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Ultima saptamana a lunii martie a inceput cu o serie de
informatii macroeconomice predominant negative. Un set de
indici reprezentand increderea consumatorilor si a mediului de
afaceri european a indicat continuarea  deteriorarii
sentimentului general — indicele de incredere a
consumatorilor a scazut la 64.6 in februarie, cea mai redusa
valoare de la inceperea colectarii datelor in 1985. Un alt raport
a indicat scaderea Tn martie pentru a 10-a luna consecutiv a
nivelului vanzarilor retail din zona euro, care a ajuns la 44.1
dupa ce valoarea pentru februarie a fost revizuita la 42.3
(valorile sub 50 reprezinta contractii).

Prima zi a saptaméanii a adus cu sine si noi reduceri de rating.
Irlanda si-a pierdut rating-ul AAA acordat de Standard & Poor’s,
acesta fiind revizuit la AA+ cu perspectiva negativa. Agentia de
rating a justificat decizia prin deteriorarea finantelor publice ale
tarii, a caror redresare va dura mai mult decat este estimat in
prezent la nivelul planurilor guvernamentale. La randul sau,
Ungaria si-a vazut rating-ul coborat de Standard & Poor’s la BBB-
(ultimul nivel de ,investment grade”) cu perspectiva negativa, in
urma deteriorarii indicatorilor economici si fiscali precum si a
cresterii presiunii asupra finantelor publice, corelatd cu scaderea
ncasarii veniturilor bugetare.

Nume Valoare  Variatie (%) Variatie Variatie 2009 (%)
Europa de Vest
Dax 3989.23 -5.10% -214.32 -17.07%
FTSE 3762.91 -3.49% -135.94 -15.14%
CAC 40 2719.34 -4.27% -121.28 -15.50%
IBEX Spania 7601.10 -4.12% -326.50 -17.34%
AEX Olanda 211.11 -4.79% -10.62 -14.16%
SPMIB Italia 15269.00 -6.57% -1074.00 -21.54%
SMI Elvetia 4745.76 -2.60% -126.57 -14.25%
DJ Euro Stoxx 50 2010.61 -5.10% -108.15 -17.85%
Europa de Est

WIG Polonia 23980.08 -3.36% -832.89 -11.93%
BUX Ungaria 10893.38 -2.55% -284.92 -11.01%
PX Cehia 745.10 -5.41% -42.60 -13.18%
BET Romania 2278.44 -6.14% -148.98 -21.46%

Forex
EUR / USD 1.3149 -1.05% -0.0139 -5.88%
USD / CHF 1.1518 0.68% 0.0078 7.78%
GBP / USD 1.4185 -0.95% -0.0136 -2.80%
EUR / JPY 127.82 -1.70% -2.21 0.88%
EUR / GBP 0.9269 -0.12% -0.0012 -2.93%
USD / HUF 236.51 2.98% 6.8400 24.41%
EUR / HUF 311.01 1.90% 5.79 17.09%
USD / PLN 3.6004 2.27% 0.08 21.24%
EUR / PLN 4.7343 1.08% 0.0504 14.11%
USD / RON 3.2148 0.58% 0.0185 11.47%
EUR / RON 4.2275 -0.47% -0.0200 4.90%

Pietele europene au avut un raspuns puternic negativ in
urma declaratiilor secretarului Trezoreriei SUA cu privire la
necesitatea acordarii de noi ajutoare financiare
semnificative catre sectorul bancar american. Scaderile
actiunilor din sectorul financiar european au fost dramatice,
exemplele cele mai importante fiind Commerzbank (-
16.9%), Deutsche Bank (-11.9%), Allianz (-8.24%) in
Germania, Lloyds (-14.9%), Aviva (-14.6%), Barclays (-
14.2%), Royal bank of Scotland (-12.4%) in Marea Britanie,
Credit Agricole (-13.3%), Dexia (-12.2%), BNP Paribas (-
9.6%) in Franta, sau UBS (-10.8%), Swiss Re (-7.3%), Baer
Holding (-6.8%), Zurich Financial (-6.4%) in Elvetia. O
situatie similara a afectat constructorii auto in urma
anuntului administratiei SUA cu privire la luarea n calcul a
variantei falimentului pentru General Motors si a
conditionarii ajutorului pentru Chrysler de un parteneriat cu
Fiat. Printre cele mai afectate actiuni europene din sector
se numara Daimler (-9.24%), Renault (-10.6%) si Peugeot
(-9.16%).
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Barclays Plc fost reevaluata intr-un raport de analiza al
Société Générale la ,sell” cu un pret tintd de 46p, in
conditiile Tn care actiunile bancii inchiseserd saptdmana
trecutda la 173.8p. Analisti SocGen si-au justificat
recomandarea prin faptul ca Barclays ar putea necesita
capital aditional in valoare de 15-20 de miliarde de lire
pentru a-si imbunatati gradul ridicat de indatorare si a-si
creste nivelul de capital Tier 1. Actiunile Barclays au fost
printre cele mai afectate de scaderea sectorului financiar
britanic, inchizand ziua la 149p.

Noul tratament diabetic dezvoltat de Bristol-Myers Squibb
Co. si AstraZeneca Plc a primit un aviz favorabil in urma
testelor facute de FDA si ar putea primi aprobarea de
distribuire in SUA pe 1 aprilie. Bristol-Myers a crescut 2.2%
pe piata din New York, iar AstraZeneca a avansat 3.9% la
Londra.
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Evolutia companiilor din indicele DAX

Name Variatie 2009 (%) Variatie (%) P/E
DAX INDEX -17.07% -5.10% 15.45
HANNOVER RUECKVERSICHERU-REG 4.31% -4.59%  #N/A N/A
DEUTSCHE BANK AG-REGISTERED 4.20% -11.92%  #N/A N/A
SAP AG 2.97% -2.82% 16.24
MERCK KGAA 0.16% -0.75% 38.23
BAYERISCHE MOTOREN WERKE AG -0.42% -7.48% 43.92
VOLKSWAGEN AG -5.40% -5.40% 19.87
ADIDAS AG -9.95% -2.90% 7.52
HENKEL AG & CO KGAA VORZUG -12.40% -2.32% 3.51
BAYER AG -12.76% -3.41% 16.33
FRESENIUS MEDICAL CARE AG & -13.75% -1.10% 13.73
K+S AG -14.21% -4.62% 6.5
DEUTSCHE TELEKOM AG-REG -14.98% -1.30% 26.88
METRO AG -16.35% -1.65% 19.43
LINDE AG -17.03% -0.80% 11.63
DEUTSCHE BOERSE AG -18.31% -1.45% 7.38
RWE AG -18.34% -3.58% 8.88
FRESENIUS SE-PREF -18.35% -0.70% 19.63
ALLIANZ SE-REG -18.76% -8.24% 6.92
MAN AG -19.34% -8.09% 4.02
MUENCHENER RUECKVER AG-REG -19.54% -6.03% 12.12
BASF SE -19.80% -6.52% 7.14
BEIERSDORF AG -20.86% -0.45% 13.4
SIEMENS AG-REG -21.30% -6.50% 18.59
SALZGITTER AG -26.67% -6.43% 3.35
E.ON AG -27.95% -3.35% 28.07
DAIMLER AG-REGISTERED SHARES -29.20% -9.24% 11.74
DEUTSCHE LUFTHANSA-REG -29.31% -4.58% 6.04
DEUTSCHE POST AG-REG -33.42% -4.69%  #N/A N/A
THYSSENKRUPP AG -35.39% -7.20% 2.99
COMMERZBANK AG -43.83% -16.93% 932.49

* Deutsche Bank, Hannover Rueckversicherung si Deutsche Post au raportat pierderi pe ultimul
trimestru, iar raportul P/E nu este definit in acest caz
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Europe Index Movers — by index points

Dax

Leading 5

Code Name Price % Change Index Points
BEI BEIERSDORF A 33.24 -0.45% -0.13
FRE3 FRESENIUS SE 33.96 -0.70% -0.21
MRK MERCK KGAA 64.61 -0.75% -0.35
MEO METRO AG 23.9 -1.65% -0.49
FME FRESENIUS ME 28.73 -1.10% -0.66
Lagging 5

Code Name Price % Change Index Points
ALV ALLIANZ SE-R 60.93 -8.24% -27.17
SIE SIEMENS AG-R 41.46 -6.50% -25.75
DBK DEUTSCHE BAN 29 -11.92% -24.18
DAI DAIMLER AG 18.91 -9.24% -18.03
BAS BASF SE 22.24 -6.52% -15.61

FTSE

Leading 5

Code Name Price % Change Index Points
AZN ASTRAZENECA 2352 3.38% 4.51
BATS BRIT AMER TO 1559 1.63% 2.01
GSK GLAXOSMITHKL 1039.5 0.14% 0.32
VOD VODAFONE GRO 116.4 0.09% 0.21
CwW/ CABLE & WIRE 136.6 1.19% 0.16
Lagging 5

Code Name Price % Change Index Points
HSBA HSBC HLDGS P 370.5 -7.95% -22.11
BP/ BP PLC 459.5 -3.57% -12.86
BLT BHP BILLITON 1304 -7.45% -9.31
BARC BARCLAYS PLC 149.1 -14.21% -8.30
RDSA ROYAL DUTCH 1543 -3.62% -8.26
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CAC

Leading 5

Code Name Price % Change Index Points
RI PERNOD-RICAR 39.84 -0.11% -0.046
AF AIR FRANCE-K 6.51 -1.05% -0.096
CAP CAP GEMINI 23.38 -1.97% -0.354
MMB LAGARDERE SC 20.25 -3.34% -0.400
SEV SUEZ ENVIRON 10.96 -2.40% -0.432
Lagging 5

Code Name Price % Change Index Points
FP TOTAL SA 36.47 -5.15% -25.560
BNP BNP PARIBAS 29.14 -9.64% -14.670
ACA CREDIT AGRIC 7.98 -13.26% -7.392
GSz GDF SUEZ 25.55 -3.88% -7.379
MT NA ARCELORMITTA 14.38 -10.21% -7.091

Smi

Leading 5

Code Name Price % Change Index Points
ROG ROCHE HLDG-G 151 0.33% 2.940
ATLN ACTELION LTD 51.05 0.69% 0.327
SYST SYNTHES INC 121.9 0.00% 0.000
NOBN NOBEL BIOCAR 19.08 -0.78% -0.156
UHR SWATCH GROUP 130 -2.62% -0.903
Lagging 5

Code Name Price % Change Index Points
UBSN UBS AG-REG 10.14 -10.82% -30.190
NOVN NOVARTIS AG- 41.7 -1.79% -16.810
CSGN CREDIT SUISS 31.94 -4.66% -15.470
ZURN ZURICH FINL 172.5 -6.40% -14.030
NESN NESTLE SA-RE 37.4 -1.11% -12.790
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