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Point 1 – Standard Terminology
There would appear to be no problem regarding the terminology seasonal adjustment, working day adjustment and seasonal adjustment/working day adjustment. Where a difficulty appears, it is in the presentation of the growth rates. 

For example, when for a monthly series one speaks about quarterly change, does one mean the monthly shift (Xt/Xt-3-1) or the change in the quarterly average ((Xt+Xt-1+Xt-2)/(Xt-3+Xt-4+Xt-5)-1).
Worse still, when one speaks about annual change in a monthly series, does one mean the annual shift (Xt/Xt-12-1), the change in the annual average ((Xt+…+Xt-12)/(Xt-13+…+Xt-24)-1) or the annualised monthly change (Xt/Xt-1)12-1).

These remarks are a little exaggerated, but it can happen that in certain cases the answer is not directly obvious. 

Point 2 – Presentation of growth rates

There are several ways of presenting changes in short-term indicators. 

At INSEE, in information rapides (accessible on the Internet site www.insee.fr, heading indicateurs conjoncturels), the medium for disseminating short-term economic information to the general public, we present in general:

· For seasonally adjusted or seasonally adjusted/working day adjusted data 

1. The percentage change over the previous period. 

2. The percentage change over the same period of the preceding year. 

3. For certain monthly data for which fluctuations are considered significant, the average change of the latest three months over the average of the previous three months (moving quarters). In such a case, we often also publish change in this moving quarter over the same three months of the preceding year. 

The second type of presentation (moving annual changes) is probably not very relevant for series where the correction removes fluctuating seasonal variations (this evaluation does not in general apply to price indices which are much more stable than economic flow series ) because the user will not always remember random factors relating to periods one year earlier. 

· on the raw data, the percentage changes are in general the monthly/quarterly change and the annual change for the month (M/M-12) or the moving quarter [M+(M-1)+(M-2)]/[(M-12)+(M-13)+(M-14)] for the monthly series or (Q/Q-4) for the quarterly series. 

We never disseminate annualised rates of change, including in the quarterly accounts where we show tables with quarterly percentage changes and summary annual changes in the annual average (for full calendar years) and rates of growth for the current year. 

Some comments: 

Working day adjusted series are not published in France. This stage is regarded as an intermediate stage which is of no great use to uninformed users. These data however are provided to Eurostat for example but then only with a view to an aggregation with the working day adjusted series of the other Member States of the European Union in order to allow a better quality seasonally adjusted/working day adjusted calculation for the European aggregate. We thus do not publish a growth rate for a working day adjusted series. In any event, these data are almost as difficult to interpret as the raw series.

The annual changes are difficult to interpret: 

· the annual changes of the raw series are different from the annual change of the seasonally adjusted/working day adjusted series because not only does the correction of the calendar effects intervene, but also because the seasonal adjustment takes into account changes in seasonality with the passing of the years (the seasonal co-efficients evolve over time).

·  the annual changes of raw or seasonally adjusted/working day adjusted data fluctuate not only because of recent movement but also because of movements throughout the last 12 months. It can distort analysis as soon as the trend is not consistent over the last 12 month period.

· Despite all this we do present moving annual changes. It clearly seems that they must be based on a stable value and not be influenced by short-term random factors (the user does not always remember the factors affecting the month (m-12)). This is the reason we single out the moving annual change in moving quarters, but another good practice could be the annual change in the trend, which we do not do in France. 
Point 3 – Presentation of revisions

INSEE does not have an overall policy regarding the presentation of revisions. 

To summarise the main tendencies:

· When the indicators are presented only as seasonally adjusted data, an indication of the revisions is rarely provided (for example, foreign trade, quarterly accounts, household consumption). 

· When the raw data are published, the indication of corrections is sometimes highlighted by the addition of an ‘r ‘ (rectified) as in the case of producer prices. This is not systematic and in the case of short-term indicators of activity (industrial production indices, indices of sales turnover), only significant corrections are highlighted (by an asterisk).

· Lastly, in the case of unemployment, the provisional values are indicated by a ‘p‘, but corrections are not announced. 

In the case of the industrial production index, each month the commentary indicates the revision to the previous month’s index. Moreover, once a quarter, there is a graph of the revisions relating to the aggregated indices (total industry, industry excluding energy and the agricultural and food industries). The curves of the index before revision and after revision are shown simultaneously by being superimposed.

We are currently developing a summary table to inform users of the industrial production index, the index of opening orders and the indices of sales turnover
, of the origin and extent of the modifications made to the index. 

In general, the publication ’information rapides’ includes a ’methodological note’ on the indicators or a heading ‘warning’ in which the revision policy for an indicator is stated. For example, ’the indices for the last month are provisional. They can be revised until publication of the final results (the provisional consumer price index); all elements published here are provisional. They are reviewed each year during the summer, to take into account the annual data made available during the first quarter (unemployment and monthly employment); the indices of producer prices are provisional for a six month period. Corrections are announced with the assistance of a symbol ‘r’. In particular, they incorporate late replies from companies and changes in weights within the framework of continuous amendments to the indices (indices of producer prices - PPI); the revaluation of the seasonal adjustment involves a revision to the level and evolution of certain series (consumer expenditure in manufactured goods).

Concerning the availability of revised data, they are published systematically for the index of industrial production in the publication ’information rapides’. This is not the case for the indices of sales turnover which are revised once a year over the whole of the previous year. It is left to the user to ask for the complete revised series.

For all indices published by INSEE, the last three years of the series are freely available on the site www.indices.insee.fr. Insofar as revisions are rare beyond this duration, one can consider that raw revised data are accessible. This is not the case for seasonally adjusted (or seasonally adjusted/working day adjusted) data where revisions can relate to the whole of the series. 

Point 4 – Presentation of sampling error estimates

No presentation of variability related to sampling is made for short-term indicators in France.

In certain cases, it would even be very difficult to calculate these effects, in particular when the sample design is not random (for example, selection of the largest companies is aimed at achieving a certain coverage rate). 

Point 5 – Presentation of filtered series

In France, the official short-term indicator publications do not present filtered data (in the meaning of trend-cycle). When the raw data are affected by deterministic movements (such as seasonality, calendar effects), seasonally adjusted or seasonally adjusted/working day adjusted data are published. The statistical series on energy are published in certain cases with a correction for climatic effects but this is not the case for the series published by the statistical office (INSEE).

In general, INSEE de-seasonalises the aggregated series in an indirect manner, i.e., most often a seasonally adjusted (or seasonally adjusted/working day adjusted) aggregate series is calculated by the aggregation of lower level series which have themselves been seasonally adjusted (or seasonally adjusted/working day adjusted). This method can raise some difficulties because the most detailed (lowest-level) series are not necessarily suitable for de-seasonalisation owing to the separate effects of randomness and seasonality in the monthly variance. This is the reason for which a seasonally adjusted (or seasonally adjusted/working day adjusted) series is not generally published on a detailed level. 

One of the major advantages that this principle proposes is coherence between the aggregate indices and their components. Thus it is possible to calculate (or to leave it to the user to do it in his own time) the contribution of the components to the seasonally adjusted (or seasonally adjusted/working day adjusted) aggregate. In particular, one avoids the type of pitfall of the aggregate rising whereas each one of its component is dropping (or vice versa). 

Of course, the fact of not providing filtered data obliges the user to determine himself the “position in the cycle”, or in other words to interpret himself if the ultimate point constitutes a turning point. Although that is not done systematically in the economic indicator publications, a simple graph can help the user (of which here is an example): 
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This type of graph certainly does not make it possible to determine if one is at a turning point, but at least it indicates if the irregularity is abnormally significant, if several monthly changes are in the same direction (even if the magnitude is weak). 

Point 6 – Presentation of historical data, length of time-series

The short-term indicators published by INSEE are systematically accompanied by graphs. In information rapides, if the tables comprising statistical data are provided over a short time-period (generally depending on the length of the period for which revisions can be made), the graphs are generally of long enough duration to clarify the cyclical trend in its entirety. The shortest graphs relate to the indices of sales turnover (they are probably a little too short) which cover at least three complete years, the same as the consumer price index. For the other indicators, the graphs given for foreign trade and industrial production relate to at least four complete years while the quarterly accounts relate to a minimum of five full years. Lastly, the indices of industrial prices and many other indices relate to ten full years when the series are available.

The provision of the series on the Web (www.indices.insee.fr) makes it possible to obtain the series and graphs over a three-year period. 

Point 8 – Identification of published series

This point was proposed to emphasise certain difficulties encountered by users when they want to make international comparisons or comparisons between different data in the same field.

There are several types of difficulties: to identify the exact field of an indicator, on the other hand to identify the series when several modes of dissemination are in competition. 

For example, in France, certain data are published under the title "industrial manufacturing". However, this terminology is ambiguous since it then regroups the field of industrial manufacturing as defined by Eurostat (D), not including agricultural and food industries (NACE 15 and 16). This is the case, for example, with business tendency surveys. In the same way, the summary French classification has a heading "intermediate goods" which differs from the eponymous heading in the classification of the Main Industrial Groupings.

Eurostat requires the principal indices in a format defined in the European regulation on business statistics (NACE 17, 18, 21, 24, 27 to 35) and for the whole of construction. Therefore, the series are required aggregated according to the Main Industrial Groupings even though some of these items (durable consumer goods, non-durable consumer goods, intermediate goods) are not completely covered. It is not obvious whether countries cover these items more or less (i.e., the minimum required at the European level - as in France - or more), or what are the representative weights in each country for the headings covered. The MIG classification is however issued with no indication that its coverage is only partial (such as France, Germany?) 

After these elements of differentiation between fields, come the elements of differentiation between the series disseminated. For example, Germany publishes indices of industrial production in several versions for the same field (seasonally adjusted by BV4, X12-Arima). Also, the user does not know definitively which version to read if he wants to make a comparison with the data disseminated by Eurostat or printed in the press. 

In the same way, for the same indicator, France sends Eurostat seasonally adjusted and seasonally adjusted/working day adjusted indices for each class within the NACE classification. These indices are then aggregated (indirect seasonal adjustment) to obtain the NACE groups and divisions. In addition, France publishes seasonally adjusted/working day adjusted indices at the level of NES114 (intermediate classification between NACE and the MIG). The seasonally adjusted/working day adjusted indices published in France and the MIG (seasonally adjusted and seasonally adjusted/working day adjusted) are obtained by aggregating these NES114 items. Also, for 67 NES114 items in the field of industry, 13 correspond exactly to a NACE division and 33 to a NACE group. A user who extracts the seasonally adjusted/working day adjusted index from NEW CRONOS and compares it with the French index of the corresponding NES would have some difficulties in comprehension and, therefore, in choosing between the two versions offered. 

These few difficulties mentioned simply result in wondering about the expression of a recommendation (but which one exactly) concerning the comparability of particular national series when they are published in several versions (one local, the other by an international organization).
� At least in the field of “industry-construction”
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