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Abengoa 19,980 0,785 4,09 19,195 19,980 -10,7 8,7
Abertis 14,635 0,405 2,85 14,200 14,680 2,3 8,8
Acciona 58,150 1,720 3,05 56,500 58,720 -34,1 9,7
Acerinox 13,055 0,125 0,97 12,940 13,180 -6,2 0,3
ACS 35,550 1,170 3,40 34,320 35,550 8,8 1,4
Amadeus 15,010 - - 14,850 15,090 26,1 -4,3
Arcelor Mittal 27,100 0,130 0,48 26,910 27,450 -15,2 -4,6
Banco Popular 4,259 0,169 4,13 4,073 4,280 -13,4 12,5
Banco Sabadell 3,400 0,129 3,94 3,270 3,410 -7,9 15,3
Banco Santander 8,736 0,337 4,01 8,420 8,790 -17,3 11,9
Bankinter 4,707 0,237 5,30 4,470 4,730 -30,7 14,6
BBVA 8,643 0,441 5,38 8,251 8,660 -26,1 15,8
BME 18,980 0,515 2,79 18,410 18,985 -6,9 6,5
Criteria 4,164 0,117 2,89 4,016 4,164 38,4 6,8
Ebro Foods 15,170 0,010 0,07 15,155 15,300 8,6 -4,2
Enagás 15,420 0,240 1,58 15,085 15,420 5,9 3,4
Endesa 19,995 0,350 1,78 19,600 20,050 -9,7 6,4
FCC 19,100 0,390 2,08 18,590 19,165 -28,5 0,8
Ferrovial 8,346 0,246 3,04 8,127 8,350 10,5 12,3
Gamesa 5,600 0,087 1,58 5,481 5,600 -51,8 -2,0
Gas Natural 11,800 0,410 3,60 11,415 11,800 -14,1 6,1
Grifols 11,005 0,015 0,14 10,830 11,080 -8,4 7,9
Iberdrola 6,138 0,179 3,00 5,964 6,155 -5,4 6,4
Iberdrola Renov. 2,711 0,044 1,65 2,651 2,720 -17,6 2,1
Iberia 3,634 0,015 0,41 3,606 3,709 91,4 13,7
Inditex 58,770 1,050 1,82 57,550 58,930 37,4 4,9
Indra 13,445 0,125 0,94 13,300 13,450 -14,1 5,2
Mapfre 2,335 0,045 1,97 2,281 2,346 -14,1 12,4
OHL 22,490 0,190 0,85 22,270 22,810 21,6 -0,8
Red Eléctrica 35,585 0,510 1,45 34,945 35,680 -2,3 2,8
Repsol 23,000 0,715 3,21 22,340 23,000 29,0 13,0
Sacyr 5,800 0,300 5,45 5,511 5,900 -27,1 22,1
Técnicas Reunidas 44,850 -0,305 -0,68 44,520 45,155 15,5 -5,8
Telecinco 8,764 0,034 0,39 8,730 8,889 -2,9 6,5
Telefónica 17,930 0,370 2,11 17,575 17,970 -1,2 5,7

Economy Minister Elena Salgado
assured her audience in Brussels
on Tuesday that Spain’s cajaswill
have reduced costs and raised the
additional ¤2 billion in capitaliza-
tion recommendedby theEurope-
an stress tests of last July before
the next round of evaluations.

The minister added that new
transparency measures request-
ed by the Bank of Spain by late
January, especially with regard
to cajas’ exposure to the real es-
tate collapse, will help dispel any
existing doubts about their resil-
ience, even before the European
tests are carried out. While the
solvency of Spain’s major banks

has not been questioned, the
weaker regional savings banks
were recently forced to carry out
mergers to preclude the possibili-
ty of failure.

The EU’s economy ministers
on Tuesday agreed to more strin-
gent minimum liquidity requi-
sites for banks at the next stress
tests. EU sources told Reuters
that the European Central Bank
expects more banks to fail the
new tests than the seven that did
not pass last summer (five Span-
ish cajas, one German bank and a
Greek one).

Notoriously, both Irish banks
that took the test (Bank of Ireland
and Allied Irish Banks) got pass-
ing grades, yet only two months

later Dublin was forced to admit
that its financial system needed a
¤50-billion rescue package.

Meanwhile, the Spanish Trea-
sury managed to reduce its bor-
rowing costs thanks to lower
pressure on euro-zone countries
with deficit problems. In the first
short-term auction of the year,
Spain sold over ¤5.53 billion in
12- and 18-month bills at 3.01 per-
cent and 3.40 percent, respective-
ly.

In December, following the
Irish bailout, Spain had to pay
3.52 percent and 3.79 percent.
The state had no trouble reach-
ing its target of between ¤5 and
¤6 billion as orders came in at
over ¤14 billion.
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Salgado: ‘cajas’ will not fall
foul of new stress test round
Short-term bond auction sees Spain’s premium fall

Tourism GDP grew one per-
cent in 2010, according to in-
dustry association Exceltur.
“Despite the rebound, the fig-
ure is 10 points below 2007
levels,” said Sebastián Escar-
rer, the president of the orga-
nization.

These 10 points represent
accumulated losses of ¤8 bil-
lion since 2007, he added.

This year, the industry ex-
pects another slight growth
of one percent. A rise in for-
eign tourists together with
lower prices were the main
engine of growth in 2010.

The National Competition
Commission is investigating
major telecoms firms
Telefónica Móviles, Vodafone
and Orange for charging “ex-
cessive prices” to other opera-
tors for use of their networks
to send SMS and MMS cell-
phone messages. The watch-
dog sees a possible abuse and
indications that the operators
consistently charged exces-
sive prices for wholesale ser-
vices. The investigation will
last a maximum of 18 months,
the Commission explained.

FOREIGN CURRENCIES
Buy Sell

US dollar 1,3367 1,3366
Argentinean peso 5,3286 5,3194
Australian dollar 1,3402 1,3398
Brazilian real 2,2417 2,2397
Canadian dollar 1,3275 1,3270
Czech koruna 24,3180 24,2930
Danish krone 7,4510 7,4507
Hong Kong dollar 10,3967 10,3950
Hungarian forint 273,0200 272,7200
Icelandic krona 157,9000 157,1000
Indian rupee 60,9703 60,8703
Japanese yen 110,6200 110,6000
Mexican peso 16,0889 16,0836
Moroccan dirham 11,1965 11,1564
Norwegian kroner 7,8109 7,8069
Polish zloty 3,8742 3,8702
Rusian ruble 40,0415 39,9984
Singapore dollar 1,7163 1,7157
South African rand 9,2502 9,2382
Sterling pound 0,8371 0,8369
Swedish krona 8,9155 8,9113
Swiss franc 1,2889 1,2887

Units per euro at 18:00

The Basque railway compa-
ny CAF hopes to take home a
¤300 million contract to
build a state-of-the-art train
in Qatar’s Educational City,
an area filled with universi-
ties and technical centers.
The train accumulates ener-
gy and eliminates the need
for an overhead power cable.

CAF sources said in Abu
Dhabi that the decision
should be in the final stage
after two years of negotia-
tions that began in Septem-
ber 2008.

Source: Bloomberg. EL PAÍS
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CONTINUOUS MARKET
BIGGEST HIGHS

% Euros
PRISA 7,40 0,125
La Seda Barcelona 6,41 0,005
Sacyr 5,45 0,300
BBVA 5,38 0,441
Bankinter 5,30 0,237
Banco Pastor 5,18 0,195
Nicolás Correa 5,00 0,075
Banesto 4,82 0,300
Corp. Dermoestética 4,62 0,060
Sniace 4,46 0,050

Financial firms’ bad loan rate
reached 5.68 percent in No-
vember, up 0.02 percent
from the previous months
and a 0.64 percent increase
from the same period last
year, according to Bank of
Spain figures released Tues-
day.

This latest rise places un-
collected credit at its highest
level since 1996. This is the
second consecutive month of
bad news following a small
respite in September. Bad
loans are now in excess of
¤108 billion.

BIGGEST LOWS
% Euros

San José -3,80 -0,190
Fluidra -3,51 -0,095
Inypsa -2,62 -0,045
Nyesa (Inbesós) -2,60 -0,045
Reyal Urbis -2,04 -0,020
Unipapel -1,90 -0,200
Dinamia -1,83 -0,160
Iberpapel -1,67 -0,240
Vocento -1,45 -0,050
NH Hoteles -1,30 -0,050

The turnover of Spanish indus-
tries had been in the black for
nearly a year, but the figures
truly surged in November
2010, says National Statistics
Institute (INE) data. Turnover
grew 8.9 percent year-on-year,
over seven points up from Oc-
tober’s registered growth.
Meanwhile, industrial orders
jumped 11.1 percent, almost
nine points above the previous
month.

All industrial sectors
showed positive data with the
sole exception of durable con-
sumer goods, where turnover
retreated 0.7 percent. Energy
led growth with a 20.4 per-
cent spike, followed by inter-
mediate goods, up 14.8 per-
cent, and non-durable goods,
up 6.7 percent.

The recovery of European
economies, the main destina-
tion for Spanish exports, has
contributed to the upward
trend. The automobile indus-
try, which grew nearly 10 per-
cent in 2010 thanks to exports,
is a good example.

The auto industry received
further good news on Tues-
day, when it emerged the Nis-
san plants in Barcelona and
Montcada would be manufac-
turing a new pick-upmodel to
be distributed across Europe.
The Japanese firm’s decision
to select Spain over SouthAfri-
ca andMorocco is the result of
workers’ acceptance of new
job conditions cuts after being
told last December that their
high production costs meant
they were being overlooked
for projects. Now, jobs are en-
sured for the next 10 years and
the two plants will receive in-
vestments of over ¤80 million.

November
surge for
Spanish
industry

TOURISM

Overseas visitor
numbers grew
slightly in 2010

TELECOMS

Major cellphone
providers face SMS
charge probe

CAF

Basque train
company could get
Qatar contract

BAD LOANS

Uncollected credit
rate rises again in
November
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Elena Salgado with Belgium’s acting finance minister, Didier Reynders, in Brussels on Tuesday. / efe
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