OECD Composite Leading Indicators

Paris, 11 June 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).
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OECD Composite Leading Indicators

Table 1: Trend restored Composite Leading Indicators

Paris, 11 June 2004

2003 2004

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
OECD area 1155 1164 117.2 118.0 118.8 119.7 120.7 121.6 1224 | 122.9 1235 123.7 124.0
EU15 1143 1148 1155 1162 1171 1181 119.0 1196 120.0 | 1205 1209 1214 1217
Euro area 1155 116.0 1166 117.4 118.3 119.6 1206 1212 1215 | 1219 1223 1228 123.2
G7 113.0 113.9 1147 1156 116.4 117.3 1184 119.3 120.0 | 1206 121.1 121.2 1215
Canada 122.6 1232 123.7 1243 126.0 127.0 127.8 128.2 1294 | 130.7 1320 1324 1327
France 112.0 1129 1135 1144 1156 116.5 1175 118.3 1191 | 119.9 1206 120.8 121.0
Germany 1152 1155 116.3 117.3 118.4 119.7 1210 1223 123.0 | 123.3 1234 123.9 1245
Italy 104.4 105.0 105.1 1055 106.0 107.3 107.6 107.4 107.0 | 107.0 107.1 107.7 107.3
Japan 99.3 998 99.9 1006 101.0 1011 1014 101.7 101.6 | 1021 1022 102.2 1025
United Kingdom 104.7 105.3 1059 106.4 106.8 107.0 107.5 107.8 108.4 | 108.9 109.3 109.1 109.0
United States 1211 1225 1240 1251 1261 127.3 1291 1306 1322 | 132.8 133.7 133.5 134.0

Table 2: Six-month rate of change of the trend restored CLI (annualised). Percentage change.
2003 2004

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
OECD area -0.8 0.9 2.3 36 46 5.7 6.6 73 738 7.8 7.7 6.9 6.2
EU15 -0.7 0.2 1.3 2.5 3.7 5.1 6.0 6.4 6.4 6.4 6.3 6.1 5.6
Euro area -0.5 0.3 1.4 2.6 3.9 5.5 6.6 6.9 6.7 6.5 6.3 6.3 5.8
G7 -1.4 0.4 1.9 3.4 4.5 5.6 6.8 7.6 8.0 8.0 7.8 6.8 6.1
Canada -36 22 -0.9 0.4 3.1 4.6 55 55 6.8 8.1 9.4 8.8 7.9
France 29 12 0.1 1.7 3.6 4.8 6.1 6.9 7.7 8.3 8.5 7.8 6.7
Germany -0.4 0.0 1.3 2.8 4.4 6.2 7.6 8.8 9.0 8.5 7.7 7.4 7.2
Italy -0.9 0.2 0.6 1.5 2.2 4.4 4.5 3.7 2.7 2.2 2.0 2.6 1.5
Japan -0.1 1.0 1.1 2.4 2.8 2.8 3.0 3.1 2.6 3.2 2.8 2.5 2.6
United Kingdom -33  -1.9  -05 0.7 1.7 2.1 3.0 3.5 4.4 5.0 5.1 3.9 3.1
United States -1.7 0.9 3.5 5.2 6.5 7.8 9.7 111 122 11.8 116 9.6 8.6
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