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Business Climate Indicator for the euro area picks up slightly in March

After having decreased for three months in arow, the Business Climate Indicator (BCI) for the euro
area rebounded in March. The relatively high level of the indicator points to sustained industrial
production growth in the first quarter of thisyear, in line with the increase recorded in January.

Therisein the BCI is due to industry managers more optimistic appraisal of the production trend in
recent months and of their total order books. By contrast, their production expectations continued
to decline, while their views of export order books and stocks of finished products remained
unchanged.
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