OECD Composite Leading Indicators

Paris, 9 April 2004

Figure: Trend restored CLI (annualised 6-month rate of change). Percentage change.
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Early signals of the CLI for turning points (P: peak, T: trough) in the reference series, e.g. a peak for October 1997 was
predicted by the CLI, 3 months in advance (i.e. -3).

- Euro area, Japan and USA

------- Japan USA Euro area
12 -
8
4
0
-4
8 | M
2 I I .
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
- France, Germany and ltaly - Canada and UK
------- France Germany Italy ‘ === Caada UK
©
8 ’x ©
IS S /\
4
-8
-2 R . . . .
2000 2001 2002 2003 2004 2000 2001 2002 2003 2004

1 OECD Main Economic Indicators, April 2004



OECD Composite Leading Indicators

Table 1: Trend restored Composite Leading Indicators

Paris, 9 April 2004

2003 2004

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
OECD area 115.7 1154 1157 116.6 117.4 118.2 1191 120.0 121.0 121.8 122.6 | 123.0 1232
EU15 1147 1146 1146 1151 1158 116.5 117.4 1184 1193 119.9 1204 | 120.7 121.0
Euro area 116.0 1159 1158 116.3 1169 117.7 1187 119.9 1209 1216 1219 | 1222 1225
G7 113.4 113.0 1133 1142 1150 1158 116.7 1176 1186 119.6 120.3 | 120.8 1209
Canada 123.9 1231 1231 1235 1243 1250 1265 127.6 128.3 1289 129.8 | 130.4 1309
France 113.0 1121 1122 1132 1137 1145 1157 1165 1174 1184 1194 | 120.1 1206
Germany 116.1 116.0 1159 116.1 1169 117.9 119.0 1205 121.8 123.1 123.8 | 1241 124.2
Italy 104.7 104.9 1046 1051 1052 1057 106.2 107.5 107.8 107.5 107.0 | 106.9 107.0
Japan 99.8 994 993 998 99.9 100.5 101.0 101.1 101.4 101.6 101.5 | 102.0 102.0
United Kingdom 104.5 1042 104.8 1054 1059 106.4 106.9 107.1 107.6 107.8 1085 | 108.9 109.2
United States 1212 120.6 1215 1229 1244 1255 1265 127.7 1295 1311 1326 | 133.1 133.3
Table 2: Six-month rate of change of the trend restored CLI (annualised). Percentage change.

2003 2004

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
OECD area -0.8 -13 -07 1.0 24 36 47 57 6.7 73 7.7 75 6.9
EU15 -02 -06 -06 0.3 1.4 2.5 3.7 5.1 6.1 6.5 6.5 6.2 5.9
Euro area 02 -02 -04 0.5 1.4 2.7 3.9 5.6 6.6 7.0 6.8 6.4 6.0
G7 1.5 21 13 0.4 2.0 3.4 4.6 5.7 6.9 7.6 8.1 7.8 7.1
Canada -26  -37 -33 -21 -0.5 0.9 3.3 47 5.4 5.8 6.7 7.0 7.0
France 1.7 -314 27  -0.9 0.1 1.7 3.6 4.5 5.7 6.8 7.9 8.3 8.3
Germany 0.9 02 -02 0.2 1.4 3.0 46 6.4 7.8 9.1 9.3 8.8 7.7
Italy 12  -05 -08 0.3 0.6 1.5 2.3 4.4 4.5 3.6 2.4 1.7 1.5
Japan 0.8 0.0 -03 0.8 1.1 2.2 2.8 2.8 3.0 3.1 2.5 2.9 2.5
United Kingdom -42 -46 -32 -19 -04 0.7 1.7 2.1 3.0 3.5 4.4 4.8 4.7
United States -3.0 -35 -16 1.0 3.6 5.3 6.6 7.9 9.8 111 122 116 10.3
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