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BIGGEST LOWS

% Euros

Reno de Médici -7,80 -0,011

Abengoa -5,48 -0,155

Aperam -5,42 -0,670

Banco de Valencia -5,29 -0,009

As a team of experts from the
IMF arrived in Madrid on Mon-
day to oversee the recapitaliza-
tion of the Spanish banking sec-
tor, Italy was warning of the po-
tential impact that a second bail-
out for Spain would have on its
own economy.

In an interview with La Re-
pubblica publishedMonday, Ital-
ian Finance Minister Vittorio
Grilli said that if Spain were to
ask for a further 100 billion eu-
ros from its European partners,
this would shave 1.5 percent off
Italy’s economic output. The gov-
ernment of PrimeMinisterMari-
ano Rajoy is already due to re-
ceive up to 100 billion euros in
rescue funds for its banks

“Italy will bear the worst
part of the cost,” Grilli said. “If
Spain were to obtain assis-
tance for an amount no less
than 100 billion euros, Italy’s
contribution would be equiva-
lent to 1.5 percent of GDP,” the
minister added.

While acknowledging the
need for solidarity, Grilli said Ita-
ly needs to evaluate the impact
of European assistance on its
public finances, noting that the
country’s debt had risen four
percentage points as a result of
the rescue packages for Greece,
Ireland and Portugal.

Grilli said Italy has no plans
to seek assistance from the Euro-
pean rescue funds, the EFSF and
the ESM. “The country’s financ-
es are solid. We will achieve the
target of a balanced budget, ad-
justed for the economic cycle,
next year without any aid.”

The Rajoy government has
said that if it opts for a second

bailout, it wants guarantees that
the European Central Bank will
intervene in the secondary mar-
ket to bring Spain’s risk premi-
um down to 200 basis points
and maintain it at that level. In
late trading on Monday, the
spread between the yield on the
Spanish benchmark 10-year gov-
ernment bond and the German
equivalent was up 17 basis
points at 435.

The team of experts from the
IMFwill be inMadrid until Octo-
ber 26, with the IMF insisting
that its duties will be confined to
supervision of reforms to the
banking sector.
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Abengoa 2,675 -0,155 -5,48 2,662 2,872 -24,1 -15,8

Abertis 11,965 0,085 0,72 11,815 11,975 13,9 4,9

Acciona 44,010 0,825 1,91 43,400 44,200 -7,2 -29,6

Acerinox 8,090 -0,252 -3,02 8,050 8,448 -32,7 -14,3

ACS 17,010 0,030 0,18 16,940 17,160 -38,5 -11,4

Amadeus 18,815 0,135 0,72 18,635 18,900 25,7 53,9

Arcelor Mittal 11,240 -0,185 -1,62 11,180 11,495 -56,2 -17,9

Banco Popular 1,285 -0,023 -1,76 1,260 1,306 -61,0 -60,7

Banco Sabadell 1,950 - - 1,920 1,959 -20,4 -23,0

Banco Santander 5,809 0,069 1,20 5,735 5,868 -5,8 17,4

Bankia 1,020 0,038 3,87 0,985 1,020 -72,8 -71,6

Bankinter 2,909 - - 2,884 2,957 -23,3 -36,1

BBVA 5,956 0,026 0,44 5,900 5,999 -3,3 -0,3

BME 16,500 -0,020 -0,12 16,300 16,780 9,8 -14,1

Caixabank 2,957 0,005 0,17 2,933 2,967 -9,7 -13,3

Dia 4,620 0,090 1,99 4,530 4,677 48,5 36,2

Enagás 15,600 0,150 0,97 15,420 15,710 15,9 14,0

Endesa 15,950 0,550 3,57 15,315 15,950 -9,2 5,2

FCC 9,640 -0,205 -2,08 9,543 9,985 -41,6 -46,7

Ferrovial 9,852 -0,064 -0,65 9,780 10,095 44,6 9,0

Gamesa 1,514 -0,055 -3,51 1,511 1,578 -71,3 -49,8

Gas Natural 11,605 0,070 0,61 11,455 11,680 22,9 -0,5

Grifols 25,700 -0,040 -0,16 25,600 25,895 177,2 97,7

Iag 1,963 -0,039 -1,95 1,955 2,018 -40,7 12,8

Iberdrola 3,770 0,023 0,61 3,732 3,795 -19,1 -8,6

Inditex 96,700 -0,590 -0,61 96,210 98,310 77,8 54,9

Indra 7,974 0,013 0,16 7,895 8,160 -27,8 -10,7

Mapfre 2,020 -0,024 -1,17 2,014 2,073 9,2 -13,2

Mediaset 3,951 0,051 1,31 3,900 3,960 -49,5 -7,1

OHL 18,705 0,095 0,51 18,540 18,805 -12,7 0,2

Italy warns of heavy costs
Spain seeks second bailout
IMF team touches down in Madrid to supervise
recapitalization of the country’s banking system

CONTINUOUS MARKET

BIGGEST HIGHS

% Euros

Metrovacesa 16,67 0,150

Uralita 10,51 0,155

Cementos Portland 7,57 0,280

San José 7,50 0,090

Urbas 6,25 0,001

Almirall 5,46 0,350

Realia 4,00 0,025

Bankia 3,87 0,038

Endesa 3,57 0,550

Prim 3,14 0,140

FOREIGN CURRENCIES

Buy Sell
US dollar 1,2950 1,2950

Argentinean peso 6,1030 6,1020

Australian dollar 1,2630 1,2630

Brazilian real 2,6340 2,6330

Canadian dollar 1,2670 1,2670

Czech koruna 24,9170 24,9060

Danish krone 7,4590 7,4590

Hong Kong dollar 10,0390 10,0390

Hungarian forint 279,1000 278,9400

Icelandic krona 159,6700 159,3700

Indian rupee 68,7910 68,7700

Japanese yen 102,0100 102,0100

Mexican peso 16,5850 16,5840

Moroccan dirham 11,1260 11,1210

Norwegian kroner 7,3950 7,3940

Polish zloty 4,0900 4,0890

Rusian ruble 40,2620 40,2150

Singapore dollar 1,5830 1,5820

South African rand 11,4110 11,4070

A “drastic” downturn in de-
mand by recession-hit Spanish
residents wiped out the positive
impact of a pick-up in foreign
tourism, leading lobby Exceltur
said Monday. In its latest quar-
terly report covering the period
July-September, Exceltur esti-
mated that output in the key
tourist sector shrank 1.8 per-
cent from a year earlier, com-
pared with an annual fall for
the economy as a whole of 1.3
percent of GDP.

Exceltur’s report was re-
leased as Economy Minister
Luis de Guindos estimated the
domestic economy shrank by
around the same amount in the
third quarter of the year as in
the previous three months
when GDP was down 0.4 per-
cent on a quarterly level.

“Among the negative figures
there is a certain stability,” De
Guindos said.

If many Spaniards are still
able to enjoy a summer break, it
is probably more likely to be
due to being able to impose
themselves on friends or family.
Exceltur said that overnight
stays by Spaniards in all types of
regulated holiday accommoda-
tion dropped an annual 8.7 per-
cent in the period July-August
and 10.5 percent in the case of
hotels.

“Tourism consumption by
Spaniards fell drastically in the
summer for the first time since
the start of the crisis, reaching
levels last seen eight years ago,”
the Exceltur report said. “We
are talking about a phenome-

non that has not occurred in
the summer months during the
past years, in which Spaniards
have made the effort to main-
tain their trips in this tradition-
al part of the year,” the report
added.

Exceltur noted that the rise
in the standard rate in value-
added tax from 18 to 21 percent
as of the start of September
failed to encourage more local
tourists to take their holidays in
the summer months.

The lobby said companies in
the sector had absorbed 76.4
percent of the VAT hike, cutting
their margins as a result.

Russian rooms

By contrast, the number of for-
eign visitors climbed 4.7 per-
cent in the period July-August
from a year earlier, with this
trend sustained in September
as overnight stays rose 3.3 per-
cent. Exceltur said themain rea-
son behind the pick-up was on-
going instability in rival holiday
destinations in the EasternMed-
iterranean, such as Egypt, and
an increase of 34.2 percent in
overnight stays in hotels byRus-
sians in the period July-August.

Exceltur forecast that the
rise in foreign visitors would
make a positive contribution to
Spain’s tourist GDP of 0.8 per-
centage points, translating into
foreign receipts of around 43.5
billion euros, and maintaining
the sector as the main driver of
Spain’s exports. This will be off-
set by a negative contribution of
2.9 percentage points attribut-
able to domestic tourism.

Domestic demand
in tourist sector
suffers “drastic” fall
De Guindos: third-quarter contraction
along lines of previous three months AGENCIES, Madrid

Italian Finance Minister Vittorio Grilli. / yves l
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