EUROPEAN COMMISSION
DIRECTORATE-GENERAL FOR ECONOMIC AND FINANCIAL AFFAIRS

BUSINESSCLIMATE INDICATOR FOR THE EURO AREA
November 2008

Future publications of Business and Consumer Survey Results scheduled for 8 January and 29 January 2009.
http://ec.europa.eu/economy_finance/db_indicators/db_indicators8650 en.htm

Business climate indicator and industrial production for theeuro area

points of sd-dev y-0-y growth rate
2 8
6
1
4
0 2
0
1 2
5 -4
Business climate indicator (left hand scale) 6
— Indugtrid production (right hand scale)
-3 -8

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

source: European Commi ssion services

Business Climate Indicator for the euro area decreases further in November

The Business Climate Indicator (BCI) for the euro areafell more markedly this month than last, and
now stands close to values last observed in 1993. The continued steep decline of the indicator
signals a deteriorating trend in year-on-year industrial production growth, which is likely to
continue to be negative even in the fourth quarter.

All five underlying components of the BCI deteriorated. Managers reported a sharp fal in the
production trend observed in recent months while stocks of finished goods increased. Their
assessment of the current overall order book and export order book is increasingly negative.
L ooking ahead, production expectations in the euro area worsened notably compared to last month.
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