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Market Comment:
The market keeps crawling upwards, with Belex15 this
time gaining 0.2%. Some encouragement comes from
NIS, which traded above RSD850 for the first time in a
month, as 14k shares of it were traded in total. Belex
turnover amounted to €230k for the day. We expect a
quiet end of the trading week.

BELEX15

Economy and Business News:
Economy: Persisting budget gap issues
Budget deficit of the Republic of Serbia amounted to RSD158.4bn
during the first three quarters of 2013. At this pace, it would reach
RSD211bn by the year-end, 5.6% of the officially projected GDP.
However, since this GDP estimate is based on a 2.0% real YoY
growth that might be beyond reach, we could see a slightly higher
deficit/GDP ratio this year. Consolidated 9M13 state deficit was
slightly lower (at RSD139.6bn), due to surpluses achieved at
municipality and city levels. (Source: Ministry of Finance) The fiscal
measures recently introduced by the Serbian government are
supposed to improve the budget balance starting 2014.
Nevertheless, bearing in mind the severity of the situation, we
believe that more radical steps should have been considered.
Nanuk Madjer, (nanuk.madjer@eurobank.rs, tel: +381 11 3027 535)

Economy: Public debt down €76m in September

*multiples refer to Eurobank Brokerage Universe

Serbia’s public debt amounted to €19.1bn at the end of
September, down €76m compared to the previous month. It
accounts for 58.1% of the projected 2013 GDP that, as we
underlined in the above budget analysis, may be slightly
overstated. (Source: Ministry of Finance)
Nanuk Madjer, (nanuk.madjer@eurobank.rs, tel: +381 11 3027 535)
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Most Traded Stocks
Symbol Closing Price
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Turnover (RSD)

NIIS

848

12,194,278

ALFA

12,013

949,043

JESV

4,550

928,200

VZAS

510

524,430

ENHL

648

403,803
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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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