0|(Manufacturing survey — production: future tendency)
Ad| KsASE=(Passenger car registrations)

AH|RF MEZ[XE(Consumer survey — confidence indicator)

AE7 (K MEZ(Retail Prices Index — All ltems Index)

=8  |F7KShare prices: FTSE LOCAL UK)

GBP 23 7t LIBOR 37HE XIHE(%)(GBP Interbank LIBOR 3 months delayed)
A= OECD, 2022. OECD Composite Leading Indicators.

1) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.38.

2) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.37.

16+ MASE Z7MBSEAL Y ¢



3) 7HLICR)
Afehe 67e] AEES olgsto] MaARre WAska glom, FAHIZl AE= ol
o} 7}

H 2-6] FHLICH MXe TEXH

= XH
AR HEY AMEXI5(Manufacturing survey — confidence indicator)
= |&5HHH| XHOH[E(atio of inventories to shipments inverted)
AH| | AHIRE ME|X|Z(Consumer survey - confidence indicator)

E3i2F UA EH(Deflated Monetary aggregate M1)
28 |22 ATYE(Spread of interest rates )

F7F. S&P/TSX(atio of inventories to shipments inverted)
XtZ: OECD, 2022. OECD Composite Leading Indicators.

1) £29)

SUL2 S ARE olgoto] AAE AAdsial lom, Al A #= ot
£t
[ 2-7] =2 HlRie TR E

T= X H
IFOZ7IMEXIE(IFO business climate indicator)
HEY 3= Q2/4Q HIZ(Manufacturing survey — orders inflow/demand: tendency)
MAL MR & £F2AM 7|H(Manufacturing survey — export order books: expectation)
HIERY AMHZ(Manufacturing survey — new orders )
HEY 2tHlZ M(Manufacturing survey — finished goods stocks: level)
MHIA ZAH 22 M (Services survey — demand evolution: future tendency)
AH|RF MZIZRA{Consumer survey — confidence indicator)
=8 |28 AZY|=(Spread of interest rates )
A= OECD, 2022. OECD Composite Leading Indicators.

3) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.5.

4) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.13.
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5) IZAS)

mgAt grho] ARE o}8sl] AWALE AL glom, FAHR AHE of
o vt

(8 2-8] TYA MR PARIE

= XHE
AR HIEY MAt stsESKManufacturing survey — production: future tendency)
oL

HIEYZEA 3 22X (Manufacturing survey — export order books)
58X} S2Ui4(Passenger car registrations)
AH[ | AHIRE ME|E X|H(Consumer survey — confidence indicator)
AHRE E7K|5 MES(CPI HICP Al items)
Ext 7847 | Tz HMU==0|(Construction survey - selling prices: future tendency)
v FAHE 7t YZ(Permits issued for dwellings)
=8  |F7KShare prices: CAC All-tradable index)
XtZ: OECD, 2022. OECD Composite Leading Indicators.

YE2 8l ARE ool ARATE BAtelal eH, FAIAR Axe offiet

= X
aap =0t Ol M1E(Ratio of inventories to shipments )
o= AAZO|

AAZQ1 S48 Small Business Survey: sales tendency)
el |ITS £EE0H| £1% HIZ(ITS imports/exports (volume))

EX | =EEA 2=(Work started for dwellings)

18 |HE 8 Z2AZKMonthly hours worked: manufacturing)
0l CHH| CHE HIE(Ratio loans to deposits)

=8  |F7KShare prices: TOPIX index)

=2 ADHE=(Spread of interest rates)

Atz: OECD, 2022. OECD Composite Leading Indicators.

5) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.12.

6) OECD, 2022, OECD Composite Leading Indicators: Turning Points of Reference Series and
Component Series, p.12.
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1. 5 F71HASE R A 9RIE 8

7). AAIR AmeA R HolE HE
1) 2 SAH0[E ol

Sl BESE ABASE 2 99 skl B
A% 9 ok Aofo] ARleh 2o 9 welz A4 9 H 7A%5
s Wexow 2o 9 U9lo] FAYoIE} FEuolok Tt
EARE 9 99 BACIEE A1 o] Restn Agske /gl EARS ]
7 ZMP‘LE AZSHe HlolsEe ohjet REWEY, 3

qa Eﬂ u]7]—_4 110
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W2 HolEE ste] AlsRlth wEke & dtolde

AR A2 I HlolElE BARIA skt
(B 3-1] 2248 84 &= 2 AAZ
38 37| o R I e s i N = - HEY SeiA

Qo 2
E 3 9 8 103
L= 14 6 21 4 817
24 1 2 116
34 133
44 15
of= 1 67
10 1
7|EF 1 8

F I I 2 3 59
2 19 20 21 1,321

Atz: ZIHEAEE (https://kosis.kr/servicelnfo/statisPublicationList.do)
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- 08EY AMAY, DA - 2007.01~2022.12
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[ 3-4] ARk

A
[y |

RN | S0 | S0 | o e | Oris) | S e s | S R (e
0g 0.7105 0.7446 0.4775 0.3971 0.4474 0.371
14 0.6737 | 0.7176 0.4641 0.3632 0.4141 0.3554
2 0.6336 0.6847 0.4428 0.3282 0.3792 0.3461
3 0.5904 0.6445 0.4155 0.2932 0.3453 0.3214
44 0.5479 | 0.6037 0.3861 0.2607 0.316 0.2979
5= 0.5071 0.5647 0.3582 0.2302 0.2859 0.2752
o= 0.4648 0.5249 0.3252 0.2018 0.2584 0.2614
78 0.4279 | 0.4886 0.3005 0.1746 0.2319 0.2451
5= 0.3904 0.4504 0.2751 0.1489 0.2097 0.2327
og 0.3584 | 0.4203 0.2589 0.1254 0.188 0.2176
108 0.3309 | 0.3934 0.2474 0.1037 0.1687 0.2044
11 0.3054 0.3687 0.2364 0.0832 0.1493 0.1855
ARo) ARAFHA HRe) 25 bAz0] AU Paslo] e JTYL HO
o Q] HEojAL ARE o] =2 AT E Hoth Ao FFAMA AElAY
AL 8|3 YeESSHAITE w2 ATEE BT
T 3-5] ARPAREMGHS)

T 7R | 2PN - TR | AN | R
il e RS Il =l
0F= 0.3147 0.4944 0.5682 0.3954 0.3459 0.5092
14 0.3169 0.4901 0.5552 0.3666 0.3035 0.4755
2¢ 0.2967 0.485 0.5335 0.3304 0.2592 0.4335
3 0.2658 0.4651 0.4984 0.2901 0.2134 0.3843
4¥ 0.2395 0.445 0.4512 0.2499 0.1681 0.3345
el 0.2069 0.4165 0.4005 0.212 0.1258 0.2843
o= 0.1605 0.3941 0.3483 0.1734 0.0873 0.2307
74 0.1142 0.3682 0.2956 0.1333 0.0519 0.1745
5= 0.0763 0.3443 0.2366 0.0886 0.0154 0.1125
OF= 0.0426 0.3152 0.1799 0.0472 -0.0203 0.055
10¢ 0.0096 0.2836 0.1277 0.0097 -0.0547 0.0018
1€ -0.0239 0.2497 0.0821 -0.0209 -0.085 -0.0429
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ARSI} 0 AR Mol AAS el va) e Ao ke 4%
o] R|EYHH|EAIBSIS RPN ARSI o] ;o] H]s) AeHaat A}

A0R ehich, AZQ) Ao AR i B} A4 452 7

EICiol BESISI KRX WEAA 58 uRE AR BE
Seio] ol A0% Ushion Iwg B4 52 AlEsilov AR A%
e e AL Hol BRI ofele A0 HEIR, A ASe

2e] At =ulHomEe ARE 7H AC= Hofu gofy E4oie dge] #
=3 Acw Uehdrh sw Qadow AR Fo| meke AA 7t #4e 59
R4 2720 AA oBE AAT "Qrt ot
[ 3-6] AMARSBEHCIS)
XE/AR} Rt BSI R &t |EA} R &t |EA} xRt
= BSI(ES] BSI(T=) BSI(E=)

0g 0.5183 0.4853 0.6828 0.6917

12 0.5631 0.5112 0.6810 0.6993

24 0.5731 0.5112 0.6479 0.6740

32 0.5567 0.4957 0.5907 0.6308

42 0.56334 0.4849 0.5261 0.5812

o 0.56132 0.4768 0.4632 0.6322

62 0.4860 0.4596 0.4061 0.4884

78 0.4566 0.4398 0.3549 0.4469

88 0.4294 0.4164 0.3087 0.4103

o 0.4072 0.3897 0.2706 0.3773

108 0.3888 0.3615 0.2336 0.3478

e 0.3651 0.3424 0.2044 0.3178
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S HTHolH HAEOR WS AL AN A1y LY s
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WA, B £A%0] B AREYAS STATAE B 5 Alole] EAfehe
Aoz Uerith 20004 99 AHoN 20204 799 AHoRY| 5 AolZ £t 2
MIGOV] Ao AHS W3 B 114YW 20099 3%0] AYOR Wojzon]
th] HoE SiAsked] 24 7ol 2esg et 199 Tk 6 28] A
2 ofgA 2YsLlo] et eigick 2 5 9k

[ 3-7] 3% &F7ISASER teHSK|

) A o
RB/NR o 2 E o o
12t 2000 9 102.7
2+t 2001 3 96.8 2003 12 101.7
3=t 2006 3 97.6 2008 4 104
45t 2009 3 88.8 2011 10 104.2
=gt 2015 8 08.7 2018 2 100.9
o2t 2020 7 92
B4 717K 20008 1904 202349 1972 AAotal /HEA|He] HZA2E F4
g T AT AHAIEAC B0l 25 AolZo] e AL BHEIT, Solg
¥ 20124 58 WHo| Ege F HMIE AYS oA Fo S el
Holth. O AR A9l HIHE 4 EE 4TS BANE A ¥ 5
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[ 3-8] &= H&c7IHA

) o7 T
RB/AR g o E 7] o
1&2t 2001 8 151093562
2+t 2003 4 8920047 2005 7 21272920
=2} 2009 6 9954122 2012 5 18521015

A2 AFE 520 4900 5 /RI0] 45 AolZo] Ak Aoz BAEg &
BT H Ago] Hlo] 28] T YL & AT F5Ho] F AER B
5}

) s =
BN 3 z g 3 z
&=t 2000 7 15100.85
2&8t 2001 12 11380.75 2008 7 40321.84
3= 2009 1 26013.21 2014 2 54446 .96
A&t 2016 1 39575.86 2018 10 54720.63
bt 2020 5 34727.28 2022 3 61197.87

AelFeiate] A9l B 7Rk 6 Aloje] EAEk RoR BAHG £UF
7 R o] Hol i 22 F89 /RkE AsH & ¥l € 7
HelT

i

(2 3-10] SH7IS2Ixt

- R =
RBAR 3 2t E 3 2t

148t 2000 6 0.35 2001 2 1.37
223t 2001 12 0.15 2002 12 1.71
3=t 2003 (N 0.27 2006 10 2.90
4452t 2009 10 -0.04 2011 1 0.77
bzt 2013 9 0.05 2015 4 1.01
62t 2016 8 -0.25 2019 6 1.82

A3 BIYRE F 71700 45 AojZo] EASls Aow BAEQ 877}
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o $89) qoraclos 483 Ao el

[E 3-11] ®= IBYM

oL

- X R

AR : z E 5 z
1&8t 2005 5 77.8
2&8t 2006 2 62.7 2011 3 95.5
3= 2011 11 92.7 2015 8 101.5
A&t 2016 2 97.3 2016 12 102.3
best 2017 7 95.3 2019 3 114.7
5 AMABIE B 7Rl 25 Aolel TR A0 BASIE, LTI

P 2517 glo] B8EE Fold Aoz Hol

H 3-12] = M|addt

, X =
RB/NR S 2 E 7] 2t

128t 2001 4 00.4
22t 2001 12 65.6 2005 3 80

32t 2005 12 78.2 2017 1 103.7

1
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: = =

R T g Z ] g Z
18t 2000 38 71.3558 2001 4 74.8683
2& 2001 12 72.9501 2005 3 88.7406
3&et 2006 2 73.3035 2008 10 96.6188
4z=st 2010 5 93.8364 2011 3 96.8671
be#t 2011 10 93.7391 2015 6 103.56222
gt 2017 7 96.2034 2018 4 102.5788

A5 AxGATET BSIE 4.5 ARIEE Hojsdl 9low F§¢719t T F=2u
19 4% & WgE st Qlo] AHAMI] 8Tt w5 Ao=E KAl

(B 3-14] ¥ MEZGLUHA+FBSI

i M 55

AN : Z ] S z
18t 2007 12 115.0921
2zst 2009 2 62.0818 2011 1 109.7533
gt 2013 3 72.8415 2013 11 92.7772
48t 2016 5 64.8762 2017 3 89.1103
best 2020 5 51.1677 2021 7 104.9918

AE AZGGHER BSIE AXYGATFFBSI 22 S0 FARE FEjE Koy &
S719F T2 19 A= & HHgsis AoR HIlth

[E 3-15] TE HNIEHH|IEXIBSI

- R =

RBAR 3 2t E 3 2t
148t 2005 3 97.4559
223t 2005 1 90.9523 2007 12 105.9018
3=t 2009 1 80.0377 2011 2 113.061
4452t 2016 6 88.333 2017 7 05.738
b2t 2018 7 86.4578 2019 5 95.707
62t 2020 5 83.3662 2021 12 104.3283
A= ARXGAH|FEABS[= AR ARJQLBEABSIO| 5| ARvFA o2 Adfsl= A
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[E 3-16] M2 HELSHIEXRS|

) A T
RB/NR o 2 E o o

1&2t 2006 1 100.726
2+t 2007 3 96.6931 2008 2 102.2443
3=t 2008 12 78.9519 2011 2 106.0729
45t 2012 11 90.4848 2013 12 99.6927
hz=t 2016 3 91.636 2017 4 97.3574
o=t 2018 10 92.0727 2019 5 95.0809
7&2 2020 4 78.9043 2021 6 99.6566

A= AxJArBSle 59 <8719 22 501 AR FHIE HolH =591
oF F2 19 ARE & Higoke Aos Hl:

[H 3-17] &= MEYLH+FUBSI

) e ==
R T 2 z E 2 z
18t 2006 1 106.8386
2&8t 2006 7 96.4717 2007 12 107.563
gt 2009 2 57.8016 2010 2 111.1137
452t 2012 38 80.4986 2014 1 95.8182
best 2016 2 77.2596 2017 10 91.5973
ogt 2020 5 52.7658 2021 6 108.0079
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A Study on Developing a Leading Indicator for Jeollabuk—-do

Kangjin Lee - Sunghwan Choi - Minkyoung Kim

1. Study Objectives and Methods

B Study Objectives

Jeonbuk-do was designated as a ‘special industrial crisis response area’ and received
support from the central government, but the crisis is still ongoing and monitoring of
the economic crisis and regular diagnosis of the economic status are necessary.

For economic monitoring, Jeonbuk is maintaining an Coincidental Indicator, but it is
difficult to understand the economic trend with this indicator alone. So the
development of additional processed statistics is required.

The purpose of this study is to develop a leading indicator that can diagnose the
economy in conjunction with the existing coincident indicator, and through this, to
better understand Jeonbuk's economic trends.

B Study Scope and methods

The scope of this study includes all activities to develop a leading indicator. In order
to create the Jeonbuk leading indicator, collection and trend analysis of indicators that
can be used in the preparation for the leading indicator, seasonal adjustment and
irregular adjustment of indicators, analysis of the economic response of indicators
through turning point analysis, calculation of candidate indicators. We used the
statistical package KOSTAT-CIS, and when necessary, commercial programs were used
to perform time series analysis and index calculations.

Summary ¢ 53



2. Study conclusion and policy implication
B Study Conclusion

985 pieces of data from the Jeonbuk region and nationwide were collected and

analyzed to review their usability to form a primary data pool, and through additional
analysis of these, 15 indicators were selected to create constituent indicators by
measuring correlation and economic response.

Based on this, 14 models/indexes were chosen through simulations, and additionally

analyzed to select the index that could best explain the Jeonbuk economy. To review
the consistency of 14 models/indexes, the prediction accuracy of the indices was
measured along with regression analysis and phase transition analysis, and most
models were found to have high explanatory power and prediction accuracy.

Jeonbuk's leading indicator consists of 7 indicators, including 6-month moving average

of Jeonbuk's construction order receipts, Jeonbuk's capital goods imports, Jeonbuk
credit, Jeonbuk manufacturing facility investment BSI, Jeonbuk job search ratio,
national domestic export index, and national service production index.

B Policy implication

Since the leading composite index can only be published after approval from the

National Statistical Office, it will go through the approval process of the National
Statistical Office, and for this purpose, professional personnel must continuously
manage and supplement it.

Since there is a shortage of experts who can provide technical advice in the region,
efforts are needed to improve the quality of the indicator through close cooperation
with the National Statistical Office. In order to increase the usability of the index,

governance with local economic-related organizations must be maintained.

Jeollabuk—do, Leading Indicator, Coincidental Indicator, KOSTAT-CIS, NSO
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