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Business climate indicator and industrial production for the euro area 
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Business Climate Indicator continues in May to recover from historical lows  

The Business Climate Indicator (BCI) for the euro area again increased in May, albeit at a slower 
pace than in April. This is the first improvement sustained over two consecutive months since May 
2008. The indicator nevertheless remained at a very low level, suggesting that year-on-year 
industrial production growth will have been negative in April and will remain distinctly subdued in 
May. 
 
The rise in the BCI reflects an improving situation in the underlying components, except for those 
related to order books. Managers' production expectations and view of the production trend 
observed in recent months continued to pick up in May. Managers' assessment of stocks of finished 
goods also showed an improvement on last month's level, though order books and export order 
books slightly worsened.  
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juin-85 -0.17 juin-90 0.72 juin-95 0.71 juin-00 1.33 juin-05 -0.27
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août-88 0.94 août-93 -2.31 août-98 0.73 août-03 -0.52 août-08 -0.07
sept-88 1.04 sept-93 -2.09 sept-98 0.44 sept-03 -0.51 sept-08 -0.55
oct-88 1.14 oct-93 -1.93 oct-98 0.08 oct-03 -0.27 oct-08 -1.04

nov-88 1.24 nov-93 -1.69 nov-98 -0.02 nov-03 -0.10 nov-08 -1.75
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