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2013: EXTREME COMPLACENCY

This year’s Outrageous Predictions are once again a selection of mainly negative events, any of which can 

BG@MFD�SGD�ÖM@MBH@K�K@MCRB@OD�@MC�HM�RNLD�B@RDR�DUDM�SGD�ONKHSHB@K�RS@STR�PTN

(S�HR�@KV@XR�SDLOSHMF�VGDM�L@JHMF�OQDCHBSHNMR�SN�B@KK�ENQ�Q@CHB@K�BG@MFDR�SN�SGD�L@QJDS�K@MCRB@OD��ATS�G@UHMF�

OQNCTBDC�SGHR�OTAKHB@SHNM�MNV�ENQ�NUDQ����XD@QR��VD�GNOD�SGD�QD@K�U@KTD�NM�NEEDQ�SN�QD@CDQR�HR�SN�HCDMSHEX�L@INQ�

DUDMSR�@MC�QHRJR�SG@S�RDDL�NTS�NE�SGD�ANW�@MC�jNTSQ@FDNTRk��ATS�@QD�@BST@KKX�E@Q�LNQD�OQNA@AKD�SG@M�@OOQDBH@SDC 

@MC�BNTKC�G@UD�RHFMHÖB@MS��LNRSKX�UDQX�MDF@SHUD��BNMRDPTDMBDR�NM�HMUDRSLDMS�QDSTQMR�HM�SGD�-DV�8D@Q

.TQ� AHFFDRS� BNMBDQM� GDQD� NM� SGD� BTRO� NE� ����� HR� SGD� BTQQDMS� NCC� BNLAHM@SHNM� NE� DWSQDLD� BNL-

OK@BDMBX� @ANTS� SGD� QHRJR� OQDRDMSDC� AX� DWSDMC�@MC�OQDSDMC� L@BQN� ONKHBX� L@JHMF� @MC� Q@OHCKX� 

@BBDKDQ@SHMF�RNBH@K�SDMRHNMR�SG@S�BNTKC�SGQD@SDM�ONKHSHB@K�@MC�DUDMST@KKX�ÖM@MBH@K�L@QJDS�RS@AHKHSX�.TQ�QDBDMS�

B@KKR�ENQ�@�ENQDRS�ÖQD�RSXKD�BQHRHR�SG@S�VNTKC�AD�RGNQS�@MC�RB@QX��ATS�@KRN�DRS@AKHRG�GD@KSGX�BNMCHSHNMR�ENQ�LNU-

HMF�ENQV@QC��G@UD�ADDM�LDS�VHSG�SGD�GHRSNQHB@KKX�BNQQDBS�QDRONMRD�� MX�QD@K�BG@MFD�G@R�NMKX�BNLD�@ANTS�@R�@�

QDRTKS�NE�SGD�DWHFDMBHDR�NE�V@Q

!DENQD� DUDQXNMD� K@ADKR� TR� hCNNLDQRi� @MC�ODRRHLHRSR�� KDS� TR� ONHMS� NTS� SG@S�� DBNMNLHB@KKX��VD� @KQD@CX� G@UD� 

V@QSHLD�ÖM@MBH@K�BNMCHSHNMR��SGD�CDAS�ATQCDM�@MC�ÖRB@K�CDÖBHSR�NE�SGD�VDRSDQM�VNQKC�@QD�@S�KDUDKR�MNS�RDDM�

RHMBD�SGD�DMC�NE�6NQKC�6@Q�((

6D�L@X�MNS�AD�ÖFGSHMF�HM�SGD�SQDMBGDR��ATS�VD�L@X�RNNM�AD�ÖFGSHMF�HM�SGD�RSQDDSR�3N�BNMSHMTD�VHSG�SGD� 
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BTQQDMS�DWSDMC�@MC�OQDSDMC�ONKHBHDR�HR�SN�BNMSHMTD�SN�CHRDMEQ@MBGHRD�VHCD�RV@SGR�NE�NTQ�ONOTK@SHNM���O@QSHBTK@QKX 

SGD�XNTMF���SGNRD�VGN�VHKK�AD�S@JHMF�B@QD�NE�TR�@R�VD�@QD�DMSDQHMF�NTQ�CNCCDQHMF�NKC�@FD�6D�VNTKC�MNS�

AK@LD�SGDL�HE�SGDX�EDKS�@�AHS�KDRR�SG@M�FDMDQNTR�(M�NSGDQ�VNQCR��SGD�JHMC�NE�BNMEQNMS@SHNM�VD�QHRJ�HR�MNS�@� 

LHKHS@QX�NMD��ATS�Q@SGDQ�@�RSQTFFKD�ADSVDDM�SGD�LHRSQD@SDC�XNTMF�FDMDQ@SHNM�@MC�SGD�NKC�ENFHDR��VGN�SGHMJ�

SGDX�@QD�DMSHSKDC�SN�@KK�NE�@�RNBHDSXiR�VD@KSG�@MC�SN�CN�DUDQXSGHMF�SN�CDEDMC�SGD�RS@STR�PTN�(M�@�V@X��HS�HR�SGD�

����R�@KK�NUDQ�@F@HM��SGNTFG�@�CDDODQ�RSQTFFKD�QNNSDC�HM�DBNMNLHBR�@R�LTBG�@R�ONKHSHBR���SGD���ODQBDMS�UDQRTR�

SGD����ODQBDMS��SN�ANQQNV�SGD�LNRS�BNLLNM�V@X�SN�CQ@V�SGD�A@SSKD�KHMDR�.BBTOX�6@KK�2SQDDS�V@R�@�LDQD�

amuse bouche�@MC�CHRS@MS�D@QKX�V@QMHMF�NE� SGHR�OGDMNLDMNM�3GD�@OODSHRDQR�@MC�L@HM�BNTQRDR�VHKK� RNNM� 

@QQHUD�HE�VD�CN�MNS�BG@MFD�NTQ�V@XR

 KK�NE� SGHR� KD@CR�TR� SN�ADKHDUD�SG@S�RNBHDSX�VHKK� SHKS� HMBQD@RHMFKX� SNV@QCR�LNQD�Q@CHB@KHRL� HM�$TQNOD� HM�������

VGDQD�SGD�E@Q�KDES�@MC�E@Q�QHFGS�VHKK�ANSG�F@HM�FQNTMC�AX�@OOD@KHMF�SN�SGD�CDRODQ@SDKX�CHRDMEQ@MBGHRDC�UNSDQR�

VGN�G@UD�UDQX� KHSSKD� SN� KNRD� HM� QDRONMCHMF�SN� SGDHQ�LDRR@FDR�"TQQDMS�L@HMRSQD@L�$TQNOD@M�ONKHSHBH@MR�@QD� 

QTMMHMF�NM�HCDNKNFHB@K�DLOSX� MC�SGDX�G@UD�MDUDQ�RGNVM�SG@S�SGDX�TMCDQRS@MC�SGD�hQDOQDRDMS@SHUDi�ONQSHNM�

NE�@�QDOQDRDMS@SHUD�CDLNBQ@BX

3GD�L@BQN�DBNMNLX�G@R�MN�@LLTMHSHNM�KDES�ENQ�HLOQNUHMF�RDMSHLDMS�6D�@QD�@KK�QDCTBDC�SN�OQ@XHMF�ENQ�@�ADSSDQ 

C@X�SNLNQQNV��@R�VD�QD@KHRD�SG@S�SGD�BTQQDMS�L@BQN�ONKHBHDR�@QD�KHJD�OTRGHMF�NM�@�RSQHMF�ADB@TRD�SGDQD�HR�MN�

SQTD�OQHBD�CHRBNUDQX�HM�SGD�L@QJDS�@MXLNQD�6D�G@UD�@KK�ADDM�QDCTBDC�SN�@�ATMBG�NE�BDMSQ@K�A@MJ�V@SBGDQR� 

NMKX�DUDQ�KNNJHMF�ENQ�SGD�MDWS�KHPTHCHSX�ÖW��KHJD�RNLD�JHMC�NE�GNQCD�NE�GDQNHM�@CCHBSR�6D�G@UD�@�OQNENQL@�

B@OHS@KHRL�VHSG�CD�E@BSN�L@QJDS�SNS@KHS@QH@MHRL�"@M�VD�G@UD�NTQ�EQDD�L@QJDSR�A@BJ�OKD@RD�

 R� XNT� KNNJ� @S� NTQ� KHRS� NE� ��� hOQDCHBSHNMRi�� SGDX�L@X�MNS� KNNJ�O@QSHBTK@QKX� NTSQ@FDNTR� HM� RNLD� B@RDR�� ATS� 

QDLDLADQ� SG@S�VD�G@UD�DWSQDLDKX� KNV�UNK@SHKHSX� HM�@KK�@RRDS�BK@RRDR�CTD� SN� SGD� K@BJ�NE� QD@K�OQHBD�CHRBNUDQX� 

(M�RTBG�@M�DMUHQNMLDMS��HS�LD@MR�SG@S�@KLNRS�@MX�LNUD�NTSRHCD�NE�SVN�RS@MC@QC�CDUH@SHNMR�HR�ADBNLHMF� 

NTSQ@FDNTR��@R�HS�RTFFDRSR�SG@S�SGD�SNS@KHS@QH@MR�@QD�KNRHMF�SGDHQ�FQHO

 R�VD�LTRS�CN�DUDQX�XD@Q��VD�@KRN�MDDC�SN�TMCDQKHMD�SG@S�SGDRD����DUDMSR�@QD�MNS�2@WN�!@MJiR�NEÖBH@K�B@KKR�ENQ�

�����(QNMHB@KKX��SGNTFG��SGDX�BNTKC�OQNUD�E@Q�LNQD�QDKDU@MS�ENQ�HMUDRSNQR�ADB@TRD�NE�SGD�GTFD�HLO@BS�HE�@MX�

NMD�NE�SGD����RDDR�SGD�KHFGS�NE�C@X�HM�SGD�-DV�8D@Q�!DENQD�SQ@CHMF�NQ�HMUDRSHMF��VD�@KK�LTRS�JMNV�SGD�VNQRS�

B@RD�RBDM@QHN���B@OHS@K�OQDRDQU@SHNM�HR�@�LTRS�@MC�XNTQ�ONQSENKHN�MDDCR�SN�AD�@AKD�SN�VD@SGDQ�@�ODQEDBS�RSNQL��

NQ�ENQ�SG@S�L@SSDQ�@MX�RSNQL

 R�VD�KD@UD�������SGD�BNMRDMRTR�B@KK�HR�ENQ�SGD�2�/�����SN�QHRD����ODQBDMS�MDWS�XD@Q��@MC�MNS�@�RHMFKD�@M@KXRS�

RDDR�SGD�L@QJDS�CNVM�HM������m��(�CN�MNS�QDLDLADQ�@�RHLHK@Q�KDUDK�NE�BNLOK@BDMBX�RHMBD�SGD�XD@Q�������VGDM-

DUDQXNMD�(�JMDV�PTHS�SGDHQ�INA�HM�SGD�GNOD�NE�L@JHMF�@�ENQSTMD�C@X�SQ@CHMF�.MD�NE�SGD�SGHMFR�VD�B@M�KD@QM�

EQNL�GHRSNQX�HR�SG@S�VD�Q@QDKX�DUDQ�S@JD�HSR�KDRRNMR�SN�GD@QS

Best wishes for 2013, 

2SDDM�)@JNARDM

Chief Economist
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3GD�KD@CHMF�&DQL@M�RSNBJ�L@QJDS�HMCDW�# 7�V@R�NMD�NE�SGD�VNQKCiR�ADRS�ODQENQLHMF�RSNBJ�L@QJDSR�HM������@R�

$TQNODiR�DBNMNLHB�ITFFDQM@TS�BNMSHMTDC�SN�E@QD�ADSSDQ�SG@M�LNRS�$TQNYNMD�BNTMSQHDR��CDROHSD�SGD�BQHRHR�NM�SGD�

BNMSHMDMS�@MC�VD@JDQ�@BSHUHSX�HM�"GHM@�3GHR�VHKK�@KK�BG@MFD�HM������@R�"GHM@iR�DBNMNLHB�RKNVCNVM�BNMSHMTDR��

SGDQDAX�OTSSHMF�@�G@KS�SN�&DQL@MXiR�HMCTRSQH@K�DWO@MRHNM�3GHR�B@TRDR�K@QFD�OQHBD�CDBKHMDR�HM�HMCTRSQH@K�RSNBJR�

CTD�SN�RS@FM@SHMF�QDUDMTD�@MC�CDBKHMHMF�OQNÖSR�@S�L@INQ�HMCTRSQX�OK@XDQR�RTBG�@R�2HDLDMR��! 2%�@MC�#@HLKDQ�

3GHR�L@QJDS�RSQDRR�CD×@SDR�BNMRTLDQ�BNMÖCDMBD�@MC�@R�@�QDRTKS�CNLDRSHB�CDL@MC��GHFGKHFGSDC�AX�VD@J�QDS@HK�

R@KDR�6HSG�CNLDRSHB�CDL@MC� E@HKHMF� SN�NEERDS�VD@JDMHMF�DWONQSR�� @OOQNU@K� Q@SHMFR� ENQ�"G@MBDKKNQ� MFDK@�

,DQJDK�OKTMFD�@GD@C�NE�SGD�&DQL@M�DKDBSHNM�HM�SGD�SGHQC�PT@QSDQ��@MC�TKSHL@SDKX�SGD�CDSDQHNQ@SDC�DBNMNLHB�

RHST@SHNM�NARSQTBSR�GDQ�QD�DKDBSHNM�@SSDLOS�6HSG�@�VD@J�DBNMNLX�@MC�TMBDQS@HMSX�@ANTS�@�MDV�FNUDQMLDMS��

SGD�# 7�HMCDW�CDBKHMDR�SN��������CNVM����ODQBDMS�ENQ�SGD�XD@Q

- 3(.- +(2 3(.-�.%�, ).1�) / -$2$�$+$"31.-("2�".,/ -($2

)@O@MiR�DKDBSQNMHBR�HMCTRSQX��NMBD�SGD�FKNQX�NE�SGD�h+@MC�NE�SGD�1HRHMF�2TMi��DMSDQR�@�SDQLHM@K�OG@RD�@ESDQ�AD-

HMF�NTSL@SBGDC�AX�SGD�QN@QHMF�2NTSG�*NQD@M�DKDBSQNMHBR�HMCTRSQX��VHSG�2@LRTMF�SGD�VHMMDQ�3GD�BNQD�CQHUDQ�

NE�SGD�HMCTRSQXiR�CDBKHMD�HR�@�SNN�CNLDRSHB@KKX�NQHDMSDC�@OOQN@BG�VGHBG�G@R�KDC�SN�@�GHFG�ÖWDC�BNRS�A@RD�CTD�

SN�)@O@MiR�DWSQDLD�KHUHMF�BNRSR��ODMRHNMR�@MC�SGD�RSQNMF�XDM�6HSG�BNLAHMDC�KNRRDR�NE�42#����AHKKHNM�HM�SGD�

K@RS�SVDKUD�LNMSGR�DMCHMF�2DOSDLADQ�����������ENQ�2G@QO��/@M@RNMHB�@MC�2NMX�BNLAHMDC��BQDCHSVNQSGHMDRR�

CDSDQHNQ@SDR�FQD@SKX�@MC�SGD�)@O@MDRD�FNUDQMLDMS�M@SHNM@KHRDR�SGD�DKDBSQNMHBR�HMCTRSQX�HM�C°I§�UT�RSXKD���RHLHK@Q�

SN�SGD�FNUDQMLDMS�A@HKNTS�NE�SGD�42�@TSNLNAHKD�HMCTRSQX�3GDQD�G@R�ADDM�MN�MNLHM@K�FQNVSG�HM�)@O@MiR�FQNRR�

CNLDRSHB�OQNCTBS�HM�DHFGS�NTS�NE�SGD�K@RS����XD@QR�@MC�@R�@�BNMRDPTDMBD�NE�SGD�A@HKNTSR��SGD�!@MJ�NE�)@O@M�

ENQL@KHRDR�MNLHM@K�&#/�S@QFDSHMF�3GD�!N)�DWO@MCR�HSR�A@K@MBD�RGDDS�SN�@KLNRS����ODQBDMS�NE�MNLHM@K�&#/�SN�

ROTQ�HM×@SHNM�@MC�VD@JDM�SGD�XDM� R�@�QDRTKS��42#)/8�FNDR�SN���

PETER GARNRY
$04(38�231 3$&(23
OF�R@WNA@MJBNL
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!@C�VD@SGDQ�CTQHMF������B@TRDC�G@UNB�SN�FKNA@K�BQNO�OQNCTBSHNM�@MC�VD�ED@Q�SGHR�VHKK�BNMSHMTD�SN�OK@X�@M�

TMV@MSDC�QNKD�CTQHMF�SGD������OK@MSHMF�@MC�FQNVHMF�RD@RNM�3GD�42�RNXAD@M�DMCHMF�RSNBJ��VGHBG�HLOQNUDC�

RKHFGSKX�TKSHLN�������HR�RSHKK�OQDB@QHNTRKX�SHFGS�@S�@�MHMD�XD@Q�KNV�3GHR�SHFGSMDRR�KD@UDR�SGD�OQHBD�NE�MDV�BQNO�

RNXAD@MR��HKKTRSQ@SDC�AX�SGD�)@MT@QX������BNMSQ@BS�NM�"GHB@FN�!N@QC�NE�3Q@CD�ETSTQDR��DWONRDC�SN�@MX�MDV�

VD@SGDQ�CHRQTOSHNMR��DHSGDQ�HM�SGD�42�NQ�2NTSG� LDQHB@��VGHBG�HR�MNV�SGD�VNQKCiR�K@QFDRS�OQNCTBHMF�QDFHNM��

NQ�HM�"GHM@��SGD�VNQKCiR�K@QFDRS�BNMRTLDQ�@MC�AHFFDRS�HLONQSDQ��(MBQD@RDC�CDL@MC�ENQ�AHNETDK��HM�SGHR�B@RD�

RNXAD@M�NHK�SN�BNUDQ�AHNCHDRDK�L@MC@SDR��VHKK�@KRN�OK@X�HSR�O@QS�HM�DWONRHMF�SGD�OQHBD�SN�ROHJDR�RGNTKC�VNQQHDR�

@ANTS�RTOOKX�QDRTQE@BD�2ODBTK@SHUD�HMUDRSNQR��VGN�QDCTBDC�SGDHQ�RNX�RDBSNQ�DWONRTQD�AX�SVN�SGHQCR�SNV@QCR�

SGD�DMC�NE�������VHKK�AD�QD@CX�SN�QD�DMSDQ�@MC�SGHR�BNLAHM@SHNM�NE�SDBGMHB@K�@MC�ETMC@LDMS@K�ATXHMF�BNTKC�

ONSDMSH@KKX�OTRG�SGD�OQHBD�GHFGDQ�AX�@R�LTBG�@R����ODQBDMS

&.+#�".11$"32�3.�42#�������/$1�.4-"$

3GD�RSQDMFSG�NE�SGD�42�DBNMNLHB�QDBNUDQX�HM������RTQOQHRDR�SGD�L@QJDS�@MC�DRODBH@KKX�ÖM@MBH@K�HMUDRSNQR�HM�

FNKC��VGN� HM�QDBDMS�XD@QR�G@UD�BNLD�SN�CNLHM@SD�SGD�L@QJDS�SGDQDAX�L@JHMF�SGD�XDKKNV�LDS@K�DWSQDLDKX�

RDMRHSHUD�SN�DWODBS@SHNMR�ENQ�SGD�FKNA@K�HMSDQDRS�Q@SD�DMUHQNMLDMS�3GD�BG@MFDC�NTSKNNJ�ENQ�SGD�42�DBNMNLX�

BNLAHMDC�VHSG�@� K@BJ�NE�OHBJ�TO� HM�OGXRHB@K�CDL@MC� ENQ� SGD�OQDBHNTR�LDS@K� EQNL�"GHM@�@MC� (MCH@��VGHBG�

ANSG�RSQTFFKD�VHSG�VD@J�FQNVSG�@MC�QHRHMF�TMDLOKNXLDMS��SQHFFDQ�@�L@INQ�QNTMC�NE�FNKC�KHPTHC@SHNM�3GHR�HR�

O@QSHBTK@QKX�@�QDRTKS�NE�SGD�42�%DCDQ@K�1DRDQUDiR�CDBHRHNM�SN�QDCTBD�NQ�BNLOKDSDKX�BD@RD�ETQSGDQ�OTQBG@RDR�NE�

LNQSF@FD�@MC�SQD@RTQX�ANMCR�'DCFD�ETMCR�LNUD�SN�SGD�RDKK�RHCD�@MC�NMBD�SGD�HLONQS@MS�42#�������KDUDK�

HR�AQNJDM�@�L@RRHUD�QNTMC�NE�KNMF�KHPTHC@SHNM�ENKKNVR��DRODBH@KKX�AX�HMUDRSNQR�HM�$WBG@MFD�3Q@CDC�%TMCR�VGN�

G@UD�ADDM�@BBTLTK@SHMF�QDBNQC�GNKCHMFR�NE�FNKC�&NKC�RKTLOR�SN�42#�������ADENQD�BDMSQ@K�A@MJR��DRODBH@KKX�

HM�DLDQFHMF�DBNMNLHDR��DUDMST@KKX�RSDO�HM�SN�S@JD�@CU@MS@FD�NE�KNVDQ�OQHBDR

63(�"14#$�'(32�42#����

42�DMDQFX�OQNCTBSHNM�BNMSHMTDR�SN�QHRD�ADXNMC�DWODBS@SHNMR��OQHL@QHKX�AQNTFGS�@ANTS�AX�@CU@MBDC�OQNCTBSHNM�

SDBGMHPTDR��RTBG�@R�HM�SGD�RG@KD�NHK�RDBSNQ�42�OQNCTBSHNM�NE�6DRS�3DW@R�(MSDQLDCH@SD�BQTCD�NHK�QHRDR�RSQNMFKX�

@MC�VHSG� HMUDMSNQX� KDUDKR�@KQD@CX�@S�@����XD@Q�GHFG�@MC�DWONQS�NOSHNMR� KHLHSDC��63(�BQTCD�NHK�OQHBDR�BNLD�

TMCDQ�QDMDVDC�RDKKHMF�OQDRRTQD�@MC�RKTLO�SNV@QCR�42#����ODQ�A@QQDK�6D@JDQ�SG@M�DWODBSDC�FKNA@K�FQNVSG�

BNLONTMCR�SGHR�OQNBDRR�SQHFFDQHMF�@�RTQOQHRD�CQNO�HM�FKNA@K�BNMRTLOSHNM�NE�NHK�@MC�SGD�OQHBD�NE�!QDMS�"QTCD��

SGD�FKNA@K�ADMBGL@QJ�3GD�RTOOKX�RHCD��KDC�AX�SGD�.QF@MHY@SHNM�NE�SGD�/DSQNKDTL�$WONQSHMF�"NTMSQHDR�@MC�1TR-

RH@��QD@BSR�SNN�K@SD�SN�SGHR�BG@KKDMFD�@R�HSR�LDLADQR���CDRODQ@SD�ENQ�QDUDMTDR�SN�O@X�ENQ�DUDQ�HMBQD@RHMF�OTAKHB�

DWODMCHSTQD���GDRHS@SD�SN�QDCTBD�OQNCTBSHNM��RN�SGD�RTOOKX�FKTS�QHRDR�DUDM�ETQSGDQ

OLE S. HANSEN
2$-(.1�".,,.#(38�231 3$&(23 
NKG�R@WNA@MJBNL
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3GD�+HADQ@K�#DLNBQ@SHB�/@QSX�BNLDR�A@BJ�HMSN�ONVDQ�VHSG�HSR�RTOONRDCKX�)/8�OTMHRGHMF�@FDMC@�!TS�SGD�QD@KHSX�

NE�NEÖBD��@M�TMBNNODQ@SHUD�O@QKH@LDMS�@MC�QDRHRS@MBD�EQNL�SGD�!@MJ�NE�)@O@M��LD@M�SG@S�NMKX�G@KE�LD@RTQDR�

@QD�HMSQNCTBDC�,D@MVGHKD��SGD�L@QJDS�G@R�ADBNLD�NUDQ�DM@LNTQDC�VHSG�SGD�ONSDMSH@K�ENQ�+#/�KD@CDQRGHO�

SN�AQHMF�@ANTS�BG@MFD�@MC�NUDQ�ONRHSHNMDC�ENQ�)/8�VD@JMDRR� R�SGD�L@QJDS�KNRDR�HSR�DMSGTRH@RL�ENQ�FKNA@K�

PT@MSHS@SHUD�D@RHMF�@MC�QHRJ�@OODSHSD�QDSQDMBGDR��SGD�XDM�U@TKSR�SN�SGD�ENQD�@F@HM�ENQ�@�SHLD�@R�SGD�VNQKCiR�

RSQNMFDRS�BTQQDMBX�CTD�SN�CD×@SHNM�@MC�QDO@SQH@SHNM�NE�HMUDRSLDMSR��@MC�B@QQX�SQ@CDR�ÖMC�SGDLRDKUDR�STQMDC�

NM�SGDHQ�GD@C�42#)/8�GD@CR�@R�KNV�@R������@MC�NSGDQ�)/8�BQNRRDR�GD@C�DUDM�LNQD�UHNKDMSKX�KNVDQ��HQNMH-

B@KKX�O@UHMF�SGD�V@X�ENQ�SGD�+#/�FNUDQMLDMS�@MC�SGD�!N)�SN�QD@BG�ENQ�SGNRD�LNQD�Q@CHB@K�LD@RTQDR�@HLDC�@S�

VD@JDMHMF�SGD�XDM

'.-&�*.-&�4-/$&2�'*#�%1.,�42#�m�1$�/$&2�3.�1,!

"GHM@�CDDODMR�HSR�ONKHSHB@K�BNLLHSLDMS�SN�STQM�@V@X�EQNL�HSR�L@M@FDC�ODF�SN�SGD�42�CNKK@Q� �AHF�RSDO�HM�SGHR�

CHQDBSHNM�HR�S@JDM�@R�'NMF�*NMF�LNUDR�SN�TMODF�SGD�'NMF�*NMF�CNKK@Q�EQNL�SGD�42�CNKK@Q�@MC�QDODF�HS�SN�SGD�
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BNQC@MBD�VHSG� KDF@K� QDPTHQDLDMSR� CDRHFMDC� SN� OQNLNSD�

SGD� HMCDODMCDMBD� NE� HMUDRSLDMS� QDRD@QBG� %TQSGDQ� HS� HR�

MNS� RTAIDBS� SN� @MX� OQNGHAHSHNM� NM�CD@KHMF� @GD@C�NE� SGD�

CHRRDLHM@SHNM�NE� HMUDRSLDMS�QDRD@QBG�2@WN�!@MJ�� HSR�@E-

ÖKH@SDR�NQ�RS@EE��L@X�ODQENQL�RDQUHBDR�ENQ��RNKHBHS�ATRHMDRR�

EQNL��GNKC�KNMF�NQ�RGNQS�ONRHSHNMR�HM��NQ�NSGDQVHRD�AD�HM-

SDQDRSDC�HM�SGD�HMUDRSLDMSR��HMBKTCHMF�CDQHU@SHUDR���NE�@MX�

HRRTDQ�LDMSHNMDC�GDQDHM

None of the information contained herein constitutes an 

NEEDQ��NQ�RNKHBHS@SHNM�NE�@M�NEEDQ��SN�ATX�NQ�RDKK�@MX�BTQQDM-

BX��OQNCTBS�NQ�ÖM@MBH@K� HMRSQTLDMS�� SN�L@JD�@MX� HMUDRS-

LDMS��NQ�SN�O@QSHBHO@SD�HM�@MX�O@QSHBTK@Q�SQ@CHMF�RSQ@SDFX�

3GHR�L@SDQH@K� HR�OQNCTBDC�ENQ�L@QJDSHMF�@MC�NQ� HMENQL@-

SHNM@K� OTQONRDR� NMKX� @MC� 2@WN� !@MJ�  �2� @MC� HSR� NVM-

DQR��RTARHCH@QHDR�@MC�@EÖKH@SDR�VGDSGDQ�@BSHMF�CHQDBSKX�NQ�

SGQNTFG�AQ@MBG�NEÖBDR��j2@WN�!@MJk��L@JD�MN�QDOQDRDM-

S@SHNM�NQ�V@QQ@MSX��@MC�@RRTLD�MN�KH@AHKHSX��ENQ�SGD�@BBT-

Q@BX�NQ�BNLOKDSDMDRR�NE�SGD�HMENQL@SHNM�OQNUHCDC�GDQDHM�

(M�OQNUHCHMF� SGHR�L@SDQH@K� 2@WN�!@MJ�G@R�MNS� S@JDM� HMSN�

@BBNTMS�@MX�O@QSHBTK@Q� QDBHOHDMSiR� HMUDRSLDMS�NAIDBSHUDR��

RODBH@K�HMUDRSLDMS�FN@KR��ÖM@MBH@K�RHST@SHNM��@MC�RODBHÖB�

needs and demands and nothing herein is intended as a 

QDBNLLDMC@SHNM� ENQ� @MX� QDBHOHDMS� SN� HMUDRS�NQ�CHUDRS� HM�

@�O@QSHBTK@Q�L@MMDQ�@MC�2@WN�!@MJ�@RRTLDR�MN� KH@AHKHSX�

ENQ�@MX�QDBHOHDMS�RTRS@HMHMF�@�KNRR�EQNL�SQ@CHMF�HM�@BBNQC-

@MBD�VHSG�@�ODQBDHUDC�QDBNLLDMC@SHNM� KK� HMUDRSLDMSR�

DMS@HK�@�QHRJ�@MC�L@X�QDRTKS�HM�ANSG�OQNÖSR�@MC�KNRRDR�(M�

O@QSHBTK@Q�HMUDRSLDMSR�HM�KDUDQ@FDC�OQNCTBSR��RTBG�@R�ATS�

MNS�KHLHSDC�SN�ENQDHFM�DWBG@MFD��CDQHU@SDR�@MC�BNLLNCH-

SHDR� B@M�AD� UDQX� RODBTK@SHUD� @MC�OQNÖSR� @MC� KNRRDR�L@X�

×TBST@SD�ANSG�UHNKDMSKX�@MC�Q@OHCKX�2ODBTK@SHUD�SQ@CHMF�HR�

MNS�RTHS@AKD�ENQ�@KK�HMUDRSNQR�@MC�@KK�QDBHOHDMSR�RGNTKC�B@QD-

ETKKX�BNMRHCDQ�SGDHQ�ÖM@MBH@K�RHST@SHNM�@MC�BNMRTKS�ÖM@MBH@K�

@CUHRNQ�R�� HM�NQCDQ� SN�TMCDQRS@MC� SGD� QHRJR� HMUNKUDC�@MC�

DMRTQD�SGD�RTHS@AHKHSX�NE�SGDHQ�RHST@SHNM�OQHNQ�SN�L@JHMF�@MX�

HMUDRSLDMS��CHUDRSLDMS�NQ�DMSDQHMF�HMSN�@MX�SQ@MR@BSHNM�

 MX�LDMSHNMHMF�GDQDHM��HE�@MX��NE�@MX�QHRJ�L@X�MNS�AD��@MC�

RGNTKC�MNS�AD�BNMRHCDQDC�SN�AD��MDHSGDQ�@�BNLOQDGDMRHUD�

CHRBKNRTQD�NQ�QHRJR�MNQ�@�BNLOQDGDMRHUD�CDRBQHOSHNM�RTBG�


