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| mportant notice: business surveys data for May 2010 are now classified in accordance with an updated
version of the Nomenclature of Economic Activities (NACE rev. 2); current developments should therefore
be interpreted with caution.
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Business Climate Indicator improves dlightly

In May, the Business Climate Indicator (BCI) for the euro area improved marginaly. The current
level of the indicator suggests that economic activity in industry will continue to recover in the
coming months, although it has still some way to go to reach its pre-crisis height.

Please note that the results are influenced by the change of classification of economic activities
(NACE Rev.2)* that has been implemented for the business surveys in May. The results for this
month are based on NACE Rev.2 classification, while data up to April 2010 are based on NACE
Rev.l. Interna checks indicate that the changeover has affected the level, making interpretation
more difficult. This level shift did not, on the whole, affect the direction of the change, but its
magnitude.

NACE is the European statistical classification of economic activities. It provides a reference framework for the production and the dissemination of
statistics related to economic activities. More information on NACE revision and Business surveys is available in the Special Topic of the May 2010
issue of the European Business Cycle Indicators (http://ec.europa.eu/economy_finance/publications/cycle indicators/2010/pdf/ebci05_en.pdf).
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