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Eurozone flash HICP resumed its downtrend in September hitting a new cycle 

low of 0.3%YoY, fuelling expectations that the ECB may eventually embark on a quantitative easing 

program in the coming months. In response to the above, the EUR moved lower while German Bunds 

firmed.   

The heads of the troika mission arrived in Athens y-day, as expected, to hold discussions 

with domestic authorities in the context of Greece’s 5
th

 program review. The first high-level meeting 

between Greece’s Minister of Finance Gikas Hardouvelis and the troika heads is scheduled to take 

place this morning.
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L-T ccy Moody's S&P Fitch

SERBIA B1 BB- B+

ROMANIA Baa3 BBB- BBB-

BULGARIA Baa2 BBB- BBB-

CYPRUS Caa3 B B-

Credit Ratings
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SERBIA: Indicators 2012 2013e 2014f

Real GDP growth  % -1.5 2.5 -0.4

CPI (pa, yoy %) 7.8 7.8 2.5

Budget Balance/GDP -7.5 -5.8 -8.0

Current Account/GDP -10.9 -5.0 -4.2

EUR/RSD (eop) 112.37 114.57 117.00

2013 current 2014f

Policy Rate (eop) 9.50 8.50 8.00

Source: EC Economic Forecasts, Reuters, Bloomberg, 

Eurobank Global Markets Research, local authorities  
 

 

 
ROMANIA: Indicators 2012 2013e 2014f

Real GDP growth  % 0.6 3.5 3.0

CPI (pa, yoy %) 3.3 4.0 1.7

Budget Balance/GDP -3.0 -2.3 -2.2

Current Account/GDP -4.4 -1.1 -1.0

EUR/RON (eop) 4.44 4.46 4.40

2013 current 2014f

Policy Rate (eop) 4.00 3.25 3.00

Source: EC Economic Forecasts, Reuters, Bloomberg, 

Eurobank Global Markets Research, local authorities  
 

 

 

 

 

 

 

 

 

 BULGARIA: Indicators 2012 2013e 2014f

Real GDP growth  % 0.6 0.9 1.8

CPI (pa, yoy %) 3.0 0.9 -0.9

Budget Balance/GDP -0.8 -1.5 -3.0

Current Account/GDP -0.9 1.9 1.0

EUR/BGN (eop)

current 2013 2014f

Policy Rate (eop) N/A N/A N/A

1.95583

Source: EC Economic Forecasts, Reuters, Bloomberg, 

Eurobank Global Markets Research, local authorities
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Government Bonds Commodities

Last      ΔD ΔYTD Last      ΔD ΔYTD (yields) Last ΔDbps ΔYTD bps Last      ΔD ΔYTD

S&P 500 1977.80 -0.3% 7.0% EUR/USD 1.2614 -0.6% -8.2% UST - 10yr 2.51 3 -52 GOLD 1213 -0.3% 0.6%

Nikkei 225 16173.52 -0.8% -0.7% GBP/USD 1.6204 -0.2% -2.1% Bund-10yr 0.96 0 -97 BRENT CRUDE 181 0.0% 8.0%

STOXX 600 341.75 0.2% 4.1% USD/JPY 109.61 -0.1% -3.9% JGB - 10yr 0.53 1 -21 LMEX 3116 0.3% -1.4%

GLOBAL MARKETS
Stock markets FOREX
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