EUROPEAN COMMISSION
DIRECTORATE-GENERAL FOR ECONOMIC AND FINANCIAL AFFAIRS

BUSINESS CLIMATE INDICATOR FOR THE EURO AREA

December 2004

Next publication of Business and Consumer Survey Results scheduled for 31 January 2005
http://europa.eu.int/comm/economy _finance/indicators/businessclimate_en.htm
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Business Climate Indicator in the euro area improved slightly in December

The Business Climate Indicator (BCI) for the euro area recorded a small increase of 0.05 points in
December, following its deterioration in November. The indicator now stands at a value of 0.43, up
from a value of 0.38 in November but down from 0.5 in October.

This slight increase of the BCI results predominantly from an improvement in the opinions of
industry managers concerning the production trend in the recent past. It more than offset the
worsening of two others components, export order books and production expectations. The
components fotal order books and stocks of finished products remained unchanged and did,
therefore, not contribute to the change in the BCI.
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