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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
“Please find all the tables in the pdf document”

Euro-zone' GDP grew by 0 3% and EU15 GDP by 0 4% m tine fourth quarter 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 +C 2'0 and +0 55 respectively in the previous quarter

In the fourth quarter of 2003 Ireland recorded the hughest grewth rate (+3 10 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 lreland and the United Kingdom +2 7 each) Falls were recorded in Portugal (-0 5%) and in the
Netherlands (-0 4'%7 while there was no growth in Germany :C 0%

Investments and imports accelerate. private consumption and exports slow down

In the fourth quarter of 2002 household * final consumptio 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) [nvestments increased by
0.6% in the euro-zone and by 0 8% n the EU15 (-0 2% and +0 2% i the third quarter). Exports grew by 0 2% in
the euro-zone and by 0 3'/4 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)

Househald final consumption decreased in four Member States Germany (-0 4.1 Italy and the Netherlands

(-0 3% eachy and Austria (-0.1%.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 treland (+4 6%.) while [taly {-3 8%) recorded the largest decrease
Imports rose particularly n lreland i+5 (%) Belgium :+2 G"0; and Greece (+3 37:; 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% i the US i the fourth quarter of 2003 (+2 0% in the
previous quarter) Private consumption expenditure grew py 0.8+ (+1.7%.1n the third quarter) and investments by
18% (+2 5% 1n the previous quarter) Exports rose by 4 8%. and imports by 2 9% n the fourth quarter of 2002
i(+2 4% and +C 2" respectively mn the thnd guarter:

In Japan GDP grew by 17% in the fourth quarter of 2003 +06% in the previous quarter) Household
consumption was tp by 0 8% (+0.5% in the third quarter) and investments by 3 1% (-0 9% in the previous quarter)




zxports increased by 4 2 (+3 2% in the third guarter: and imports by 14% (+2 5% n the previous quarter;

Sompared to the fourth quarter of 2002 GDP rese by 4 3™ i the US (+2 8.0 the previcus quarteri and by 3 8%
n Japan {+2 0% in the third quarter)

Growth rates of GDP in volume
(hased on seasonally adjusted clata)
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Estunates fon the ewra-zone and EUYTH e abtained by using data from BMembe: States These data are seasonally
adjusted accordmg to national adjustiment procedures. They are also conected for working days for Belgium. Germany
Spamn France laly the Netherlands Austna Sweden and the United Kingdom
The euro-zene and EU TS growth rates published today constitute the second estimation for the fourth gquarter 2003 The
first eshimation was published in thi: News Reiease 222004 ssued on 4 March 2004 This was based an a imore hntecl
data sel than the coe used tor the present Nesvs Fodesise and. addiionally  on fust estmates for some Member States.
which have now hesn revise2d The extent of these revisions s nevertheless. small GEP growth tor the fourth quarte:
2003, with respect to the previous quarter has been revised by -0 01 percentage pomnts for the euro-zone and remained
unchanged for the EU1H Thus the growth rate published with one decimal digt remamed unchanged for hoth zones in
the preserit release

NPISH iNon-profit instituhcns serving househalds) ieciugled

Further tahles on the mcoeme breakdowin of GOP.in parhicular compensation ot cmployees by industry and gross
operating surplius on natienal ncome and saving. and on ihe contnbutions of expenditurs and output components to GDP
growth are available in the PDF version of this News Release on the Eurostat website.
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Annex

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