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Table1.GDP growth estimatesin selected OECD countries"
(in per cent, quarter -on-quarter, seasonally-adjusted non-annualised)

United States
Euro area
United Kingdom

2003Q2 2003Q3
Outcome Estimates
0.8 0.7 (0.2-12)
-0.1* 0.2 (0.1-05)
0.3 0.7 (0.5-0.9)

2003Q4
Estimates

0.8 (0.2-14)
0.3 (01-0.7)
0.6 (0.3-0.9)

1. The associated + 1 standard error ranges are in parentheses. These are caculated using the errors made from similar consensus forecasts in an
out-of-sample exercise over 1998 -2002.

* OECD egtimate based on published country data. Eurostat flash estimate was 0.0per cent.




Figure 1. Business expectations
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Note: All series have been normalised at the average for the period 1985 to now and are presented in units of standard deviation.
Source: OECD, Main Economic Indicators,



Figure2. Servicessector purchasing manager indices. economic activity
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Source: Reuters, ISM.



Figure 3. Export order booksand total order booksin Europe
A. Export order books
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B. Total order books
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Note: All series have been normalised at the average for the period 1985 to now and are presented in units of standard deviation.
Source: OECD, Main Economic Indicators,



Figure 4. Assessment of inventory positions - finished goods
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Note: All series have been normalised at the average for the period 1985 to now and are presented in units of standard deviation.
Source: OECD. Main Economic Indicators



Figure5. Consumer sentiment

United States = = "Euroarea —— — United Kingdom

v -

-4 T T T T T T T T T T T T T
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

= Germany = = = France ———ltaly

-4 T T T T T T T T T T T T T
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

Note: All series have been normalised at the average for the period 1985 to now and are presented in units of standard deviation.
Source: OECD, Main Economic Indicators,



Figure 6.

Change over previous two quarters, annualised

Private non-residential fixed investment in the major OECD areas

per cent
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Source: OECD; Eurostat.
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Figure 7. Euro area coreinflation
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Source: OECD.
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gure 8. Recent Oil Price Movements: Brent crudeoil, $ per barrel, spot prices
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Source: Datastream.





