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2 1858 —12 1860—10 1861—6 22 8 30 73
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23 1945—10 194811 1949—-10 37 11 48 77
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Résumé

This paper is an analysis on the relationship between the lumber price and the
business cycle. The main data used in this paper are Wholesale Price Index (WPI)
and Diffusion Index (DI). The results are summarized as follows:

(1) In Japan, from the Mid-1950’s to present, the peaks and the troughs of the
yearly changes of the lumber price (WPI estimated by the Bank of Japan) are
almost the same time as Reference Date (the peaks and the troughs of the business
cycles determined by Economic Planning Agency).

(2) In U.S. A, from 1980 to present, almost the same relationship is seen between
the fluctuations of the lumber price (WPI estimated by U.S. Dept. of Labor) and the
Reference Date determined by National Bureau of Economic Research.

(3) In Japan, cumulative Diffusion Index (Leading Index) was usefull indicator to
forecast the lumber price movement. But, after 1980’s the effectiveness of forecast
was decrease. For present, the yearly changes of Composite Index (CI) is the better
indicator.

(4) When we are going to edit something new index on the lumber price, we
have to pay attention to the following 3 points: the use of CI method, the joint
use of survey data, and the viewpoint of the international index.



