
EL PAÍS, Wednesday, July 21, 2010 7

BUSINESS

IBEX35
Equity

Latest
price Daily variation Yesterday Annual Variation %

Euros % Min. Máx. Previous Current
Abengoa 18,725 0,120 0,64 18,125 18,835 62,2 -16,3
Abertis 13,840 -0,020 -0,14 13,650 14,000 29,5 -5,3
Acciona 66,970 0,110 0,16 65,600 67,440 -18,7 -24,1
Acerinox 13,060 0,045 0,35 12,815 13,150 22,7 -7,6
ACS 31,995 0,340 1,07 31,265 32,075 10,7 -2,1
Arcelor Mittal 23,300 0,495 2,17 22,530 23,385 38,9 -27,4
Banco Popular 4,686 0,096 2,09 4,494 4,720 -15,4 -7,5
Banco Sabadell 4,100 0,065 1,61 3,980 4,100 -8,5 7,8
Banco Santander 9,800 0,204 2,13 9,450 9,838 62,8 -12,1
Banesto 7,450 0,142 1,94 7,180 7,490 0,1 -10,4
Bankinter 5,450 0,100 1,87 5,230 5,450 -1,8 -21,5
BBVA 9,498 0,178 1,91 9,185 9,510 18,7 -23,7
BME 19,500 0,055 0,28 19,110 19,640 27,7 -9,1
Criteria 3,588 0,035 0,99 3,506 3,598 40,7 13,1
Ebro Puleva 13,765 -0,010 -0,07 13,650 13,880 56,4 -3,9
Enagás 13,635 0,215 1,60 13,220 13,710 -3,1 -8,2
Endesa 18,060 0,070 0,39 17,675 18,220 -6,6 -20,6
FCC 18,350 0,130 0,71 17,870 18,430 -11,2 -33,8
Ferrovial 6,430 0,270 4,38 6,184 6,430 32,3 -16,2
Gamesa 6,991 0,080 1,16 6,765 7,029 -43,4 -39,8
Gas Natural 12,560 0,140 1,13 12,210 12,560 -16,3 -11,5
Grifols 8,508 -0,138 -1,60 8,421 8,700 -27,6 -29,2
Iberdrola 5,153 0,077 1,52 5,005 5,175 -15,1 -22,7
Iberdrola Renov. 2,708 - - 2,652 2,720 -9,8 -17,7
Iberia 2,318 -0,004 -0,17 2,281 2,351 17,1 22,1
Inditex 49,700 0,650 1,33 48,870 49,890 65,5 16,0
Indra 12,385 0,005 0,04 12,180 12,480 -16,4 -20,9
Mapfre 2,382 0,012 0,51 2,341 2,406 11,3 -15,5
OHL 19,160 -0,190 -0,98 18,620 19,715 116,3 3,6
Red Eléctrica 31,840 0,235 0,74 31,160 31,950 -3,7 -14,1
Repsol 17,620 0,170 0,97 17,210 17,670 31,0 -3,6
Sacyr 3,849 -0,011 -0,28 3,751 3,900 -39,6 -51,9
Técnicas Reunidas 38,235 0,015 0,04 37,450 38,840 126,2 -1,5
Telecinco 8,080 -0,020 -0,25 8,010 8,248 22,4 -19,0
Telefónica 16,225 0,100 0,62 15,835 16,295 12,9 -13,6

BIGGEST LOWS
% Euros

Sotogrande -7,87 -0,270
Fergo Aisa -7,61 -0,035
Nyesa -7,43 -0,075
Reyal Urbis -7,12 -0,135
San José -5,96 -0,380
Inmobiliaria del Sur -4,91 -0,800
Ercros -3,54 -0,028
EADS -3,37 -0,560
Vocento -3,29 -0,130
Dinamia -2,99 -0,290

Business confidence in Spain im-
proved to highest level in two
years in the second quarter due
to less negative perceptions of
company turnover.

The Spanish Chambers of
Commerce said Tuesday its busi-
ness confidence indicator (ICE)
had a reading of minus 14.8
points in the secondquarter, com-
pared with minus 18.2 points in
the first. Companies’ assessment

of their sales situation picked up
7.5 points to minus 17.1 points,
while there was also something
of a relative recovery in the invest-
ment component of the index.

The worst performing compo-
nent was employment. Business
expectations for the third quarter
also suffered a setback, falling 0.8
points to minus 12.6 points.

The Chambers said the best
performing sectorwas the servic-
es industry, particularly the hotel
and restaurant and tourism busi-

nesses. Retail trade also reported
an improvement. Services ac-
count for about two-thirds of
Spain’s GDP and an equivalent
amount of jobs. Industrywas flat,
while construction fell back, but
both remain above the lows seen
at the start of 2009.

The approximately 5,000
firms included in the survey in-
dentified demand as the main
drag on business, while a third of
those questioned highlighted
problems in accessing finance.

In a sign of restored confidence
on the part of the investment
community, the Spanish Trea-
sury reached its target for T-bill
sales in Tuesday’s tender at re-
duced yields.

The Treasury said it sold
¤5.968 billion in 12- and
18-month bills, with demand for
the paper outstripping the
amount on offer. The total in-
cluded ¤4.248 billion in
12-month bills, compared with
demand of ¤8.299 billion, with
the cut-off yield falling to 2.249
percent from 2.450 percent at
the previous tender for the
same paper on June 15. It also
awarded ¤1.720 billion in
18-month bills out of total bids
of ¤4.194 billion as the marginal
yield fell slightly to 2.249 per-
cent from 2.450 percent on June
15.

That was the first time yields
had fallen since the Greek debt

crisis broke earlier this year.
The latest tender also put the
government on course to roll
over heavy redemptions for this
month of ¤24.7 billion. The Trea-
sury has already managed to
place over ¤12 billion in longer-
date paper this month.

“There’s less concern about
Spain’s funding given that July
issuance is out of the way and
August is going to be lighter,”
Bloomberg quoted Gianluca Sal-
ford, a fixed-income strategist at
JP Morgan Chase Bank in Lon-
don as saying.

The results of stress tests car-
ried out on European banks are
due to be published on Friday
and the 27 Spanish lenders in-
cluded in the assessment are ex-
pected to come out well.

“Sentiment around Spain has
changed a lot over the last few
days,” JP Morgan’s Salford said.
“There’s a perception that stress
tests will bring clarity.”

Economy Minister Elena Sal-

gado yesterday predicted that
none of the local banks would
fail the gauges made of their
ability to weather adverse turns
in their operating environment.

Salgado said Spain would re-
veal the outcome of tests carried
out on all of the sector. “All of
the commercial banks and all of
the savings banks. We are going
to be absolutely transparent be-
cause we believe we will win by
being transparent,” she said.
“No one will fail.”

Waning confidence had cut
off Spanish banks’ access to the
international funding markets,
forcing them to seek record
amounts of liquidity from the
European Central Bank. Howev-
er, Banco Bilbao Vizcaya Argen-
taria, Spain’s second-biggest
lender, on Monday managed to
place ¤2 billion in covered notes,
albeit at a high yield. The last
Spanish bank to tap the interna-
tional markets was leading sav-
ings bank La Caixa in April.

FOREIGN CURRENCIES
Buy Sell

US dollar 1,2896 1,2895
Japanese yen 112,5000 112,4800
Sterling pound 0,8437 0,8435
Australian dollar 1,4646 1,4639
Hong Kong dollar 10,0277 10,0244
Swiss franc 1,3512 1,3509
Norwegian kroner 8,1204 8,1081

Units per euro at 18:00

The Spanish stock market
bucked the overall downward
trend in Europe on Tuesday as a
successful auction of Treasury
bills reinforced the feeling that
Spain is starting to regain the
confidence of the investment
community.

Not only did the Treasury
manage to achieve its target of
¤6 billion in yesterday 12- and
18-month, the yields on both is-
sues fell from the levels seen at
the previous tender for paper
with the same maturity. Econo-
my Minister Elena Salgado said
yesterday that the results of
stress tests carried out on Euro-
pean banks would show that no
Spanish lenders had failed the
examination.

The Spanish market held
firm evenwhenWall Street trad-
ed lower as US housing starts
fell another 5 percent in June.

The Spanish blue-chip Ibex
35 closed up 1.32 percent at
10,061.30 points after trading in

a range of 9,804-10,076 points.
The Ibex Medium Cap de-
creased 0.18 percent, while the
Ibex Small Cap shed 0.46 per-
cent. The Madrid general index
was up 1.28 percent at 1,041.70
points.

In the rest of Europe, Paris’
CAC 40 lost 0.53 percent, the
DAX in Frankfurt was down
0.69 percent, while the FTSE
100 in London dropped 0.17 per-
cent. The PSI-20 in the Lisbon
Euronext exchange added 0.49
percent.

Turnover in the Spanish con-
tinuous market came in at
about ¤1.9 billion. Gainers out-
numbered losers in the Ibex 35
by 27 to seven, with one stock
unchanged.

The banks underpinned blue
chips, with Santander adding
2.13 percent, BBVA 1.91 percent
and Popular 2.09 percent. The
biggest blue-chip gainer on the
day was debt-burdened con-
struction and services company
Ferrovial, whose share price ad-
vanced 4.38 percent.

Business confidence improves to
levels last seen two years ago

Successful Treasury bill
issue shows restored faith
Economy Minister says no Spanish bank will fail stress tests

CONTINUOUS MARKET
BIGGEST HIGHS

% Euros
Ferrovial 4,38 0,270
Vueling 3,69 0,310
Funespaña 3,26 0,200
Arcelor Mittal 2,17 0,495
Banco Santander 2,13 0,204
La Seda Barcelona 2,10 0,003
Banco Popular 2,09 0,096
Viscofán 2,00 0,460
Codere 1,95 0,130
Banesto 1,94 0,142

Tourist numbers continued to
improve in the second quarter
of the year but this had little
impact on revenues as opera-
tors in the sector opted to keep
prices low to attract more visi-
tors, the leading industry lob-
by Exceltur said Tuesday.

Its report noted that accord-
ing to figures from the Nation-
al Statistics Institute (INE), ho-
tel prices have fallen for the
past 19months and likewise at
tourist agencies for the past 11
months. GDP in the sector in
the second quarter contacted
by 0.2 percent, comparedwith
a fall of 0.9 percent in the first
three months of the year.

Exceltur said most of the
two-percentage-point hike in
value-added tax,which took ef-
fect on July 1, will be absorbed
by companies in the sector,
which will further reduce
their margins. The lobby fore-
casts that GDP for the sector
will contract 0.6 percent this
year, compared with a drop of
0.9 percent in 2009.

Exceltur said demand was
being underpinned by domes-
tic tourism and a pick-up in
thequality segment of themar-
ket, while the foreign portion
continues to suffer from
strong competition from Tur-
key and Egypt, with average
stays by overseas visitors at
their lowest levels in a decade.

The lobby also complained
about the impact of “covert
stoppages” by air traffic con-
trollers on the sector, but also
pointed to a need for an over-
haul of how the industry oper-
ates. Tourism accounts for
about 11 percent of Spain’s
GDP, and a similar proportion
of the jobs market.

The center-right Catalan na-
tionalist bloc CiU on Tuesday
said it would abstain at yes-
terday’s vote on the minority
Socialist government’s pro-
posed spending ceiling for
next year, virtually guarantee-
ing its passage by Congress,
but would not back the bud-
get.

CiU congressional leader
Josep Antoni Duran Lleida
said the CiU would abstain
because it considered the
spending ceiling was “neces-
sary to reduce the public defi-
cit.” However, he said nomat-
ter what the outcome of Cata-
lan regional elections slated
to be held in the fall, the CiU
would not back the Socialists’
budget proposals for next
year for a number of reasons.

The CiU has 10 seats in the
350-member Congress. The
Canaries Coalition (CC),
which has two seats in the
lower house, also flagged its
intention to abstain. The So-
cialists have 169 seats in Con-
gress. At press time, the
spending cap vote had still to
take place.

Despite Duran Lleida’s re-
marks, Economy Minister El-
ena Salgado said the govern-
ment was confident about
getting the spending ceiling
through the lower house.

The government plans to
limit outlays next year to
¤122.2 billion — a decrease of
7.7 percent on this year — as
part of its efforts to reduce its
public deficit from 11.2 per-
cent of GDP in 2009 to 6 per-
cent in 2011. The austerity
plan includes ¤15 billion in
spending cuts over this year
and the next.

Stress-test happy

Tourists
increase but
revenues fail
to pick up
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