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TREND RESTORED LEADING INDICATORS

AREA TOTALSAND JAPAN
CECD  CED  EUS BU12 BG4 BG7  NAFTA  JAPAN
TOTAL  BURCPE EURCPE

28 AN 1161 1150 1149 1161 1108 1138 1238 03
08 B 1157 1148 1147 1160 1105 1134 1229 08
28 MR 1154 1147 1146 1159 1103 1130 1224 04
28 AR 1157 1148 1146 1158 1103 1133 1231 03
08 MAY 1166 1155 1151 1163 1108 1142 1245 08
8 JN 1174 1161 1158 1169 1113 1150 1259 09
08 JL 1182 1169 1165 177 1121 1158 1268 1005
28 AG 1191 117.7 1174 1187 1129 1167 1278 1010
28 P 1200 1188 1184 1199 1139 1176 1200 1011
2008 OCT 1210 1196 1193 1209 1148 1186 1305 1014
8 NV 1218 1202 1199 1216 1154 1196 1321 1016
28 DEC 1226 1207 1204 1219 1159 1203 1336 1015
04 AN 1230 1210 1207 1222 1162 1208 1341 1020
04 FB 1232 1213 1210 125 1164 1209 1344 1020

1 MONTH%CHANGE
70 BN\ 01 01 01 00 02 01 02 03
08 B 03 02 02 01 03 04 07 05
28 MR 03 01 01 01 02 04 04 04
8 AR 03 01 00 01 00 03 06 01
08 MAY 08 06 05 05 05 08 11 05
8 JN 07 06 05 05 05 07 11 02
8 JU 07 06 07 07 07 07 08 06
28 AG 07 07 07 08 07 07 08 04
8 P 08 09 09 11 09 08 09 01
2008 OCT 08 07 07 08 07 09 12 03
8 NV 07 05 05 06 06 08 12 02
28 DEC 06 04 04 03 04 07 12 01
04 AN 03 03 03 02 03 04 04 04
04  FB 02 02 02 02 02 01 02 00

12 MONTH%CHAR SVOOTHED *
28 AN 11 20 19 22 14 05 03 03
28 FEB 06 15 14 17 08 00 06 07
28 MR 00 10 10 13 03 06 12 03
08 AR 01 07 06 08 00 05 08 01
8 MAY 06 09 08 09 01 01 01 05
28 JWN 11 13 10 12 03 06 11 07
28 JU 17 17 15 17 09 13 18 12
8 AG 24 23 21 23 16 21 28 16
28 P 33 32 30 34 25 30 40 17
28 QCT 43 40 38 42 33 42 55 21
8 NOV 51 45 44 48 40 51 69 23
2008  DEC 57 49 47 50 45 58 81 22
04 AN 59 50 49 52 47 60 84 25
04 B 59 51 49 52 47 60 82 24

TREND RATE

LATEST 12 24 26 28 20 07 07 08

! calculated by dividing the figure for a given month m by the 12-month moving averaged centred on m-12.
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Major seven OECD countries

Composite leading indicator —— Reference series —— Trend
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TREND RESTORED LEADING INDICATORS
MAJOR SEVEN COUNTRIES

CANADA
2003 JAN 1251
2003 FEB 123.9
2003 MAR 1231
2003 APR 1231
2003 MAY 1235
2003 JUN 124.3
2003 JUuL 125.0
2003 AUG 126.5
2003 SEP 127.6
2003 OCT 128.3
2003 NOV 128.9
2003 DEC 129.8
2004 JAN 1304
2004 FEB 130.9
1 MONTH % CHANGE
2003 JAN 0.0
2003 FEB -1.0
2003 MAR -0.7
2003 APR 0.1
2003 MAY 0.3
2003 JUN 0.6
2003 JUuL 0.6
2003 AUG 12
2003 SEP 0.8
2003 OCT 0.6
2003 NOV 05
2003 DEC 0.7
2004 JAN 05
2004 FEB 04
12 MONTH % CH AR SMOOTHED *
2003 JAN 18
2003 FEB 0.2
2003 MAR -1.0
2003 APR -1.3
2003 MAY -1.3
2003 JUN -1.0
2003 JUL 05
2003 AUG 0.7
2003 SEP 17
2003 OCT 26
2003 NOV 34
2003 DEC 43
2004 JAN 5.0
2004 FEB 53
TREND RATE
LATEST 2.8

UNITED
STATES
122.1
1212
120.6
1215
1229
124.4
1255
126.5
127.7
1295
1311
132.6
1331
1333

0.3
-0.8
-05
0.8
11
12
0.9
0.8
0.9
14
12
12
04
0.1

0.2
-11
-1.7
-12
0.2
0.9
19
29
42
5.9
74
8.7
8.9
8.7

0.2

JAPAN

9.3
99.8
9.4
9.3
99.8
9.9
100.5
101.0
101.1
101.4
101.6
101.5
102.0
102.0

0.3
05
04
0.1
05
0.2
0.6
04
01
0.3
0.2
0.1
04
0.0

0.3
0.7
0.3
01
05
0.7
12
16
17
21
23
22
25
24

0.8

FRANCE GERMANY

114.0
1130
1121
112.2
1132
1137
1145
1157
1165
1174
1184
1194
120.1
120.6

04
-0.9
0.7
01
0.8
04
0.7
10
0.7
0.8
0.8
0.9
0.6
0.4

12
0.1
0.8
-10
04
0.2
0.4
14
22
32
42
52
5.8
6.1

2.7

116.3
116.1
116.0
1159
116.1
116.9
117.9
119.0
1205
121.8
1231
1238
124.1
124.2

0.0
-0.2
0.1
0.1
0.2
0.7
0.9
10
12
11
11
0.6
0.2
0.0

35
28
2.2
16
13
16
21
28
39
5.0
6.1
6.7
6.8
6.6

2.7

ITALY

104.4
104.7
104.9
104.6
105.1
105.2
105.7
106.2
107.5
107.8
107.5
107.0
106.9
107.0

0.2
0.2
0.2
-0.3
0.5
0.1
04
04
12
0.3
-0.2
04
0.2
0.1

0.2
0.2
0.1
-0.7
0.3
-0.2
0.3
0.9
23
27
25
21
19
19

0.7

UNITED
KINGDOM

105.1
104.5
104.2
104.8
105.4
105.9
106.4
106.9
107.1
107.6
107.8
108.5
108.9
109.2

0.7
-0.6
0.3
0.6
05
0.6
0.4
04
0.2
05
0.3
0.6
04
0.3

0.3
-11
-1.7
-1.5
-1.2
0.8
05
0.0
04
11
15
23
28
31

12

! calculated by dividing the figure for a given month m by the 12-month moving averaged centred on m-12.
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Other OECD Member countries

Composite leading indicator —— Reference series —— Trend
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TREND RESTORED LEADING INDICATORS
SMALLER COUNTRIESI

MEXICO AUSTRALIA AUSTRIA  BELGIUM

LUXEVBOURG DENVARK HNLAND  GREECE

2003 JAN 143.2 1210 144.0 1129 123.2 119.9 1124 1186
2003 FEB 142.8 1214 1444 111.6 1215 120.7 111.8 118.2
2003 MAR 143.0 1214 144.4 1110 120.6 121.4 112.3 117.8
2003 APR 1429 1214 1444 110.7 120.1 1221 1130 1185
2003 MAY 145.3 121.6 144.7 110.8 120.3 122.8 1144 1191
2003 JUN 145.2 1216 145.6 111.8 122.0 124.0 115.7 1198
2003 JUL 144.3 1215 147.0 1129 124.1 124.9 1171 120.9
2003 AUG 144.6 1216 149.0 114.1 126.4 126.3 1174 121.8
2003 SEP 146.0 1217 151.2 1156 129.3 127.2 117.6 1224
2003 oCcT 144.6 121.8 1531 1175 1325 1271 117.6 1231
2003 NOV 146.5 1218 1539 1181 1344 126.9 117.6 1234
2003 DEC 1485 1220 1543 119.0 136.0 1274 1174 1239
2004 JAN 148.8 155.0 119.3 136.5 1281 1175 123.6
2004 FEB 150.2 155.2 119.6 136.7 129.8 117.7 1227

1 MONTH % CHANGE
2003 JAN 04 0.3 03 -0.6 0.7 04 -10 00
2003 FEB 03 0.3 03 -1.2 -14 07 05 04
2003 MAR 01 01 00 0.6 0.7 0.6 04 -03
2003 APR 01 0.0 00 0.2 04 0.6 0.7 06
2003 MAY 17 01 02 01 02 06 13 05
2003 JUN 01 0.0 0.6 09 14 1.0 11 0.6
2003 JUL 06 01 1.0 10 17 07 12 09
2003 AUG 02 01 14 10 18 12 03 08
2003 SEP 10 01 14 13 23 07 01 05
2003 oCcT 09 00 13 16 24 0.0 0.0 06
2003 NOV 13 01 05 05 14 0.2 0.0 03
2003 DEC 14 0.2 03 0.8 12 04 0.2 04
2004 JAN 02 04 0.2 04 06 01 0.2
2004 FEB 09 01 0.2 01 13 0.2 07

12 MONTH % CH AR SMOOTHED *
2003 JAN 50 2.3 54 0.7 15 45 -1.2 0.7
2003 FEB 44 24 52 21 04 44 20 -1.3
2003 MAR 42 2.3 4.6 -30 -1.8 43 -1.9 -1.7
2003 APR 38 22 39 -35 -2.8 43 -15 -1.2
2003 MAY 51 21 35 -3.7 -32 42 04 -09
2003 JUN 45 19 36 -30 24 4.6 0.6 0.3
2003 JuL 34 16 41 -20 -09 48 18 06
2003 AUG 34 15 51 08 09 57 24 15
2003 SEP 42 14 6.3 09 35 6.1 29 22
2003 oCT 29 13 74 29 6.5 58 33 30
2003 NOV 39 12 76 39 86 54 36 33
2003 DEC 49 13 77 51 104 54 33 38
2004 JAN 4.6 7.8 56 110 57 32 36
2004 FEB 51 74 6.0 111 6.7 31 28

TREND RATE

LATEST 35 4.3 57 21 28 40 10 05

! calculated by dividing the figure for a given month m by the 12-month moving averaged centred on m-12.
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Other OECD Member countries (Continued)

Composite leading indicator —— Reference series
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TREND RESTORED LEADING INDICATORS

SMALLER COUNTRIESII

IRELAND NETHERLANDS NORWAY PORTUGAL SPAIN

2003 JAN 243.9
2003 FEB 245.0
2003 MAR 244.5
2003 APR 245.6
2003 MAY 250.7
2003 JUN 256.9
2003 JUL 262.5
2003 AUG 269.2
2003 SEP 275.6
2003 OCT 279.0
2003 NOV 285.7
2003 DEC 2854
2004 JAN 286.8
2004 FEB 289.3
1 MONTH % CHANGE
2003 JAN -0.7
2003 FEB 0.4
2003 MAR -0.2
2003 APR 05
2003 MAY 21
2003 JUN 24
2003 JUL 22
2003 AUG 25
2003 SEP 24
2003 OCT 12
2003 NOV 24
2003 DEC -0.1
2004 JAN 0.5
2004 FEB 0.9
12 MONTH % CH AR SMOOTHED *
2003 JAN 9.5
2003 FEB 8.7
2003 MAR 7.0
2003 APR 6.2
2003 MAY 7.2
2003 JUN 8.9
2003 JUL 10.6
2003 AUG 12.7
2003 SEP 14.8
2003 OCT 155
2003 NOV 174
2003 DEC 16.4
2004 JAN 15.9
2004 FEB 15.8
TREND RATE
LATEST 153

1113
1105
110.2
1101
1103
1105
1111
1116
112.8
1138
1147
115.2
1156
115.6

0.4
-0.7
-0.2
0.1
0.1
0.2
05
0.5
1.0
0.9
0.8
0.4
0.3
0.0

11
0.1
-0.3
-0.7
-0.9
-0.9
-0.5
0.0
11
21
31
3.6
4.0
41

2.6

99.3
99.3
99.1
99.3
101.0
102.9
103.7
104.8
105.8
106.6
106.7
107.7
109.2
110.7

0.1
-0.1
-0.2
0.3
17
19
0.7
11
1.0
0.7
0.1
1.0
14
14

-1.6
-15
-1.6
-1.2
0.6
2.7
3.7
50
6.3
7.3
7.3
8.1
9.2
10.2

1.3

107.2
106.8
106.5
106.5
106.6
107.7
107.8
108.2
109.1
109.9
108.9
108.5
108.5
108.9

0.0
-0.4
-0.3
0.0
0.1
11
0.1
0.3
0.8
0.7
-0.9
-0.3
0.0
0.3

-3.6
-3.8
-3.8
-35
-31
-1.8
-1.4
-0.8
0.3
14
0.9
0.8
1.0
14

2.3

122.1
1235
124.0
123.8
124.1
124.5
124.4
124.5
125.3
125.8
125.7
125.1
125.1
125.6

11
12
04
0.1
0.2
0.3
-0.1
0.1
0.6
0.4
-0.1
-0.5
0.0
0.4

4.8
5.6
55
5.0
4.8
4.7
4.2
3.8
3.9
3.9
34
2.5
2.2
2.3

3.8

SWEDEN SWITZERLAND TURKEY

125.7
126.4
127.0
1271
127.7
128.4
129.2
129.1
129.0
130.0
1314
1335

0.6
0.6
0.5
0.0
0.5
0.5
0.6
-0.1
-0.1
0.8
1.0
16

4.8
51
53
5.0
51
5.2
54
49
4.4
49
5.6
6.9

3.3

122.7
122.3
123.4
123.0
1235
124.4
125.4
126.3
128.0
128.4
128.6
129.5
130.4
1313

0.2
-0.3
0.9
-0.3
0.4
0.7
0.8
0.7
14
0.3
01
0.7
0.7
0.7

3.0
24
3.0
24
25
29
33
3.8
5.0
52
51
5.6
6.1
6.6

2.6

119.6
117.8
117.6
118.7
1215
1234
123.9
124.0
124.4
125.0
125.6
126.4
126.5
125.9

0.7
-1.5
-0.2
1.0
24
15
0.4
0.1
0.3
05
0.4
0.7
0.0
-0.4

4.4
2.3
15
18
35
45
4.6
4.7
51
5.7
6.1
6.5
6.0
4.9

-2.5

! calculated by dividing the figure for a given month m by the 12-month moving averaged centred on m-12.
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