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First estimates for the second quarter of 2004

Euro-zone GDP up by 0.5%, EU25 GDP up by 0.6%

+2.0% and +2.3% respectively compared to the second quarter of 2003

Growth rates of GDP, volume
compared to the same quarter of the previous year and to the previous quarter
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Euro-zone' GDP grew by 0.5% and EU25 GDP by 0.6% in the second quarter of 20042, compared to the previous
quarter, according to first estimates® out today from Eurostat, the Statistical Office of the European
Communities. In the first quarter of 2004, growth rates were +0.6% for the euro-zone and +0.7% for the EU25.

Compared to the second quarter of 2003, GDP rose by 2.0% in the euro-zone and by 2.3% in the EU25, after
+1.3% and +1.7% respectively in the previous quarter.

Private consumption slowing down, exports and imports accelerating

During the second quarter of 2004, household* final consumption expenditure grew by 0.3% in the euro-zone and
by 0.6% in the EU25 (after +0.6% and +0.7% respectively in the first quarter). Investments increased by 0.1% in
the euro-zone and by 0.4% in the EU25 (after -0.2% and +0.1%). Exports rose by 3.7% in the euro-zone and by
3.5% in the EU25 (after +1.4% and +1.1%) and imports by 2.9% in the euro-zone and by 2.8% in the EU25 (after
+0.3% and +0.2%).



Industry and services up

During the second quarter of 2004, total gross value added grew by 0.7% in the euro-zone and by 0.8% in the
EUZ25, after +0.7% and +0.6% respectively in the previous quarter. Compared to the second quarter of 2003, total
gross value added increased by 2.2% in the euro-zone and by 2.5% in the EU25.

During the second quarter of 2004, gross value added in Industry grew by 1.1% in the euro-zone and by 1.0% in
the EU25. Financial services and business activities rose by 0.8% and 1.0% respectively. Trade, transport and
communications services increased by 0.6% in the euro-zone and by 1.0% in the EU25. Construction grew by
0.5% in the euro-zone but decreased by 0.1% in the EU25. Gross value added in Agriculture declined by 0.3% in
the euro-zone and by 2.4% in the EU25.

US GDP up by 0.7%, Japanese GDP up by 0.4%

In the United States, GDP increased by 0.7% during the second quarter of 2004, after +1.1% in the previous
quarter. In Japan GDP grew by 0.4% in the second quarter of 2004, after +1.6% in the first quarter.

Compared to the second quarter of 2003, GDP rose by 4.7% in the US (after +5.0% in the previous quarter) and
by 4.5% in Japan (after +5.2%).

1. Euro-zone: Belgium, Germany, Greece, Spain, France, Ireland, Italy, Luxembourg, the Netherlands, Austria, Portugal and
Finland.

2. Aflash estimation of GDP growth was published in News Release 99/2004 issued on 13 August 2004. This was based on
a more limited data set than the one used for the present News Release and, additionally, on flash estimates for some
Member States, which have now been revised. The extent of these revisions is, nevertheless, small: GDP growth for the
second quarter 2004, with respect to the previous quarter, has been revised by +0.01 percentage points for the euro-zone
and remained unchanged for the EU25. Thus, the published growth rates for the first quarter 2004 compared to the
previous quarter, that had been estimated to be 0.5% for the euro-zone and 0.6% for EU25, remain unchanged in the
present release. Compared to the second quarter 2003, GDP growth that had been estimated at +2.0% in the euro-zone
and +2.2% in the EU25, remains unchanged in the euro-zone and is revised to 2.3% in the EU25.

3. Q2: Euro-zone, EU25 and EU15 first estimates, revisions likely. Estimates for the euro-zone, EU25 and EU15 are
calculated in a coherent statistical framework, using annual data of all Member States and as indicators the available data
of those Member States compiling quarterly accounts. These data are seasonally adjusted according to national
adjustment procedures. Data are also corrected for working days for Belgium, Germany, Spain, France, ltaly, the
Netherlands, Austria, Finland, Sweden and the United Kingdom. The next News Release including revised figures will be
published on 14 October 2004.

4. NPISH (Non-profit institutions serving households) included.

Issued by: For further information on data:
Eurostat Press Office
Roberto BARCELLAN

Philippe BAUTIER Ingo KUHNERT
Luca PROTTI
BECH Building
L-2920 LUXEMBOURG Tel: +352-4301-35 802
+352-4301-35 234
Tel: +352-4301 33 444 +352-4301-35 005
Fax: +352-4301 35 349 Fax: +352-4301-33 879

eurostat-pressoffice@cec.eu.int

roberto.barcellan@cec.eu.int
Eurostat news releases on the Internet: ingo.kuhnert@cec.eu.int
http://europa.eu.int/comm/eurostat luca.protti@cec.eu.int




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

Percentage change Percentage change
compared to the previous compared to the same
quarter quarter of the previous year
2003 2004 2003 2004
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Euro-zone 0.5 0.4 0.6 0.5 0.3 0.7 1.3 2.0
EU25 0.6 0.5 0.7 0.6 0.7 1.1 1.7 2.3
EU15 0.5 0.5 0.7 0.6 0.6 1.0 1.6 2.3
EU Member States
Belgium 0.6 0.7 0.7 0.8 0.8 13 2.0 2.8
Czech Republic** 0.7 0.7 : : 3.3 3.3 3.1 :
Denmark 0.8 0.5 1.0 0.2 0.4 14 1.5 25
Germany 0.3 0.3 0.4 0.5 -0.3 0.0 0.8 15
Estonia 2.2 1.1 1.2 : 5.0 6.1 7.0 :
Greece 1.9 -0.3 29 -0.6 4.3 4.3 4.0 3.9
Spain 0.6 0.7 0.7 0.5 2.6 2.8 2.7 2.6
France 0.8 0.5 0.8 0.8 0.4 1.0 1.7 3.0
Ireland 2.4 5.6 0.6 : 0.6 5.1 6.0 :
Italy 0.4 0.0 0.4 0.3 0.4 0.1 0.7 1.1
Cyprus** 1.2 1.7 0.2 : 1.8 2.6 3.2 :
Latvia* : : : : 7.3 7.5 8.8
Lithuania** 25 2.2 1.4 : 8.8 10.6 7.7 6.9
Luxembourg : : : : : : : :
Hungary 1.0 11 11 : 29 3.3 4.1
Malta* : : : : -04 15 2.3 :
Netherlands 0.1 0.5 0.6 -0.2 -14 -0.5 0.6 1.1
Austria 0.2 0.2 0.2 : 0.6 0.8 0.5 :
Poland* : : : : 4.0 4.7 6.9
Portugal -0.5 -0.1 0.6 : -0.9 -04 0.1
Slovenia** 1.0 0.5 : : 2.3 25 3.7
Slovakia* : : : : 4.2 4.7 5.5 :
Finland 0.6 0.3 0.8 1.0 24 1.7 25 2.8
Sweden 0.7 0.8 0.8 0.9 1.7 2.3 2.6 3.3
United Kingdom 0.9 1.0 0.7 0.9 2.2 29 3.4 3.7
EFTA
Norway** 1.2 0.5 1.0 : 15 0.7 3.2
Switzerland** 0.5 0.5 0.4 : -0.6 0.0 15
Main Partners
United States 1.8 1.0 1.1 0.7 3.5 4.4 5.0 4.7
Japan 0.6 1.8 1.6 0.4 1.8 3.5 5.2 45
Canada 0.3 0.8 0.7 1.1 1.3 1.7 1.7 3.0

: Data not available

*  Non-seasonally adjusted data

**  Percentage change compared to the same quarter of the previous year calculated from non-
seasonally adjusted data



T1

GDP AND EXPENDITURE COMPONENTS

t/t-1 PERCENTAGE CHANGE OVER THE PREVIOUS QUARTER — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)
H hol NPISH vernment final . .
GDP gr?;;acgnifmptioi G?:o?lsun?ptiona Groslségrﬁzc:i;apltal Change in Inventories*| Domestic Demand Exports Imports External Balance*
expenditure expenditure
2003 2004 2003 2004 2003 2004 2003 2004 2003 | 2004 2003 2004 2003 2004 2003 2004 2003 2004
Q3] 4]Q1]Q2[Q3[4]01]02[Q3|4[Q1[Q2|Q3|Q4|Q1[0Q2[Q3[Q4[0Q1]Q2[Q3]4[Q1]02{Q3[Q4[Q1[Q2[Q3]4]|Q1]Q2[Q3[ Q4 Q1] Q2
Euro-zone 05 04 06 05 02 00 06 03f 06 04 01 06|/ 0O 08 -02 0.1/-04 02 021 00Of 0O 09 02 01l 25 04 14 37| 13 19 03 29| 26 21 25 28
EU25 06 05 07 06 06 05 07 06/ 07 06 03 06| 03 11 01 04({-04 02 01 -02f 02 11 03 03[ 22 05 11 35/ 14 21 02 28/ 14 08 1.2 1.5
EU15 05 05 07 06] 03 02 06 04 07 06 02 06/ 03 10 00 03/-04 02 01 -012f 02 11 03 03] 21 05 11 35/ 13 21 02 28 16 10 14 17
us 18 10 11 0.7 12 09 10 04({-03 05 05 02 37 21 11 29 07 09 12 14 15 12 13 10/ 27 41 18 15 0.7 40 26 33| -58 -6.0 -6.2 -65
JP 06 18 16 04] 0.7 11 10 06/ 06 04 05 04| -11 39 06 -09L 0.3 00 06 05| 04 15 14 0.1 36 52 45 35/ 26 27 31 20 32 35 38 4.0
* Percentage of GDP
T2 GDP AND EXPENDITURE COMPONENTS
t/t-4 PERCENTAGE CHANGE OVER THE SAME QUARTER OF THE PREVIOUS YEAR - SEASONALLY ADJUSTED - AT CONSTANT PRICES (1995)
GDP Householc_i & NPISH _final Gover_nment finaI_ Gross Fixed_ Capital Domestic Demand Exports Imports
consumption expenditure consumption expenditure Formation
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004
Bl [os|or[|e]|m|[oa|@]xd|m|oa|[e|c|[o|o]oe|[e|o|o|e|e]ao]aolaq
Euro-zone 0.3 0.7 1.3 2.0 0.9 0.6 0.9 1.1 1.8 1.5 1.6 1.7 -03 -0.1 0.5 0.7 0.9 1.4 1.1 1.3 0.1 0.3 35 8.1 1.5 2.2 29 6.5
EU25 0.7 1.1 1.7 2.3 1.3 1.0 1.3 1.5 2.0 2.0 2.1 2.2 0.0 0.4 1.5 1.9 1.1 1.7 1.5 1.9 0.6 1.6 3.2 75 1.7 3.0 2.8 6.6
EU15 0.6 1.0 1.6 2.3 1.2 0.9 1.3 1.5 2.0 2.0 2.1 22| -01 0.3 1.2 1.7 1.1 1.6 1.5 1.9 0.1 1.1 3.0 75 1.2 2.6 25 6.4
us 35 4.4 5.0 4.7 35 3.8 4.2 3.6 3.0 2.1 2.6 0.9 6.4 9.0 9.6 10.3 3.8 4.3 5.2 51 0.8 6.1 84 105 3.2 4.9 81 11.0
JP 1.8 35 52 45 -0.1 1.8 3.0 34 0.8 1.1 1.4 2.0 2.8 6.1 6.3 2.4 1.0 2.7 4.1 35/ 101 115 155 17.9 3.6 4.9 75 10.8
T3 GDP AND EXPENDITURE COMPONENTS
Levels SECOND QUARTER 2004 - IN MILLIONS OF EURO - SEASONALLY ADJUSTED - AT CONSTANT PRICES (1995)
H hol NPISH vernment final . .
GDP ﬁ:aslecsnifmptioi G?:o?lsun?ptiona Grosls;;l;zctii;]apltal Change in Inventories | Domestic Demand Exports Imports External Balance
expenditure expenditure
Euro-zone 1604 329.2 905 438.3 327 690.7 326 357.9 -651.0 1558 835.9 649 826.9 604 333.7 45 493.3
EU25 2061 199.7 1193 342.9 418 715.7 419 447.4 -1200.9 2030 305.0 841 393.5 810 498.8 30894.7
EU15 1983852.1 1146 673.8 404 994.9 399 718.6 -1623.9 1949 763.4 792 211.6 758 122.8 34 088.8
us 1896 220.3 1325 458.6 264 610.0 404 464.9 25682.0 2 020 265.6 221824.3 345 869.5 -124 045.2
JP 1 155 207.2 626 005.7 186 012.7 290 544.3 61734 1108 736.1 155 278.4 108 807.3 46 471.1




T4

GDP AND GROSS VALUE ADDED BY INDUSTRY

t/t-1 PERCENTAGE CHANGE OVER THE PREVIOUS QUARTER - SEASONALLY ADJUSTED - AT CONSTANT PRICES (1995)
Agriculture, hunting and . . Trade, transport and Financial services and . Total Gross Value Added
GopP fishing Industry, incl. Energy Construction communication services business activities Other services (A6)
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004
3 4o |02 o34[0 ][] 3[4 [e|or][[e]||e |[e|e|e4[o][[e|e]|aql]q
Euro-zone 05 04 06 05 -09 14 27 -03, 09 06 10 11 -02 00 02 05 06 -01 08 06/ 05 02 05 08 03 05 02 05 05 03 07 07
EU25 o6 05 07 o06f -03 10 20 -24, 08 06 08 10 03 04 03 -01f 07 01 08 10f 07 05 05 10f 04 05 03 08/ 06 04 06 08
EU15 05 05 07 06/ -04 13 22 -25| 07 06 09 10 03 04 03 -03f 07 01 08 10f 07 05 06 10f 04 05 03 07/ 06 04 07 038
T5 GDP AND GROSS VALUE ADDED BY INDUSTRY
t/t-4 PERCENTAGE CHANGE OVER THE SAME QUARTER OF THE PREVIOUS YEAR — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)
Agriculture, hunting and . . Trade, transport and Financial services and . Total Gross Value
GhP fishing Industry, incl. Energy Construction communication services business activities Other services Added (A6)
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004
B 4ot |or|o2 e3[4 ]|e4|or|[o3[[e][e|e3|[o4|0[[3][e4]|or[e2][e3][e4|ql]Q2
Euro-zone 03 07 13 20| -54 -24 12 30/ -06 07 12 36/ -05 -04 02 04 09 05 15 20f 14 10 13 20| 09 1.1 11 15 04 07 12 22
EU25 o7 11 17 23| 44 -19 09 03] -02 09 12 32/ 04 08 18 09 12 09 18 26/ 17 16 18 27| 11 1.3 13 20f 08 11 15 25
EU15 o6 10 16 23| 47 -18 13 05 -05 07 12 32 04 07 16 06/ 121 08 18 26/ 17 17 19 28| 10 1.2 13 19| 07 10 16 25
T6 GDP AND GROSS VALUE ADDED BY INDUSTRY
Levels SECOND QUARTER 2004 - IN MILLIONS OF EURO - SEASONALLY ADJUSTED - AT CONSTANT PRICES (1995)
. . . Trade, transport | Financial services Taxes less
GDP Agncultur_e, huntlng Industry, incl. Construction and communication and business Other services Total Gross Value subsidies on FISIM
and fishing Energy . A Added (A6)
services activities products
Euro-zone 1604 329.2 38 033.2 344 773.3 77 549.9 333 136.5 405 580.3 319 216.9 1518 290.0 153 069.9 67 030.7
EU25 2061 199.7 45 570.7 441 925.5 97 383.1 435 544.5 508 004.5 403 428.4 1931 856.7 212 334.3 82 991.2
EU15 1983 852.1 43 216.1 420 939.4 93 563.3 416 430.3 498 537.7 391 828.4 1864 515.1 200 749.4 81412.3

FISIM: Financial Intermediation Services Indirectly Measured




T7

CONTRIBUTION OF EXPENDITURE COMPONENTS TO VARIATION IN GDP
GDP VARIATION OVER THE PREVIOUS QUARTER — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)

GDP Household & NPISH final Government final Gross Fixed Capital Change in Inventories Exports Imports
consumption expenditure consumption expenditure Formation
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004

t/t-1 Q3 [ Q4| Q1 [ Q2 | Q3 | Q4 | Q1 [ Q2 | Q3 | Q4 | Q1 [ Q2 | Q3 | Q4 | Q1 | Q2 [ Q3 [ Q4 | Q1 | Q2 | Q3 | Q4 | Q1 | Q2 | Q3 | Q4 | Q1 | Q2

Euro-zone 05 04 0.6 0.5 0.1 0.0 0.3 0.1 0.1 0.1 0.0 0.1 0.0 0.2 0.0 0.0] -0.3 06 -01 -01 10 01 0.5 15 -05 -07 -01 -11
EU25 06 05 0.7 0.6 0.2 0.1 0.3 0.2 0.1 0.1 0.1 0.1 0.1 0.2 0.0 0.1] -0.2 06 -01 -02 0.9 0.2 0.4 1.4 05 0.8 0.1 11
EU15 05 05 0.7 0.6 0.2 0.1 0.3 0.2 0.1 0.1 0.0 0.1 0.1 0.2 0.0 0.1] -0.2 06 -01 -02 0.8 0.2 0.4 14 -05 -08 -01 -10

us 1.8 1.0 11 0.7 0.9 0.6 0.7 0.3 0.0 0.1 0.1 0.0 0.8 04 02 0.6 0.0 0.1 0.3 0.2 0.3 0.5 0.2 02/ -01 -07 -04 -06
JP 0.6 18 16 0.4 0.4 0.6 0.6 0.3 0.1 0.1 0.1 0.1] -0.3 10 01 -02 02 -02 0.5 00|/ 04 06 0.6 05 -02 -02 -03 -02

t/t-4 GDP VARIATION OVER THE SAME QUARTER OF THE PREVIOUS YEAR — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)

Euro-zone 03 07 13 2.0 0.5 0.3 0.5 0.6 0.4 0.3 0.3 04| -0.1 00 01 0.1 0.1 0.7 0.1 0.1 00 01 13 31 -05 -08 -11 -24
EU25 0.7 11 1.7 2.3 0.8 0.6 0.8 0.9 0.4 0.4 0.4 0.4 0.0 0.1 0.3 0.4 0.0 0.6 0.0 0.2 0.2 0.6 12 29 0.6 11 11 25
EU15 0.6 1.0 16 2.3 0.7 0.5 0.8 0.9 0.4 0.4 0.4 0.4 0.0 0.1 0.3 0.3 0.0 0.6 0.0 0.2 00 04 11 28 -04 -10 -09 -24

us 35 44 50 47 25 2.7 29 25 04 0.3 0.4 0.1 13 18 19 21 -02 -02 0.3 0.7 0.1 0.7 0.9 12( -05 -09 -14 -19
JP 18 35 5.2 4.5 0.0 1.0 16 19 0.1 0.2 0.2 0.3 0.7 15 16 0.6 02 -0.1 0.5 0.5 11 14 18 21 -03 -04 -07 -10
T8 CONTRIBUTIONS OF GROSS VALUE ADDED BY INDUSTRY TO VARIATION IN GDP
GDP VARIATION OVER THE PREVIOUS QUARTER — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)
; ; Trade, transport and | . . ) o
Agriculture, hunting . . ’ e Financial services and . Taxes less subsidies
GDP and fishing Industry, incl. Energy Construction con;r:rkj/?ézztlon business activities Other services on products FISIM
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004

t/t-1 Q3| Q4|12 3| a]|]|2]e3]Q4]Qi]2]e3|s| Q1|23 Qa|Q1| Q2| 03|41 Q2|e3] 04|12 @3|s|1|Q2| 3| Qs]01]q2

Euro-zone | 05 04 06 05/ 00 00 01 00/ 02 01 02 02/ 00 00 00 00/ 01 00 02 01/ 01 00 01 02/ 01 01 00 01] 00 01 00 -02/ 00 00 00 00
EU25 | 06 05 07 06 00 00 00 -01f 02 01 02 02 00 00 00 00/ 01 00 02 02 02 01 01 02/ 01 01 01 02/ 00 01 01 -02| 00 00 00 00
EU15 | 05 05 07 06[ 00 00 00 -01f 02 01 02 02 00 00 00 00/ 01 00 02 02 02 01 01 03] 01 01 01 0.1f 00 01 00 -02f 00 00 00 0.0

t/t-4 GDP VARIATION OVER THE SAME QUARTER OF THE PREVIOUS YEAR — SEASONALLY ADJUSTED — AT CONSTANT PRICES (1995)

Euro-zone | 03 07 13 20/-01 -01 00 01/-01 02 03 08/ 00 00 00 00/ 02 01 03 04 03 03 03 05 02 02 02 03 00 00 02 -01f -01 00 00 00
EU25 | 07 11 17 23[-01 00 00 00[-01 02 03 07/ 00 00 01 00/ 03 02 04 06/ 04 04 04 07/ 02 02 03 04/ 01 02 03 00/ 01 01 01 00
EU15 | 06 10 16 23[-01 00 00 00/-01 02 03 07/ 00 00 01 00| 02 02 04 06/ 04 04 05 07/ 02 02 03 04/ 01 02 03 00 -01 -01 -01 0.0

FISIM: Financial Intermediation Services Indirectly Measured




