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Next publication of Business and Consumer Survey Results scheduled for 30 July 2004
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Business Climate Indicator in the euro area resumed its upward trend in June

Following the large increase of April and the small setback in May, the Business Climate Indicator
for the euro area increased by 0.14 of a point in June. The value is now at 0.43 which is the highest
value in more than three years.

This favourable development in the BCI was mainly driven by a more positive assessment of
managers in industry on questions concerning export and fotal order books. The question related to
production trend in the recent past also influenced the BCI positively but to a lesser extent. Only
stocks of finished products had a marginal negative impact. Opinions on production expectations
remained steady.
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