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BUSINESS CLIMATE INDICATOR FOR THE EURO AREA

Important notice: since May 2010 business surveys data are classified in accordance with an updated version
of the Nomenclature of Economic Activities (NACE rev. 2) causing a potential break in series at this date

November 2010

Upcoming releases of Business and Consumer Survey results — Flash CCI: 20 December 2010, BCI: 6 January 2011
ec.europa.eu/economy_finance/bcs

Business climate indicator and industrial production for the euro area

points of std-dev y-0-y growth rate
2 NACE rev.2 survey data o~ 12
from May 2010 T
. 8
4
0 0
. -4
-8
-2 -12
-16
-3 Business climate indicator (left hand scale) 20
Industrial production (right hand scale)
-4 -24

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

source: European Commission services

Business Climate Indicator improves slightly in the euro area

The Business Climate Indicator (BCI) for the euro area registered a further gain in November,
although the improvement was less marked than in the previous month. The level of the indicator
now stands at its highest since December 2007, suggesting that the recovery in industry will
continue in the coming months.

The modest rise in BCI was mainly due to significantly brighter export order books and to more
optimistic production expectations. The stocks of finished goods component improved also
somewhat in November, but remained at very low level. On the contrary, managers' assessment of
the production trend observed in recent months decreased.
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