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Baltimore Economist Rated One of Top Five in U.S. by Bloomberg 
 

 
 
December 22, 2009 (Owings Mills, MD) – Daniel C. North, chief U.S. economist for Owings Mills-based 
credit insurer Euler Hermes ACI, ranked fourth for overall accuracy among 65 economists tracked by financial 
media giant Bloomberg L.P.  The results appear in the January 2010 issue of Bloomberg Markets magazine.   
 
To rate the economists, Bloomberg looked at forecasts over four quarters, from July 2008 through June 2009, 
for four U.S. indicators: GDP, Consumer Price Index, unemployment and the Federal Reserve’s target for its 
federal funds rate.  
 
North says he was confident a recession was imminent when three events converged in 2007. “Oil prices had 
been rising sharply for several years, the Fed had over-tightened monetary policy, and an asset bubble in the 
form of the housing market had burst. Each of those had been strongly associated with recessions in the 
past,” he said. 
 
When non-farm payrolls fell in January 2008, he knew the recession had started. “That helped cement the 
forecast of declining GDP, employment, inflation, and interest rates,” said North. 
  
“Dan’s exceptional forecasting ability has been a huge asset to our company as we’ve navigated the rough 
economic waters of the past two years,” said Euler Hermes ACI Commercial Director Joseph Ketzner. “Our 
clients and agents as well as our internal team members are always eager to hear Dan’s insights. They’re the 
foundation for some of our most important business decisions.” 
 
Since joining the company from Citicorp in 1996, North’s analyses have assisted Euler Hermes ACI in 
developing, pricing and managing its risk portfolio, which now exceeds$150 billion in annual U.S. trade 
transactions. The Wharton MBA graduate has appeared on CNBC, ABC News, Fox Business, and Bloomberg 
Radio and Television, and has been quoted in publications around the world, such as The Wall Street 
Journal, Barron’s, Business Week, France’s Le Monde and the UK’s Telegraph. 
 
Looking Ahead to 2010 
Although unemployment is currently lagging behind other indicators, North believes that the economy 
bottomed-out in the second half of 2009 and will continue to improve from here.  There are risks to this 
improvement such as continued high unemployment, unavailability of credit, and a shaky commercial real 
estate market.  “But I do not expect any of these issues to derail the recovery. I think the most likely outcome 
is a fragile economy growing around 2.5% through 2010.  Our next really big problem will come late in 2010 
and into 2011 when the current unprecedented amount of money-printing and out-of-control government 
spending will drive inflation rapidly higher” said North. 
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Euler Hermes ACI is North America’s oldest and largest provider of trade credit insurance and accounts receivable management 
solutions and is the U.S. subsidiary of the Euler Hermes Group. Headquartered in Owings Mills, MD, the company protects and 
insures more than $150 billion in U.S. trade transactions annually. Additionally, Euler Hermes ACI provides a suite of receivables 
management services that includes commercial third party collections, receivables management outsourcing, and international 
collections. For more information, visit www.eulerhermes.us.   
 
Euler Hermes is the worldwide leader in credit insurance and one of the leaders in the areas of bonding, guarantees and collections. 
With 6,200 employees in over 50 countries, Euler Hermes offers a complete range of services for the management of B-to-B trade 
receivables and posted a consolidated turnover of €2.2 billion in 2008. 
 
Euler Hermes has developed a credit intelligence network that enables it to analyse the financial stability of 40 million businesses 
across the globe. The group protects worldwide business transactions totalling €700 billion. 
 
Euler Hermes, a member of the Allianz group, is listed on Euronext Paris. The group and its principal credit insurance subsidiaries are 
rated AA- by Standard & Poor’s. 
 
www.eulerhermes.com 
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These assessments are, as always, subject to the disclaimer provided below. 
Cautionary Note Regarding Forward-Looking Statements: Certain of the statements contained herein may be statements of future 
expectations and other forward-looking statements that are based on management's current views and assumptions and involve known 
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or 
implied in such statements. In addition to statements which are forward-looking by reason of context, the words ‘may, will, should, 
expects, plans, intends, anticipates, believes, estimates, predicts, potential, or continue’ and similar expressions identify forward-looking 
statements. Actual results, performance or events may differ materially from those in such statements due to, without limitation, (i) 
general economic conditions, including in particular economic conditions in the Allianz SE's core business and core markets, (ii) 
performance of financial markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv) mortality and 
morbidity levels and trends, (v) persistency levels, (vi) the extent of credit defaults (vii) interest rate levels, (viii) currency exchange rates 
including the Euro-U.S. Dollar exchange rate, (ix) changing levels of competition, (x) changes in laws and regulations, including monetary 
convergence and the European Monetary Union, (xi) changes in the policies of central banks and/or foreign governments, (xii) the impact 
of acquisitions, including related integration issues, (xiii) reorganization measures and (xiv) general competitive factors, in each case on a 
local, regional, national and/or global basis. Many of these factors may be more likely to occur, or more pronounced, as a result of 
terrorist activities and their consequences. The matters discussed herein may also involve risks and uncertainties described from time to 
time in Allianz SE’s filings with the U.S. Securities and Exchange Commission. The Group assumes no obligation to update any forward-
looking information contained herein. 


