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Market Comment:
The market corrected yesterday after a very strong
performance the day before. Belex15 lost 1.01% and BelexLine
shed 0.96%. The slide was driven by ENHL which lost 8%.
Volumes were very low at just €140k. Macroeconomic data
which came out yesterday are roughly as expected (see news
below). The political front seems to be quieting, as we should
soon have a two-party coalition running the country instead of
three. URS and Dinkic will have to step down for the time
being. Good news is that there will be no early elections.

Economy News:

Economy: Q2 13 GDP growth at 0.7%
Flash estimate shows that Serbia’s Q2 13 GDP increased by 0.7%
YoY in real terms. Official figure will be announced at the end of
September. (Source: Statistical Office of the Republic of Serbia)
Dejan Milicevic, (dejan.milicevic@eurobank.rs, tel: +381 11 3027 535)

Economy: 6M13 industrial production up 4.2% YoY
Industrial production achieved in Serbia in H1 13 was 4.2% higher
compared to the same period last year. The June result is up 4.5%
compared to the May level, and 3.7% above performance seen in
the same month last year (mostly driven by the automotive
industry). (Source: Statistical Office of the Republic of Serbia) Dejan
Milicevic, (dejan.milicevic@eurobank.rs, tel: +381 11 3027 535)

Economy: 6M External trade up 9% YoY

*multiples refer to Eurobank Brokerage Universe

Serbia’s external trade of goods during the first six months of the
year amounted to €12.4bn, an annual increase of 8.6%. Exports
reached €5.0bn (+20.3% YoY), while the country’s imports rose by
1.9% YoY, to €7.4bn. The deficit of €2.4bn was trimmed by 22.7%
compared to the same period last year. Serbia’s 6M 13 exports
covered 67.7% of the country’s imports (vs. 57.3% for 6M 12).
(Source: Statistical Office of the Republic of Serbia) Dejan Milicevic,
(dejan.milicevic@eurobank.rs, tel: +381 11 3027 535)
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Most Traded Stocks
Symbol Closing Price

Eurobank Brokerage

Turnover (RSD)

NIIS

836

3,410,976

ENHL

644

2,664,460

JMBN

7,000

2,575,925

MOIN

8,450

1,512,550

AERO

410

680,904
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Disclaimer
Eurobank AD Beograd and its third party suppliers ("Information Providers") furnish the information available in this Document without responsibility for accuracy
and you agree that errors contained in such information shall not be made the basis for any claim, demand or cause of action against Eurobank or any Information
Provider. Eurobank believes its data and text services to be reliable, but accuracy is not warranted or guaranteed. The Document includes facts, views, opinions
and recommendations of individuals and organizations deemed of interest. Neither Eurobank nor Information Providers guarantees the accuracy, completeness or
timeliness of, or otherwise endorses these views, opinions or recommendations, gives investment advice, or advocates the purchase or sale of any security or
investment.
You agree not to reproduce, retransmit, disseminate, sell, distribute, publish, broadcast, circulate or commercially exploit the information available in this Document
in any manner without the express written consent of Eurobank, nor to use the information available in this Document for any unlawful purpose. Eurobank may
point to other documents that may be of interest to you but for which Eurobank has no responsibility.
Eurobank and information providers expressly disclaim all warranties of any kind, express or implied, including without limitation any warranty of merchantability,
fitness for a particular purpose or non-infringement.
Neither Eurobank nor any of its information providers, parents, members, subsidiaries, affiliates, service providers, licensors, officers, directors or employees shall
be liable for any direct, indirect, incidental, special or consequential damages arising out of or relating to this agreement or resulting from the use or the inability to
use the document, including but not limited to damages for loss of profits, use, data or other intangible damages, even if such party has been advised of the
possibility of such damages.
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