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1.1 GDP growth
Seasonally adjusted volume growth on previous quarter1)
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Sources: EcoWin/ US Department of Commerce, SCB, National statistics, EUR-OP / EUROSTAT, 
Goldman Sachs, Lehman Brothers and Norges Bank

1) Projections for Q3 and Q4 for the euro area and the US are respectively the mid-point of the EU Commission's 
forecasts from October and the average of Goldman Sachs and Lehman Brothers' forecasts of 10 October.
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1.2 GDP forecasts for 2003 and the forecast spread
Percentage change on previous year. Spread in CF forecasts shaded 1)

0

1

2

3

4

5

Jan 02 Apr 02 Jul 02 Oct 02 Jan 03 Apr 03 Jul 03 Oct 03
0

1

2

3

4

5
Consensus Forecasts Norges Bank

0

1

2

3

4

5

Jan 02 Apr 02 Jul 02 Oct 02 Jan 03 Apr 03 Jul 03 Oct 03
0

1

2

3

4

5
Consensus Forecasts Norges Bank 

-3

-2

-1

0

1

2

3

4

Jan 02 Apr 02 Jul 02 Oct 02 Jan 03 Apr 03 Jul 03 Oct 03
-3

-2

-1

0

1

2

3

4

Consensus Forecasts Norges Bank 

-3

-2

-1

0

1

2

3

4

Jan 02 Apr 02 Jul 02 Oct 02 Jan 03 Apr 03 Jul 03 Oct 03
-3

-2

-1

0

1

2

3

4

US

Japan

Japan

Euro area
US

1) 2*standard deviation

Euro area

Executive Board October 2003 Sources: Consensus Forecasts and Norges Bank

1.3 GDP forecasts for 2004 and the forecast spread
Percentage change on previous year. Spread in CF forecasts shaded 1)
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1.4 CPI forecasts for 2003 and the forecast spread
Percentage change on previous year. Spread in CF forecasts shaded 1)
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1.5 CPI forecasts for 2004 and the forecast spread
Percentage change on previous year. Spread in CF forecasts shaded1)
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1.6 Wage growth in the US, the euro area and the UK
Percentage change on same quarter previous year
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1.7 International commodity prices and nominal 
effective USD exchange rate
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1.8 Producer prices
25 trading partners. Percentage change 

on same month previous year
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1.9 Consumer prices in the US, 
the euro area and the UK

Percentage change on same month previous year
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1.9 Consumer prices excluding food and energy 
in the US and the euro area

Percentage change on same month previous year
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1.15 Consumer prices in Sweden and Denmark
Percentage change on same month previous year
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1.12 Industrial output in the US, Japan and euro area
Percentage change on 3 months earlier. 3-month moving average. 

Seasonally adjusted. Volume

Sources: EcoWin/ Federal Reserve Board, Ministry of Economy,Trade and Industry and EUR-OP / EUROSTAT
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1.13 PMI industry for the US, the euro area, Germany, 
Sweden and the UK.

Seasonally adjusted. Monthly figures

Sources: EcoWin / Institute for Supply Management, NTC Research Ltd. and Swedbank / I&L

Euro area

GermanyUK

Sweden

US

1) ISM, Manufacturing



8

Executive Board October 2003

40

45

50

55

60

65

70

1998 1999 2000 2001 2002 2003
40

45

50

55

60

65

70

1.14 PMI services for the US1), the euro area, 
Germany and the UK.

Seasonally adjusted. Monthly figures Monthly figures

Sources: EcoWin / Institute for Supply Management and NTC Research Ltd

Euro area

Germany

UK

US

1) ISM, Non-manufacturing

Executive Board October 2003

1.15 Unemployment and employment
Seasonally adjusted
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1.16 Consumer confidence indicators
in the US, Germany, France, the euro area and the UK
Seasonally adjusted diffusion index. Monthly figures

Sources: EcoWin/EU Commission and the Conference Board
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1.17 Retail trade 
in the US1), the euro area, Sweden and the UK

Percentage change on same month previous year. 3-month moving 
average. Seasonally adjusted. Volume
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1.18 Interest rate expectations in the US
Actual developments and expected key rate
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1.19 Interest rate expectations in the euro area
Actual developments and expected key rate
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1.20 Key rates and expected change in selected 
countries

Sources: Reuters, Bloomberg and Norges Bank

1) Not adjusted for any maturity premium
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Oil
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1.21 OPEC's reference price with price band
USD per barrel. Daily figures
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1.22 Stocks of heating oil in the US
In million barrels. Weekly figures
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1.23 OPEC -10 output and quotas
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1.24 Oil production in Iraq, with projection
In million barrels per day. Monthly figures
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1.25 Price of natural gas in the US and 
the UK and the oil price

In USD per barrel oil equivalent. Monthly figures
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1.26 Oil price Brent Blend   
USD per barrel. Daily figures
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