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Romanian Economy 

 The debate around the government’s intention to pass two 

emergency ordinances to grant prison pardons and change 

the Criminal Code and the Criminal Procedure Code in 

order to decriminalise some offences continued last week. 

The population continued the protests across the country, 

which culminated on Sunday, when as many as 100,000 

Romanians (half of which in Bucharest) demanded the 

withdrawal of the projects from the government’s agenda. 

Public consultations on the two projects took place today at 

the Ministry of Justice. 

 Romanian Prime Minister Grindeanu announced at the end 

of last week that the government finalised the 2017 budget, 

which will be approved on Tuesday, after it will be analysed 

in the Supreme Council of National Defence. In the 

preliminary opinion published at the end of last week, the 

Fiscal Council drew attention to the following aspects: 

 The macroeconomic scenario used is very optimistic  

and incompatible with a prudent budget execution. 

Consequently, revenues might be overestimated, 

being forecasted to increase by 13.9% in 2017, 

although they experienced a 4.3% drop in 2016  on 

lower fiscal revenues and inflows of EU funds.  

 Expenditures seem underestimated, with a 2.9% 

contraction in 2017, in spite of a meagre 0.6% drop 

in 2016 and planned increases during 2017 for social 

benefits and wages. 

 Romania ended 2016 with a deficit of only 2.4% of GDP in 

cash terms, below the 2.75% target. However, the 

ambitious past and future fiscal easing, coupled with new 

social security measures threaten the budget execution. 

According to our estimates, the government will struggle to 

keep the budget deficit below 3% of GDP in 2017 and 2018, 

implying that the planned infrastructure investment and co-

financing for EU funds may be cut this year to meet the 

target, boding ill for future growth. 

 At the end of December, the total resident nongovernment 

credit stock increased by 1.1%1) compared to the end of 

2015, quickening its growth pace from 0.3% November. 

Lending to individuals accelerated to 4.5%yoy, while the 

one to companies remained negative, although the drop 

tempered from the previous months (to -2.3%yoy). New 

lending activity registered a pick-up starting from 

September, which was likely maintained by year-end. 
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Currencies 1D ch (%) 1M ch (%)

EURUSD -0,61% 2,12%

EURCHF -0,25% -0,62%

USDJPY -0,56% -2,32%

GBPUSD -0,34% 2,31%

Currencies 1D ch (%) 1M ch (%)

EURPLN -0,21% -1,86%

EURHUF -0,10% 0,53%

EURCZK 0,00% -0,03%

Currencies EUR USD SDR XAU (1g)

27.ian     4.5006     4.2075     5.7041     161.21

27.ian

26.ian

25.ian

Mid-rate 1Y 3Y 5Y 10Y

27.ian 1,0 1,7 2,6 3,6

23.ian 1,0 1,6 2,5 3,5

20.ian 1,0 1,6 2,5 3,4

ROBOR 1M 3M

27.ian 0,58 0,71

26.ian 0,58 0,70

25.ian 0,58 0,75

Euribor 3M 6M

27.ian -0,33 -0,24

26.ian -0,33 -0,24

25.ian -0,33 -0,24

USD Libor 3M 6M

27.ian 1,04 1,36

26.ian 1,04 1,36

25.ian 1,04 1,36

Index 1D ch (%) 1M ch (%)

S&P 500 -0,09% 1,36%

Dow Jones -0,04% 0,80%

FTSE -0,80% 0,09%

DAX -0,72% 2,60%

Nikkei 0,00% 0,07%

Hang Seng 0,01% 0,08%

Last

2.294,7

20.093,8

7.126,8

42.765,0

1.067,6

42.762,0

STOCK MARKETS

4,505 4,212

4,497

4,500

0,78

0,78

0,45

CURRENCIES - MAJORS

CURRENCIES - CEE

MONEY MARKET RATES - MAJORS

CURRENCIES - RON

MONEY MARKET RATES - LOCAL

EURRON USDRON

Last

1,0631

1,0663

114,47

1,2507

Last

4,325

310,85

0,43

27,02

0,78

FIXED INCOME MARKET YIELDS - LOCAL

CURRENCIES - NBR REFERENCE

1M

1M

-0,37

-0,37

-0,37

ON

0,40

4,210

4,187

1) All the growth figures related to the credit and deposit stock dynamics are 

adjusted for exchange rate movements. 
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International and Romanian Markets  

 During last week, yields of both European and US bonds were under rising pressure, with European 

curves steepening and the periphery underperforming. Over the coming days, macro data is expected 

to confirm a positive picture for both the US and the EMU economies, which could exacerbate the 

pressure on bond markets, especially at the long end of the curve, enabling further steepening. The 

main event this week in the US will be the FOMC meeting on Wednesday. UniCredit Research 

expects the message and the tone of the FOMC statement to be in line with recent speeches by Fed 

Chair Janet Yellen, with no clear indication of the timing of the next rate hike. Consequently, the 

FOMC meeting should not be a market mover. Politics and Trump administration announcements and 

actions remain a source of uncertainty, although there is nothing specific scheduled in this respect. 

 A new wave of uncertainty over trade policy generated by the US deteriorated risk sentiment, weighed 

on emerging market (EM) bonds. Outflows from vulnerable countries are likely to persist, as markets 

started to digest the implications of new US trade policies for EM.  

 Yields of Romanian bonds were on the rise as well, especially at the long end of the curve. The 

MinFin placed on the primary market last week a planned RON 0.5 bn in 6M T-bills and half of a 

planned RON 0.3 bn in T-bonds with a residual maturity 10.5 years. The ample market liquidity led to 

surging market demand for the bill (4.3x bid-to-cover ratio), sending the average accepted yield to 

0.64%, below the levels predicted by the secondary market and the 0.76% average accepted yield for 

a 5M T-bill four weeks ago. Although we saw very high demand for the short end and the belly of the 

curve in January, interest for the long end is much more limited due to the high local and global 

uncertainties. Market demand for the long end disappointed on Thursday at only RON 0.2bn, enabling 

the MinFin to place RON 147mn. The average accepted yield was 3.96%, coming in above the levels 

predicted by the secondary market and up from only 3.13% at the previous reopening of the bond at  

the beginning of September.  

 Risk appetite remains shaky at the beginning of the week, with the USD lower due to geopolitical 

concerns after US president Donald Trump’s travel ban on citizens of seven predominantly Muslim 

countries. The RON depreciated against the EUR at the end of the previous week, as market 

attention focused on the 2017 budget discussion and the two ordinances to grant prison pardons and 

change the Criminal Code and the Criminal Procedure Code.  The EURRON ended the week close to 

4.5050 (+0.2% in comparison to the Friday’s opener) and was quoted close to similar levels this 

morning. We expect the debate around the two ordinances to continue to exert depreciation pressure 

on the RON.  
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Romanian Economy (continued)  

 Deposit growth tempered to 8.1%yoy in Dec 2016, in spite of the total stock being higher by almost 

RON 13bn than at the end of November 2016. In spite of the high inflow of liquidity into the interbank 

market due to government spending estimated in December at almost 2% of GDP (RON 14bn), the 

growth rate was impacted by a negative base effect caused by an even higher spending in December 

2015. Companies’ savings decelerated their growth to 4%yoy, being impacted by a negative base 

effect, while the ones of individuals accelerated to 11.2%yoy. The L/D ratio was 80%, down almost 

4pp from November. 
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Data spotlight: 23 – 27 Jan 

European Economy  

 During last week, two political events took center stage in Europe: 

 In Italy, the Constitutional Court’s ruling de facto turned the voting system for the lower house 

(Italicum) into a proportional system. The likelihood of early elections taking place by June has 

increased, although a quick return to the polls is by no means a foregone conclusion.  

 In the UK, the Supreme Court ruled that PM Theresa May does not have the power to trigger 

Article 50 without an act of Parliament. While it is unlikely that MPs will block Article 50, they 

will surely push for amendments. 

 The German Ifo business climate index declined unexpectedly from 111.0 to 109.8, mainly due to a 

drop in expectations following the latest announcements by President Trump of his intention to punish 

foreign companies for not producing within the US, which has clouded the expectations of German 

export companies in the medium term. Fundamentals, both external and domestic, still remain solid. 

 The eurozone recovery continues at the start of the year, with January’s PMIs sending a constructive 

message. The composite PMI declined was 54.3, a level that is consistent with 2% annualized GDP 

growth. Firms’ expectations in the services sector remain high, while manufacturing firms recorded a 

further pickup in employment growth, likely due to optimism about the macroeconomic outlook.  

US Economy  

 The US economy expanded an annualized 1.9% at the end of 2016 [UniCredit: +2.2% ; Consensus: 

+2.1%]. The economy has gained momentum in 2H2016, after the effects of several headwinds had 

begun to fade. Consumer spending turned out to be the growth driver, as anticipated, coupled with a 

double-digit rise in residential investment and a sizeable boost in inventories. Due to the weak start 

into the year, real growth for 2016 as a whole was only 1.6%. Looking forward, there are encouraging 

signs for a pick-up in investment spending. UniCredit Group expects the economy to expand by 2% to 

2.25% in 1H2017. If the new administration will pass a fiscal stimulus in time without derailing global 

trade, growth in 2H17 will most likely be faster.  

Focus Ahead: 30 Jan – 3 Feb 

Date Indicator/Event Period UniCredit forecast 
Consensus 

(Reuters) 
Previous 

Tue, 31 Jan ILO Unemployment (%, swda) Dec 5.7 5.7 

ILO Unemployment 

 We expect the ILO unemployment rate to stabilize close to 

current lows, although job creation tempered at the end of 

the year, similar to the seasonal pattern of last years.  

 At the end of November 2016, the number employees was 

higher by almost 180,000 in comparison to the end of 2015 

(up from only 167,500 in the corresponding period of  2015).   
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UniCredit Weekly 

 In December, the average Brent oil price increased from the 

previous month by 20.4% to $53/barrel and the RON 

depreciated against the dollar, leading to a combined rise of 

23.6% in fuel prices expressed in RON. Industrial 

production prices are strongly correlated with the evolution 

of oil prices, leading us to expect a rise in producer prices at 

year-end. 

 We expect the yearly dynamics to return in positive territory 

in December 2016, for the first time since November 2014.  

Date Indicator/Event Period UniCredit forecast 
Consensus 

(Reuters) 
Previous 

Thu, 2 Feb PPI Index (%, YoY) Oct 0.7 -0.2 Producer Price Index (PPI)  

Data Source: NIS 
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Date Indicator/Event Period UniCredit forecast 
Consensus 

(Reuters) 
Previous 

Fri, 3 Feb Retail Sales (%, yoy swda) Dec 9.2 9.3 

 We expect retail sales to continue the expansion for the fifth 

consecutive month in December. However, the yearly 

growth is expected to decelerate slightly, in line with the 

decelerating wage growth, due to a strong negative base 

effect of high increases for both in December 2015.  

 The cut in the main VAT rate (by 1pp to 19%) and the 

elimination of excise duties for fuels (EUR 0.07/litre) 

implemented in January 2017, coupled with new wage hikes 

are expected to support consumer optimist and spending. 

Retail sales 

Data Source: NIS 
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 The MinFin did not publish yet the issuance calendar for 

February. Although it might be tempted to increase the plan 

in order to compensate for the modest placement during the 

past three months (RON 2.3bn on average), market 

demand is likely to remain subdued. 

 We expect sentiment towards Romanian bonds to remain 

deteriorated on persisting local tensions and rising global 

uncertainty, maintaining a upward pressure on yields in the 

coming days. 

Data Source: Thonsom Reuters 
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ISIN Code Auction Date Maturity Date Months Planned Amount Currency Total Applications Total Allocated Yield (avg)

RO1227DBN011 26-Jan-17 26-Jul-27 128 300 lei 195 147 3,96

RO1717CTN023 23-Jan-17 2-Aug-17 6 500 lei 2.161 500 0,64

RO1521DBN041 19-Jan-17 22-Mar-21 51 500 lei 926 500 2,54

RO1522DBN056 16-Jan-17 19-Dec-22 72 300 lei 934 730 3,14

RO1620DBN017 12-Jan-17 26-Feb-20 38 500 lei 562 265 2,05

RO1718CTN013 9-Jan-17 10-Jan-18 12 500 lei 599 483 0,98

RO1619DBN035 5-Jan-17 25-Feb-19 26 500 lei 662 500 1,38

BOND ISSUES



1/29/2017 UniCredit Weekly 6 

Data Calendar 

Date Country Indicator/Event Period UniCredit forecast Consensus (Reuters) Previous

30-Jan-2017 United States United States-Pending homes - Pending Sales Change MM Dec-16 1,1 -2,5

United States United States-Consumption - Core PCE Price Index YY Dec-16 1,7 1,6

United States United States-Consumption - Core PCE Price Index MM Dec-16 0,1 0,0

United States United States-Consumption - Personal Income MM Dec-16 0,4 0,0

Germany Germany-Inflation Prelim - HICP Prelim YY Jan. 2017 2,0 1,7

Germany Germany-Inflation Prelim - HICP Prelim MM Jan. 2017 -0,7 1,0

Germany Germany-Inflation Prelim - CPI Prelim YY Jan. 2017 2,0 1,7

Germany Germany-Inflation Prelim - CPI Prelim MM Jan. 2017 -0,60 0,70

Germany Germany-BW State CPI - BW State CPI YY* Jan. 2017 1,6

Germany Germany-BW State CPI - BW State CPI MM* Jan. 2017 0,7

Eurozone Euro Zone-Sentiment - Economic Sentiment Jan. 2017 107,8 107,7 107,8

Germany Germany-BY State CPI - BY State CPI YY* Jan. 2017 2,0 1,7

Spain Spain-GDP Flash - Estimated GDP QQ Q4 2016 0,7 0,70 0,70

31-Jan-2017 Romania ILO Unemployment Rate (%) Dec-16 5,7 5,7

United States United States-Wages - Employment Costs Q4 2016 0,6 0,6 0,6

Eurozone Euro Zone-Unemployment - Unemployment Rate Dec-16 9,7 9,8 9,8

Eurozone Euro Zone-GDP Prelim - GDP Flash Prelim QQ Q4 2016 0,5 0,5 0,3

Eurozone Euro Zone-GDP Prelim - GDP Flash Prelim YY Q4 2016 1,7 1,6

Eurozone Euro Zone-flash inflation - Infl Ex Food & Energy Flash Jan. 2017 0,9 0,9 0,9

Eurozone Euro Zone-flash inflation - Inflation, Flash YY Jan. 2017 1,6 1,5 1,1

Germany Germany-Unemployment - Unemployment Rate SA Jan. 2017 6,0 6,0 6,0

Germany Germany-Retail Sales - Retail Sales YY Real Dec-16 3,5

Germany Germany-Retail Sales - Retail Sales MM Real Dec-16 0,6 -1,7

France France-GDP Prelim - GDP Preliminary QQ Q4 2016 0,5 0,50 0,20

1-Feb-17 United States ISM Manufacturing Index Jan. 2017 54,2 55,0 54,7

United States Federal Funds Target Rate (upper bound, %) Feb-17 0,8 0,75 0,75

2-Feb-17 Romania Romania-PPI - Producer Price Index YY Dec-16 0,7 -0,2

3-Feb-17 Romania Retail Sales YY Jan. 2017 9,2 9,3

United States United States-ISM - non man - ISM N-Mfg PMI Jan. 2017 56,7 57,0 57,2

United States United States-Employment - Unemployment Rate Jan. 2017 4,7 4,7

United States United States-Employment - Non-Farm Payrolls Jan. 2017 171,0 156,0
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Economic Forecasts 

2013 2014 2015 2016F 2017F 2018F

GDP (EUR bn) 144,3 160,4 160,4 168,6 179,9 190,8

Population (mn) 20,0 20,0 19,9 19,8 19,7 19,6

GDP per capita (EUR) 7205 8038 8071 8534 9130 9717

Real economy  y oy  (%)

GDP 3,5 3,0 3,8 4,5 3,4 3,3

Household Consumption 0,7 3,8 6,1 8,1 7,4 5,7

Fixed Inv estment -5,4 2,5 8,8 3,3 0,6 2,1

Collectiv e Public Consumption -4,6 0,3 1,6 2,1 2,2 1,6

Exports 19,7 8,6 5,5 6,2 4,6 4,7

Imports 8,8 8,9 9,1 8,7 7,2 7,0

Monthly  wage, nominal (EUR) 507 531 576 643 693 729

Unemploy ment rate (%); ILO av g 7,1 6,8 6,8 6,1 5,8 5,5

Fiscal accounts (% of  GDP)

Budget balance -2,1 -0,8 -0,8 -2,8 -3,0 -3,0

Public debt 37,8 39,4 37,9 38,7 39,0 38,9

External accounts

Current account balance (EUR bn) -1,5 -1,0 -1,9 -3,7 -4,0 -4,5

Current account balance/GDP (%) -1,1 -0,7 -1,2 -2,2 -2,2 -2,4

Net FDI (EUR bn) 2,9 2,7 3,0 4,0 4,0 4,0

Net FDI (% of  GDP) 2,0 1,8 1,8 2,4 2,2 2,1

Gross f oreign debt (EUR bn) 97,8 94,7 90,4 87,5 87,9 86,0

Gross f oreign debt (% of  GDP) 67,8 59,1 56,4 51,9 48,9 45,1

Inf lation/Monetary /FX

CPI (pav g) 4,0 1,1 -0,6 -1,5 1,6 2,7

CPI (eop) 1,6 0,8 -0,9 0,0 1,9 2,5

Central bank  inf lation target 2,5 2,5 2,5 2,5 2,5 2,5

Central bank key  rate (eop) 4,00 2,75 1,75 1,75 2,00 2,50

3M money  market rate (eop) 2,58 1,69 1,03 0,80 1,23 1,85

RON/USD (eop) 3,26 3,69 4,15 4,30 4,09 3,88

RON/EUR (eop) 4,48 4,48 4,52 4,54 4,50 4,50

RON/USD (pav g) 3,33 3,35 4,01 4,06 4,18 3,96

RON/EUR (pav g) 4,42 4,44 4,44 4,49 4,49 4,50

MACROECONOMIC DATA AND FORECASTS

UniCredit Forecast Current mar.17 iun.17 sep.17 dec.17 mar.18 iun.18 sep.18 dec.18

EURRON 4,499 4,500 4,510 4,470 4,500 4,500 4,520 4,470 4,500

EURUSD 1,073 1,050 1,080 1,090 1,100 1,120 1,140 1,150 1,160

EURCHF 1,074 1,090 1,100 1,100 1,120 1,120 1,120 1,130 1,140

USDRON 4,192 4,286 4,176 4,101 4,091 4,018 3,965 3,887 3,879

CHFRON 4,189 4,128 4,100 4,064 4,018 4,018 4,036 3,956 3,947

EURIBOR 3M -0,37 -0,35 -0,35 -0,35 -0,35 -0,35 -0,35 -0,35 -0,35

ROBOR 3M 0,50 0,90 0,90 1,10 1,25 1,65 1,70 1,80 1,85
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ORGANIZATIONAL AND ADMINISTRATIVE ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF 
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basis by line managers who do not have responsibilities or activities related to investment and finance activities or 

other activities related to the sale of securities to clients. 

ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS AND REGULATIONS OF JURISDICTIONS 

INDICATED 

You will find a list of further additional required disclosures under the laws and regulations of the jurisdictions 

indicated on our website www.cib-unicredit.com/research-disclaimer. 
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defined in article 58 of the Securities Supervision Act. 
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object of this report; (iii) the analysts and their respective spouses or partners are not involved, directly or indirectly, 
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the companies that are the object of this report; and (v) the compensation of the analysts is not, directly or indirectly, 

affected by UniCredit’s revenues arising out of its businesses and financial transactions. UniCredit represents that: 

except for the potential conflicts of interest listed under the heading “Potential Conflicts of Interest” above, UniCredit, 

its controlled companies, controlling companies or companies under common control (the “UniCredit Group”) are not 

in a condition that may impact on the impartiality of this report or that may constitute a conflict of interest, including 
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are the object of this report; (ii) the companies that are the object of this report do not hold material equity interests in 
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companies or the securities that are the object of this report; (iv) the UniCredit Group is not involved in the 

acquisition, sale and/or trading of the securities that are the object of this report; and (v) the UniCredit Group does 
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Notice to Canadian investors: This communication has been prepared by UniCredit Bank AG, which does not have a 

registered business presence in Canada. This communication is a general discussion of the merits and risks of a 

security or securities only, and is not in any way meant to be tailored to the needs and circumstances of any 

recipient. The contents of this communication are for information purposes only, therefore should not be construed 

as advice and do not constitute an offer to sell, nor a solicitation to buy any securities. 

Notice to Cyprus investors: This document is directed only at clients of UniCredit Bank who are persons falling within 

the Second Appendix (Section 2, Professional Clients) of the law for the Provision of Investment Services, the 

Exercise of Investment Activities, the Operation of Regulated Markets and other Related Matters, Law 144(I)/2007 

and persons to whom it may otherwise lawfully be communicated who possess the experience, knowledge and 

expertise to make their own investment decisions and properly assess the risks that they incur (all such persons 

together being referred to as “relevant persons”). This document must not be acted on or relied on by persons who 

are not relevant persons or relevant persons who have requested to be treated as retail clients. Any investment or 

investment activity to which this communication related is available only to relevant persons and will be engaged in 

only with relevant persons. This document does not constitute an offer or solicitation to any person to whom it is 

unlawful to make such an offer or solicitation. 

Notice to Hong Kong investors: This report is for distribution only to “professional investors” within the meaning of 

Schedule 1 to the Securities and Futures Ordinance (Chapter 571, Laws of Hong Kong) and any rules made 

thereunder, and may not be reproduced, or used by or further distributed to any other person, in whole or in part, for 

any purpose. This report does not constitute or form part of an offer or solicitation of any offer to buy or sell any 

securities, nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or 
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commitment whatsoever. By accepting this report, the recipient represents and warrants that it is entitled to receive 

such report in accordance with, and on the basis of, the restrictions set out in this “Disclaimer” section, and agrees to 

be bound by those restrictions. 

Notice to investors in Ivory Coast: The information contained in the present report have been obtained by 

Unicredit Bank AG from sources believed to be reliable, however, no express or implied representation or warranty is 

made by Unicredit Bank AG or any other person as to the completeness or accuracy of such information. All opinions 

and estimates contained in the present report constitute a judgement of Unicredit Bank AG as of the date of the 

present report and are subject to change without notice. They are provided in good faith but without assuming legal 

responsibility. This report is not an offer to sell or solicitation of an offer to buy or invest in securities. Past 

performance is not an indicator of future performance and future returns cannot be guaranteed, and there is a risk of 

loss of the initial capital invested. No matter contained in this document may be reproduced or copied by any means 

without the prior consent of Unicredit Bank AG. 

Notice to New Zealand investors: This report is intended for distribution only to persons who are “wholesale 

clients” within the meaning of the Financial Advisers Act 2008 (“FAA”) and by receiving this report you represent and 

agree that (i) you are a “wholesale client” under the FAA (ii) you will not distribute this report to any other person, 

including (in particular) any person who is not a “wholesale client” under the FAA. This report does not constitute or 

form part of, in relation to any of the securities or products covered by this report, either (i) an offer of securities for 

subscription or sale under the Securities Act 1978 or (ii) an offer of financial products for issue or sale under the 

Financial Markets Conduct Act 2013. 

Notice to Omani investors: This communication has been prepared by UniCredit Bank AG. UniCredit Bank AG 

does not have a registered business presence in Oman and does not undertake banking business or provide 

financial services in Oman and no advice in relation to, or subscription for, any securities, products or financial 

services may or will be consummated within Oman. The contents of this communication are for the information 

purposes of sophisticated clients, who are aware of the risks associated with investments in foreign securities and 

neither constitutes an offer of securities in Oman as contemplated by the Commercial Companies Law of Oman 

(Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, 

or the solicitation of any offer to buy non-Omani securities in Oman as contemplated by Article 139 of the Executive 

Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). This communication has not been 

approved by and UniCredit Bank AG is not regulated by either the Central Bank of Oman or Oman’s Capital Market 

Authority. 

Notice to Pakistani investors: Investment information, comments and recommendations stated herein are not 

within the scope of investment advisory activities as defined in sub-section I, Section 2 of the Securities and 

Exchange Ordinance, 1969 of Pakistan. Investment advisory services are provided in accordance with a contract of 

engagement on investment advisory services concluded with brokerage houses, portfolio management companies, 

non-deposit banks and the clients. The distribution of this report is intended only for informational purposes for the 

use of professional investors and the information and opinions contained herein, or any part of it shall not form the 

basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment 

whatsoever. 

Notice to Polish Investors: This document is intended solely for professional clients as defined in Art. 3.39b of the 

Trading in Financial Instruments Act of 29 July 2005 (as amended). The publisher and distributor of the document 

certifies that it has acted with due care and diligence in preparing it, however, assumes no liability for its 

completeness and accuracy. This document is not an advertisement. It should not be used in substitution for the 

exercise of independent judgment. 

Notice to Serbian investors: This analysis is only for distribution to professional clients (profesionalni klijenti) as 

defined in article 172 of the Law on Capital Markets. 

Notice to UK investors: This communication is directed only at clients of UniCredit Bank who (i) have professional 

experience in matters relating to investments or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth 

companies, unincorporated associations, etc.”) of the United Kingdom Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 or (iii) to whom it may otherwise lawfully be communicated (all such persons 

together being referred to as “relevant persons”). This communication must not be acted on or relied on by persons. 
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