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Second estimate for the fourth quarter of 2003
Euro-zone GDP up by 0.3%, EU15 GDP up by

0.4%
+0.6% and +0.9% respectively compared to fourth quarter of 2002

"P lease f in d  a ll the tab les in the p d f  d o cu m e n t"

Euro-zone' GDP grew by 0.3% and EU15 GDP by 0 4% in the fourth quartet of 2003 according to revised 
estimates" out today from Eurostat, the Statistical Office of the European Communities In the third quarter of 
2003 growth rates were +0.4% for both zones

In comparison with the same quarter of the previous year. GDP grew by 0.6% in the euro-zone and by 0.9% in the 
EU15. after +0.3% and +0 5% respectively in the previous quarter.

In the fourth quartet of 2003 Ireland recorded the highest growth rate ( + 3.1%) followed by the United Kingdom 
(+0.9%) Belgium Spain and Sweden (+0.7% each). Two Member States recorded falls: Greece (-0.3%) and 
Portugal (-0 2%)

Compared to the same quarter of the previous year. Greece ¡+5.0%) recorded the highest growth followed by 
Spain Ireland and the United Kingdom ¡+2.7% each) Falls were recorded in Portugal (-0.5%) and in the 
Netherlands (-0 4%) while there was no growth in Germany t0.0%)

investments and imports accelerate, private consumption and exports slow down

In the fourth quarter of 2003. household ' final consumption expenditure remained unchanged in the euro-zone 
and grew by 0.2% in the EU15 (+0.1% and +0 3% respectively in the previous quarter) Investments increased by 
0.6% in the euro-zone and by 0.8% in the EU15 (-0.2% and +0 2% in the third quarter). Exports grew by 0.2% in 
the euro-zone and by 0 3% in the EU15 (+2 2% and +1.8% in the previous quarter) Imports increased by 1.6% in 
the euro-zone and by 1 8% in the EU15 ( + 1 1% for both zones in the third quarter)

Household final consumption decreased in four Member States Germany (-0.4%). Italy and the Netherlands 
(-0.3%. each) and Austria (-0.1%). The strongest growth was recorded in Denmark (+1.9%) and in Spain (+1.1%). 
Growth rates of gross fixed capital formation varied between -2 6% in Portugal and +2.4% in the United 
Kingdom Exports grew most strongly in Ireland (+4.6%) while Italy (-3 8%) recorded the largest decrease 
Imports rose particularly in Ireland (+6 0%i Belgium ¡+3.6%) and Greece (+3.3%). and fell most strongly in Italy 
(-3 2%).

US GDP up by 1.0%, Japanese GDP up by 1.7%
Among the main partners of the EU. GDP grew by 1.0% in the US in the fourth quarter of 2003 (+2.0% in the 
previous quarter) Private consumption expenditure grew by 0.8% (+1.7% in the third quarter) and investments by 
1 8% (+3.5% in the previous quarter) Exports rose by 4.8%· and imports by 3.9% in the fourth quarter of 2003 
¡+2 4% and +0 2"v, respectively in the third quarter,·.

In Japan GDP grew by 1.7% in the fourth quarter of 2003 (+0 6% in the previous quarter) Household 
consumption was up by 0 8% (+0.5% in the third quarter) and investments by 3 1% (-0 9% in the previous quarter).



exports increased by 4.2"'. (+3 27·. in the third quarter) and imports by 1 4 -■ (<■2 6% in the previous quarteri

compared to the fourth quarter of 2002. GDP rose by 4 3"·'··. in the US i+3 6". in the previous quarter) and by 3 8% 
in Japan i+2.0% in the third quarter)

Growth rates of GDP in volume
(based on seasonally adjusted data)

Percentage change compared to the previous 
__________________quarter__

I Percentage change compared to the same 
________ quarter o fth e  previous year

2003
P l e V i O l l L i y  

arièaôeç/ 
i/a'.'if-

2003 Previously 
released veine

i Q1 I Q2
j

i

Q3 !
i

1

Q4
1

2003 U4 1
Q1I I 

j__ L
Q2 1

1

1
Q3

!
Q4

2003 0 4

I Euro-zone 0 . 0 -o i 0 4 0.3 ¡0 3) 0 7 0  1 0.3 0.6 (0 6)
! EU15 0.1 0 0 0.4 0.4 (0 4) i 0 y  . 0 4 0.5 0.9 (0 9)
j FU Member States
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; Belgium 0. t 0 . 0 0.6 0.7 f0 6i
r

15 0.» 0 8 1.3 O 2)
| Denmark 0 8 -0.5 0 1 0.6 ¡0 31 0 5 0 1 0.1 1.0 <0 3)

Germany -0 2 -0.2 0 2 0.2 ¡0 2i 0 1 -0 3 -0.3 0 . 0 (0 0)

Greece 2 0 0.6 1.8 -0.3 (-0 3) 4.3 4 5 5.0 5.0 (5.0)
Spain 0.5 0 7 0.(5 0.7 (0. 7) Z . o 2.4 2.7 (2.7)

France 0 0 -0.4 0.4 0.5 (0 5) 0.7 0 4 -0.2 0.6 (0.6)

Ireland 1 4 2 3 -1.2 3.1 0 6 2 3 -0 2 2.7
Italy 0 2 0 1 0 4 0 . 0 10 0) 0 (i 0 2 0.5 0.1 ¡0 !)

Luxembourg

Netherlands -0.3 -0.5 0 . 0 0.4 (0 31 -0.2 1 1 -1.2 -0.4 (-0 5)

Austria 0.5 0 0 0 I 0.1 14 0 4 0 9 0.8
Portugal 0 2 0 0 0.5 -0.2 1 4 2.2 - I 0 -0 5

Finland 0 3 0 8 0 s 0.3 (0 3) 2 4 ! 4 2 0 1.6 (1.6)

Sweden 0 5 04 0 . 6 0.7 1 7 1 3 1.6 2.1
United Kingdom 0 3 0 6 0 o 0.9 (0 9i J

! 0 2.2 2.2 2.7 ¡2 8)

EFT A Gout tines
Norway -0 1 ~ 0 .2 0.3 0 1 -1.S 0.2
Switzerland 11 0 1 n o 0.5 ■0.4 -0.8 -0.6 -0.1
Main economic partneis
United States 0.5 0 8 2 0 1.0 11 Oi 2.1 2.4 3.6 4.3 (4 3)

Japan 0 ß Of; 0 . 0 1.7 (1.7) 2 7 2 4 2 0 3.8 (3.8)

Canada 0 6 -0 1 0 2 9  °Z..u 1.6 11 !
Data not available
See News Release 32.-2004 issuer! on 4 March 2004



Euro-zone Belgium Germany. Greece. Spain f  iance Ireland Italy. Luxemboui g the Netherlands Austria. Portugal and 
F inland

Fstimatc-s fm the euro-zone and E U lfi me nhtamed by using data from Member States These data are seasonally 
adjusted according to national adjustment piocedures. They are also corrected for working days for Belgium. Germany. 
Spam Fiance Italy, the Netherlands. Austria. Sweden and the United Kingdom
The euro-zone and EU15 growth rates published today constitute the second estimation for the fourth quarter 2003 The 
first estimation was published in the.· News Release 32/2004 issued on 4 March 2004 This was based on a more limited 
data set than the one user! tor the picsent News Release and. additionally on fust estimates for some Member Slates, 
which have now boon revised The extent of these revisions is nevertheless, small: GOP growth foi the fourth quartet 
2003. with respect to the previous quarter has been revised by -0.01 percentage points for the euro zone and remained 
unchanged for the FU15 Thus, the growth rate published with one decimal digit remained unchanged for both zones in 
the present release
NPISH (Non-profit institutions saving households) included 

4 Further tables on Hie income breakdown of GDP. m particular compensation of employees by industry and gross 
operating surplus on national income and saving, and on the contributions of expenditure and output components to GDP 
growth are available in the PDF version of this News Release on the Eurostat website.

Issued by
Eurostat Press Office

Philippe BAUTIER

BECH Building 
L-2920 LUXEMBOURG

Tel: +352-4301-33 444 
Fax. +352-4301-35 349

eurostat-pressoffice@cec.eu.int

For further information on data

Roberto BARCELLAN 
Ingo KUHNERT 
Luca PROTTI

Tel· +352-4301-35 802 
+ 352-4301-35 234 
+352-4301-35 005 

Fax: +352-4301-33 879

roberto.barcellan@cec.eu.int
ingo.kuhnert@cec.eu.int

luca.prgtti@cec.eu_.int

Eurostat news releases on the Internet 
http://europa.eu.int/comm/eurostat

mailto:eurostat-pressoffice@cec.eu.int
mailto:roberto.barcellan@cec.eu.int
mailto:ingo.kuhnert@cec.eu.int
http://europa.eu.int/comm/eurostat


Annex
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Growth rates of GDP in volume for the Acceding Countries
(based on non seasonally adjusted data)

Percentage change compared to the same quarter of the 
previous year
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Q1 |  Q2 | Q3 Q4 j 2003 0-4

ACC 2 7 3.3 3.7

Acceding countries
Czech Repuidlic 2.5 2.6 3.4 3.1

Estonia 5 2 3.5 4 6 5.7

Cyprus 2 2 1.3 2.0 2.5

Latvia 8 8 H 2 7.3 7.4

Lithuania 9 3 6.7 8.8 10.6

Hungary 2 7 2 5 2.9 3.6

Malta -I 9 0.7 1 9

Poland 22 3 8 3 9

Slovenia 2 2 2.1 7 'j 2.5

Slovakia 4.1 3 8 4.2 4.7
Data not available 
See Nev.'s Release 32 004 issued on 4 March 2004


