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Market Comment:
Slow beginning of the week at the Belex with volumes of
less than €200k, half the 3M average.
Alfaplam
contributed for half of the turnover. Belex15 kept
advancing with Sojaprotein leading the way with a 7%
growth, on small volumes though. We expect the bourse
to trade sideways as there are no significant market
moving news.

Economy News:

Economy: Fiscal Council says Budget deficit higher than
projected
The Fiscal Council, an independent state body, warned that,
according to preliminary data from August the state budget deficit
could rise to 5.1% of the GDP by year end, as opposed to the 2013
projection (after the mid year revision) of 4.7%. Mr. Pavle Petrovic,
the head of the Fiscal Council, stated that there was no increase in
the collection of taxes, such as VAT and other levies, which is still
off the projected target. Mr. Petrovic did not specify what the
budget deficit totalled at the end of last month. He also said that
the consolidated deficit, which includes expenditures such as
recapitalization of banks and activation of guarantees for state
owned enterprises such as Srbijagas, will be between 5.5 and 6
percent. Ivan Radovic, (ivan.radovic@eurobank.rs, tel: +381 11 3027 533)

Economy: Slightly costlier borrowing by state on 3Y EUR
Bonds issue
*multiples refer to Eurobank Brokerage Universe

The State Treasury sold 75% of the €50m issue of 3 year euro
nominated 4.5% coupon bonds. The yield of the issue is 5%, half
a percent higher than on the previous, identical (€50m 3 year)
issue from June this year. Ivan Radovic, (ivan.radovic@eurobank.rs, tel:
+381 11 3027 533)
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Most Traded Stocks
Symbol Closing Price
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Turnover (RSD)

ALFA

12,000

7,548,000

NIIS

870

5,588,844

AIKB

1,405

1,711,300

JESV

4,696

610,500

AERO

446

470,204
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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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