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Real GDP growth
United States
Japan
Euro area
European Union
Total OECD

Inflation
United States
Japan
Euro area
European Union
Total OECD

Unemployment rate
United States
Japan
Euro area
European Union
Total OECD

World trade growth

Current account balance
United States
Japan
Euro area
European Union
Total OECD

Cyclically-adjusted fiscal balance

United States
Japan

Euro area
European Union
Total OECD

Short-term interest rate
United States
Japan

Euro area

Summary of projections

PRELIMINARY EDITION

2003 2004 Fourth quarter
2003 2004 2005
Q2 Q3 Q@ QI Q2 Q3 4 2003 2004 2005
Per cent
29 4.2 38 33 72 34 40 40 41 41 3.8 4.1 3.6
2.7 18 1.8 39 06 26 13 1.7 15 1.7 2.4 16 19
0.5 18 25 0.0 11 1.6 21 21 23 23 0.6 2.2 2.6
0.7 19 25 0.3 13 18 22 22 24 24 0.9 2.3 2.7
20 3.0 31 20 33 31 29 30 32 33 24 31 31
1.6 1.2 12 1.0 1.7 1.2 1.3 1.0 1.0 1.0 1.6 1.1 1.2
-25 -1.3 -0.8 -26 -04 -09 -19 -15 -10 -09 -1.6 -13  -06
1.9 1.7 1.6 1.9 2.1 1.8 1.7 1.6 14 1.4 1.9 15 17
2.1 1.8 1.7 1.9 2.0 1.9 1.8 1.7 1.6 1.6 2.0 17 18
1.8 1.4 14 14 1.1 14 15 15 1.4 13 15 14 14
Per cent of labour force
6.1 5.9 5.2 6.2 6.1 6.2 6.1 59 58 56 6.2 5.6 5.0
5.3 5.2 5.0 54 53 53 53 53 52 52 5.3 5.2 49
8.8 9.0 8.7 8.8 88 90 90 90 89 89 9.0 8.9 8.6
8.0 8.1 7.9 80 80 82 82 81 81 81 8.2 8.1 7.8
7.1 7.0 6.7 7.1 7.1 7.2 7.1 7.1 7.0 7.0 7.2 7.0 6.4
Per cent
4.0 7.8 9.1 \ 2.6 5.2 7.5 86 90 91 91 4.3 9.0 9.0
Per cent of GDP
-5.0 -5.0 5.1
29 3.6 4.3
04 0.7 0.9
0.1 0.1 0.3
-14 -1.3 -1.3
Per cent of potential GDP
-4.5 -5.1 -5.0
-6.9 -6.5 -6.6
-1.7 -15 -1.8
-1.7 -15 -19
-34 -3.6 -3.7
Per cent
1.2 1.5 2.7 1.2 1.1 11 1.1 14 1.6 19 11 1.9 34
0.0 0.0 0.0 00 00 00 00 00 00 o00 0.0 0.0 0.0
2.3 2.0 20 20 2.0 25

22 24 21 20

20 20 20

Note: Assumptions underlying the projections include:
- no change in actual and announced fiscal policies;

- unchanged exchange rates as from 3 November 2003; in particular 1$ = 111.20 yen and 0.873 euros;
- the cut-off date for other information used in the compilation of the projections is 5 November 2003.

Real GDP growth, inflation (measured by the increase in the GDP deflator) and world trade growth (the arithmetic average of world merchandise import and export
volumes) are seasonally and working day adjusted annual rates. The "fourth quarter" columns are expressed in year-on-year growth rates where appropriate. The
unemployment rate is in per cent of labour force while the current account balanceis in per cent of GDP. The cyclically adjusted fiscal balance isin per cent of
potential GDP. Interest rates are for United States: 3-month eurodollars deposit; Japan: 3-month CDs; euro area: 3-month interbank rates.

Source: OECD.






