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Main findings - based on pilot study results in market services for Denmark,
Finland, Sweden and the United Kingdom:

• Whilst foreign affiliates generated over 19% of total market services’
turnover in 1996… they accounted for less than 1% of the total number of
enterprises.

• Distributive trades was the activity where foreign owned enterprises had
the highest impact in terms of their presence and economic weight.

• 8% of all persons employed in market services worked for a foreign
affiliate.

• Wholesale trade had the highest share of its workforce accounted for by
foreign affiliates… this was particularly true for the wholesale of solid,
liquid and gaseous fuels, where 57% of all persons employed were
working for a foreign enterprise.

• Some 55% of the total number of persons employed by a foreign affiliate
were working for an enterprise from outside the EU… two-thirds of which
were working for an American enterprise.

• Japanese enterprises accounted for 13% of the turnover generated by
foreign owned enterprises… whilst having a 2% share of the number of
persons employed.
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The market service sector accounts
for an ever-increasing share of
economic activity and trade within
Europe. This is a global
phenomenon that looks set to
continue. Indeed, rather than focus
on issues solely relating to the trade
of goods, economic literature has
moved on to consider the
importance of foreign trade, foreign
ownership and more complicated

cross-border business relationships
(networks and other links without
participating interests). One way of
measuring these effects is through
foreign affiliates trade statistics.

This report addresses issues such
as how much foreign ownership
there is in market services, which
activities are attracting foreign
enterprises and from which

countries do the owners of foreign
affiliates originate? The data can be
used to study the performance of
foreign affiliates. It allows a
comparison to be made between
foreign owned and nationally owned
enterprises. The report presents
results for Denmark, Finland,
Sweden, the United Kingdom and
the Netherlands.

���+RZ�PXFK�IRUHLJQ�DFWLYLW\�LV�WKHUH�LQ�WKH�PDUNHW�VHUYLFHV"

Table 2.1 presents an overview of
the impact of foreign owned
enterprises within the market
services’ sector of the economy.
Data are presented for the five
Member States that delivered a full
set of 1996 data. “Total” shows the
sum of Denmark, Sweden, Finland
and the United Kingdom. The
Netherlands were not included in
this aggregate due to
methodological differences (see
“Methodological notes” for further
details).

For the four countries where data
could be aggregated, 0.8% of the
enterprise population was foreign
owned in 1996. However, their
share of turnover amounted to
19.2% and their value added to
15.4%. Foreign owned enterprises
contributed somewhat less to the

total number of persons employed in
the countries studied, with 8.1% of
the total number of persons
employed in market services.

The pattern of foreign affiliates
accounting for a considerably higher
share of value added and turnover
than number of enterprises or
persons employed was reflected in
the data for all of the Member States
covered by this report. The highest
proportion of persons employed by
foreign owned enterprises was

found in Sweden (11.7%), where the
highest proportion of foreign owned
enterprises in the total number of
enterprises was also found (1.0%).

In the United Kingdom, foreign
owned enterprises had the highest
share of total personnel costs, as
well as the highest share of
turnover. The highest contribution to
total value added was made by
foreign owned enterprises in
Denmark (17.9%).

���:KLFK�DFWLYLWLHV�DUH�DWWUDFWLQJ�IRUHLJQ�HQWHUSULVHV"

Looking at the figures in slightly
more detail (NACE Rev. 1 Section
headings), it is possible to identify
particular areas of the market
services' economy that attract
foreign affiliates.

'LVWULEXWLYH�WUDGHV�
In distributive trades (see table 3.1)
there was a higher share of
enterprises that were foreign owned
than for market services as a whole.
Value added of the foreign owned
enterprises was also above the
market services' average (15.4%),
17.9% of all value added in
distributive trades was generated by
foreign owned enterprises.

This pattern was not completely

uniform across all five of the
countries studied. In the Nordic
countries foreign owned enterprises
generally had a higher than average
impact on the distributive trades
sector (especially for value added).
In the Netherlands the share of
foreign owned enterprises in the
distributive trades' total was much
higher than for the whole of market
services1.

+RUHFD�
The hotels and restaurants sector
(Horeca) was less attractive to
                                                     
�� $JDLQ�� SOHDVH� QRWH� WKH� PHWKRGRORJLFDO
GLIIHUHQFHV�

foreign enterprises in the countries
studied (see table 3.1). The
aggregated figures show that 5.5%
of the total number of persons
employed in this sector were
employed by a foreign owned
enterprise, and just 0.1% of all
enterprises in this activity were
foreign owned.

7UDQVSRUW��VWRUDJH�DQG
FRPPXQLFDWLRQ�
In the transport, storage and
communications' sector (see table
3.1), the proportion of foreign owned
enterprises (0.7%) and the number
of persons employed by foreign
owned enterprises (7.4%) were
close to the averages recorded for
the whole of market services.

0DUNHW�VHUYLFHV���� '. ),1 6 8. 7RWDO 1/
Number of enterprises 0.4 0.8 1.0 0.9 0.8 0.6
Turnover 16.5 14.6 17.7 20.5 19.2 18.2
Value added at factor cost 17.9 10.7 12.9 16.3 15.4 13.1
Personnel costs 14.9 11.6 14.3 19.3 17.0 12.6
Number of persons employed 8.7 8.0 11.7 7.7 8.1 7.8
(1) Excluding financial intermediation, Section J of NACE Rev. 1. In addition there are additional activities excluded within other
areas of the market services economy, according to the Member State studied - see Methodological notes.

7DEOH������&RQWULEXWLRQ�RI�IRUHLJQ�RZQHG�HQWHUSULVHV�WR�WKH�PDUNHW�VHUYLFHV

HFRQRP\��DV�D���RI�WKH�PDUNHW�VHUYLFHV
�WRWDO�
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5HDO�HVWDWH��UHQWLQJ�DQG�EXVLQHVV
DFWLYLWLHV�
Finally, in the activity of real estate,
renting and business activities (see
table 3.1), relatively more persons
were employed by foreign owned
enterprises than in the market
services’ sector as a whole.

0RUH� GHWDLOHG� GDWD� RQ� WKH
DFWLYLWLHV� ZKLFK� DWWUDFW� IRUHLJQ
RZQHG�HQWHUSULVHV�
In this section the basis of
comparison is the number of
persons employed (which is also
used later on for ranking the
importance of foreign affiliate
partner countries). The data was
summed up over the four countries
(DK, FIN, S and the UK) as long as
there were figures available for each
country. This aggregation over
countries gives a better picture of
international trends, as it corrects for
national anomalies. However, one
disadvantage is that confidentiality
issues render a number of activities
not available. It should be noted that
some important activities could
therefore be missing in the rankings
presented.
It is also important to bear in mind

the economic weight of the activities
presented within these rankings.
Whilst foreign owned enterprises
accounted for a significant
proportion of the total number of
persons employed in a particular
activity, in absolute terms the total
number of persons employed could
be very small. In wholesale and
retail trade, the data is often very

disaggregated. Care is therefore
required when interpreting the data,
as small activities will be more
sensitive to the presence of foreign
owned enterprises. One final caveat
to note is that the rankings
presented contain all market
services’ activities (outside of the
highly aggregated Section headings
used above). This means it is
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)LJXUH������7RS�WHQ�DFWLYLWLHV�LQ�'.��),1��6�DQG�WKH�8.������
���RI�WRWDO�QXPEHU�RI�SHUVRQV�HPSOR\HG�E\�IRUHLJQ�RZQHG�HQWHUSULVHV�

7DEOH������&RQWULEXWLRQ�RI�IRUHLJQ�RZQHG�HQWHUSULVHV������
�DV�D���RI�WKH�6HFWLRQ¶V�WRWDO�

'LVWULEXWLYH�WUDGHV���� '. ),1 6 8. 7RWDO 1/
Number of enterprises 0.6 1.4 1.6 1.1 1.2 0.7
Turnover 17.9 16.5 20.9 20.1 19.7 20.9
Value added at factor cost 21.8 17.0 19.3 16.6 17.9 18.9
Personnel costs 16.8 17.9 17.4 15.5 16.3 17.9
Number of persons employed 9.5 11.1 11.6 6.8 7.6 9.7
 
+RWHOV�DQG�UHVWDXUDQWV���� '. ),1 6 8. 7RWDO 1/
Number of enterprises 0.1 0.1 0.4 0.1 0.1 0.1
Turnover 9.6 1.6 10.4 : : 8.0
Value added at factor cost 9.0 1.8 12.3 : : 10.2
Personnel costs 13.7 2.1 13.3 : : 12.4
Number of persons employed 6.4 1.6 11.6 4.3 5.5 5.3
 
7UDQVSRUW��VWRUDJH�DQG�FRPPXQLFDWLRQ���� '. ),1 6 8. 7RWDO 1/
Number of enterprises 0.3 0.4 0.6 0.9 0.7 1.2
Turnover 4.8 8.1 13.5 22.2 18.1 9.8
Value added at factor cost 3.7 3.7 8.3 12.6 9.4 8.1
Personnel costs 7.3 4.0 9.5 21.9 11.6 9.3
Number of persons employed 7.3 3.5 11.2 7.4 7.4 7.4
 
5HDO�HVWDWH��UHQWLQJ�DQG�EXVLQHVV�DFWLYLWLHV���� '. ),1 6 8. 7RWDO 1/
Number of enterprises 0.2 0.5 0.7 0.8 0.7 0.5
Turnover 12.4 13.3 11.8 20.7 18.3 10.3
Value added at factor cost 11.8 9.7 9.1 17.3 14.6 8.1
Personnel costs 11.0 11.6 13.6 22.7 19.7 8.6
Number of persons employed 7.1 8.6 12.2 9.4 9.6 6.7
(1) Some activities are not available for certain variables, according to the Member State studied - see Methodological notes.
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possible to find service activities
which are a subset of another within
the rankings (i.e. Classes that are
inclusive within Groups, e.g. NACE
Rev. 1 51.64, which forms part of
NACE Rev. 1 51.6).

In figure 3.1 the top ten activities
common to Denmark, Finland,
Sweden and the United Kingdom
are presented, in terms of the share
of their total number of persons
employed by foreign owned
enterprises. The most attractive
activities to foreign enterprises were
found within wholesale trade.
Foreign owned enterprises em-
ployed the highest proportion of total
number of persons employed in the
ZKROHVDOH� RI� VROLG�� OLTXLG� DQG
JDVHRXV� IXHOV� DQG� UHODWHG� SURGXFWV
�1$&(� 5HY���� ������. Approx-
imately 57% of all persons
employed in this activity worked for
a foreign owned enterprise, two
thirds of them for an enterprise from
outside the EU. In the ZKROHVDOH� RI
RIILFH� PDFKLQHU\� DQG� HTXLSPHQW
�1$&(� 5HY���� ������, 52% of all
persons employed worked for a
foreign owned enterprise, of which
as many as 80% were working for
extra-EU foreign affiliates. The
ZKROHVDOH� RI� SKDUPDFHXWLFDO� JRRGV
�1$&(� 5HY���� ������ was the third
most important activity in terms of
the share of total employment
accounted for by foreign owned
enterprises. In this activity almost
41% of the total number of persons
employed were working for a foreign
owned enterprise, split 60-40 in
terms of the origin of the enterprise
between intra-EU and extra-EU
enterprises. The first activities
outside wholesale trade were
FRPSXWHU� DQG� UHODWHG� DFWLYLWLHV
�1$&(�5HY������� with 15.1% of all
persons employed working for a
foreign owned enterprise and
DGYHUWLVLQJ �1$&(�5HY��������� with
11.3%.

Looking by country (table 3.2) allows
a number of additional activities to
be included, as there is less missing
or confidential data at the level of
individual countries. The top five
employers for the aggregated data
(all in wholesale trade) appeared in
each of the individual country
rankings. As many as eight of the
top ten activities in Sweden also
appeared in the total ranking
(presented in figure 3.1). In the
United Kingdom just five of the top
ten activities were in common with
those reported for the aggregated

total. This was of particular interest
as three non-wholesale trade
activities entered the ranking: life
insurance, investigation and security
activities and water transport.
Although the Netherlands were not
included in the aggregated data, the
same activities appeared to be
attractive to foreign owned
enterprises, albeit with lower
proportions of the total number of
persons employed.

1$&( 'HQPDUN ,QWUD�(8 ([WUD�(8 7RWDO
51.51 Wholesale of solid, liquid and gaseous fuels and related products 19.3 46.2 65.5
51.64 Wholesale of office machinery and equipment 16.9 28.6 45.4
51.43 Wholesale of electrical household appliances and radio and television goods 31.7 9.0 40.7
51.55 Wholesale of chemical products 25.9 10.8 36.7
51.6 Wholesale of machinery, equipment and supplies 16.1 13.1 29.3
51.46 Wholesale of pharmaceutical goods 18.3 9.6 27.9
51.65 Wholesale of other machinery for use in industry, trade and navigation 19.0 6.8 25.8
���� :KROHVDOH�RI�QRQ�DJULFXOWXUDO�LQWHUPHGLDWH�SURGXFWV��ZDVWH�DQG�VFUDS 10.6 10.3 20.9
�� :KROHVDOH�WUDGH�DQG�FRPPLVVLRQ�WUDGH��H[FHSW�RI�PRWRU�DQG�PRWRUF\FOHV 10.9 8.4 19.3
����� :KROHVDOH�RI�FRQVWUXFWLRQ�PDFKLQHU\ 16.8 0.0 16.8

1$&( )LQODQG ,QWUD�(8 ([WUD�(8 7RWDO
51.51 Wholesale of solid, liquid and gaseous fuels and related products 22.0 38.3 60.3
51.64 Wholesale of office machinery and equipment 11.5 39.7 51.2
����� $JHQWV�LQYROYHG�LQ�WKH�VDOH�RI�PDFKLQHU\��LQGXVWULDO�HTXLSPHQW�VKLSV�DQG�DLUFUDIW 4.3 35.9 40.2
51.6 Wholesale of machinery, equipment and supplies 22.5 16.4 38.9
51.55 Wholesale of chemical products 22.8 16.1 38.9
51.65 Wholesale of other machinery for use in industry, trade and navigation 30.9 5.5 36.4
51.43 Wholesale of electrical household appliances and radio and television goods 24.6 9.0 33.5
51.46 Wholesale of pharmaceutical goods 22.0 10.7 32.7
����� :KROHVDOH�RI�KDUGZDUH��SOXPELQJ�DQG�KHDWLQJ�HTXLSPHQW�DQG�VXSSOLHV 25.1 2.9 28.0
����� :KROHVDOH�RI�RWKHU�IRRG�LQFOXGLQJ�ILVK��FUXVWDFHDQV�DQG�PROOXVFV 4.6 20.6 25.2

1$&( 6ZHGHQ ,QWUD�(8 ([WUD�(8 7RWDO
51.51 Wholesale of solid, liquid and gaseous fuels and related products 15.6 61.0 76.7
51.46 Wholesale of pharmaceutical goods 36.2 29.7 65.8
51.43 Wholesale of electrical household appliances and radio and television goods 26.1 19.3 45.4
����� :KROHVDOH�RI�SHUIXPH�DQG�FRVPHWLFV 44.6 0.0 44.6
51.55 Wholesale of chemical products 31.0 12.8 43.8
���� $FWLYLWLHV�RI�WUDYHO�DJHQFLHV�DQG�WRXU�RSHUDWRUV��WRXULVW�DVVLVWDQFH�DFWLYLWLHV�Q�H�F� 15.8 23.3 39.1
51.64 Wholesale of office machinery and equipment 9.2 28.5 37.7
51.4 Wholesale of household goods 18.9 13.5 32.5
51.6 Wholesale of machinery, equipment and supplies 10.6 17.3 27.9
72 Computer and related activities 13.9 11.5 25.4

)RUHLJQ�RZQHG����

)RUHLJQ�RZQHG����

)RUHLJQ�RZQHG����

1$&( 7KH�8QLWHG�.LQJGRP ,QWUD�(8 ([WUD�(8 7RWDO
51.64 Wholesale of office machinery and equipment 5.0 55.5 60.5
51.51 Wholesale of solid, liquid and gaseous fuels and related products 18.0 30.1 48.1
����� :KROHVDOH�RI�FRQVWUXFWLRQ�PDFKLQHU\ 15.1 25.1 40.2
����� /LIH�,QVXUDQFH 14.8 25.1 40.0
51.46 Wholesale of pharmaceutical goods 26.6 12.7 39.3
51.43 Wholesale of electrical household appliances and radio and television goods 14.6 20.6 35.2
���� ,QYHVWLJDWLRQ�DQG�VHFXULW\�DFWLYLWLHV 19.3 10.4 29.7
�� :DWHU�WUDQVSRUW 22.8 5.4 28.1
����� :KROHVDOH�RI�SHUIXPH�DQG�FRVPHWLFV 17.9 9.9 27.8
51.55 Wholesale of chemical products 14.8 12.4 27.2

1$&( 7KH�1HWKHUODQGV ,QWUD�(8 ([WUD�(8 7RWDO
51.55 Wholesale of chemical products 29.7 3.7 33.4
51.51 Wholesale of solid, liquid and gaseous fuels and related products 17.5 12.9 30.4
51.64 Wholesale of office machinery and equipment 6.8 21.6 28.5
����� :KROHVDOH�RI�RWKHU�LQWHUPHGLDWH�SURGXFWV 15.7 7.1 22.8
51.43 Wholesale of electrical household appliances and radio and television goods 5.0 16.8 21.8
����� :KROHVDOH�RI�PHWDOV�DQG�PHWDOV�RUHV 18.0 3.3 21.3
51.46 Wholesale of pharmaceutical goods 7.2 11.9 19.1
���� :KROHVDOH�RI�QRQ�DJULFXOWXUDO�LQWHUPHGLDWH�SURGXFWV��ZDVWH�DQG�VFUDS 14.6 3.8 18.4
51.6 Wholesale of machinery, equipment and supplies 7.1 11.1 18.3
72 Computer and related activities 10.4 5.0 15.4

In EROG the activities that did not appear in the "global" top 10.

)RUHLJQ�RZQHG����

)RUHLJQ�RZQHG����

7DEOH������7RS����DFWLYLWLHV�LQ�ILYH�0HPEHU�6WDWHV����������RI�WKH�WRWDO�QXPEHU�RI
SHUVRQV�HPSOR\HG�E\�D�IRUHLJQ�RZQHG�HQWHUSULVH�
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���:KR�DUH�WKH�IRUHLJQ�RZQHUV�RI�(8�HQWHUSULVHV"

As this report presents data from
Nordic countries, the Netherlands
and the United Kingdom, there may
be some bias in the data presented
in this section. This bias may be
attributed to geographical proximity,
cultural and socio-economic factors
that explain (at least to some
degree) the location for setting-up a
foreign owned enterprise.

Figure 4.1 shows a breakdown of
the total number of persons
employed in market services into
those working for nationally owned
and foreign owned enterprises. The
right-hand pie shows the breakdown
of those working for a foreign owned
enterprise into those employed by
an EU enterprise and those
employed by an enterprise from
outside the EU. As many as 55% of
those employed by a foreign owned
enterprise were employed by an
enterprise from outside the EU.

Figure 4.2 shows that the USA was
by far the largest foreign employer,
employing 36.8% of all persons
employed by a foreign owned
enterprise in 1996. The USA was
followed by a number of EU Member
States: Germany (8.6%), France
(8.0%), the Netherlands (7.3%),
Denmark (7.1%) and Sweden
(5.7%). Switzerland (4.3%) was the
second largest non-EU country in
the ranking. The United Kingdom
followed with 2.9%, which may
appear a relatively low share.
However, it is important to note that
the figures presented are the result
of aggregating data for Denmark,
Finland, Sweden and the United
Kingdom. As such, these four
countries are less likely to be a
partner country than the other
countries (as their own enterprises
are classified as national and not
foreign owned when studying their
domestic economy).

)LJXUH������6KDUH�RI�IRUHLJQ�RZQHG�HQWHUSULVHV�LQ�WRWDO�QXPEHU�RI�SHUVRQV
HPSOR\HG����������
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)LJXUH������%UHDNGRZQ�RI�HPSOR\PHQW�LQ�IRUHLJQ�RZQHG�HQWHUSULVHV����������
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Figure 4.3 shows the important
foreign owners in terms of turnover
generated. Using this indicator, the
United States was still the largest
foreign owner, with 34.8% of
turnover generated by foreign
owned enterprises. Japan, which
was not even in the top ten most
important employers, occupied
second place with 13.5% of all
foreign owned turnover, ahead of
Germany (11.9%). The high
turnover generated by Japanese
owned enterprises was spread
across the market services
economy. The ratio of average
turnover per person employed of all
foreign owned enterprises in market
services was equal to 169.8
thousand ECU (for the four
countries studied). However,
Japanese owned enterprises
reported 551.4 thousand ECU of
turnover per person employed. In as
many as 11 different activities they

had turnover per person employed
ratios above 1 million ECU.
Furthermore, of the 52 activities for
which Japanese turnover per person
employed data was available, just

eight had ratios below the average
for the whole of market services.

���&KDUDFWHULVWLFV�RI�IRUHLJQ�RZQHG�HQWHUSULVHV

The results of this short study
suggest that foreign owned
enterprises are generally larger than
nationally owned enterprises. The
average number of persons
employed per foreign owned
enterprise was equal to 111.3, whilst
for nationally owned enterprises the
corresponding figure was just 9.9
persons. It is therefore hazardous to
compare the performance of foreign
and nationally owned enterprises
without keeping these size
differences in mind.

This difference in size of foreign and
nationally owned enterprises is
reinforced when looking at the ratio
of turnover per enterprise. Foreign

owned enterprises generated an
average of 18.9 million ECU of
turnover each, whilst nationally
owned enterprises generated 637.3
thousand ECU of turnover on
average. The difference between
foreign and nationally owned
enterprises was also marked for
indicators such as average
personnel costs per employee.
Foreign owned enterprises (29.3
thousand ECU per employee) had
average personnel costs some 17.4
thousand ECU per employee above
those of nationally owned
enterprises. A simple measure of
productivity is the ratio of value
added per person employed.
Foreign owned enterprises

generated an average of 46.8
thousand ECU of value added per
person employed compared to 21.3
thousand ECU for nationally owned
enterprises within the whole of
market services. The data for
foreign owned enterprises showed
that labour productivity was
generally higher for extra-EU
enterprises when compared to
foreign owned enterprises from
other Member States. This
observation held across all
economic ratios studied, with extra-
EU foreign owned enterprises
generally larger than their EU-
owned counterparts.

)LJXUH������6KDUH�RI�IRUHLJQ�RZQHG�HQWHUSULVHV�LQ�WRWDO�WXUQRYHU����������
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7DEOH������&KDUDFWHULVWLFV�RI�PDUNHW�VHUYLFHV
�HQWHUSULVHV�LQ�'.��),1��6�DQG�8.������

0DUNHW�VHUYLFHV���� 7RWDO 1DWLRQDOO\ )RUHLJQ RI�ZKLFK� RI�ZKLFK�

�RZQHG RZQHG LQWUD�(8 H[WUD�(8
Personnel costs per employee (thousand ECU) 13.4 11.8 29.3 26.8 35.9
Value added per person employed (thousand ECU) 23.5 21.3 46.8 39.2 52.1
Turnover per person employed (thousand ECU) 73.7 64.7 169.8 124.0 195.3
Turnover per enterprise (thousand ECU) 787.7 637.3 18,901.9 14,800.7 20,961.8
Share of employees in the number of persons employed (%) 93.3 92.6 100.0 100.0 100.0
Number of persons employed per enterprise (units) 10.7 9.9 111.3 119.3 107.3
(1) Excluding financial intermediation, Section J of NACE Rev. 1. In addition there are additional activities excluded within
other areas of the market services economy, according to the Member State studied - see Methodological notes.
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,Q�ODWH�������(XURVWDW�ODXQFKHG�D�SLORW�VWXG\
WR�FROOHFW�GDWD� IRU� UHIHUHQFH�\HDU������IURP
D� OLPLWHG� QXPEHU� RI�0HPEHU�6WDWHV� WR� ORRN
FORVHU� DW� IRUHLJQ� DIILOLDWH� PDUNHW� VHUYLFHV

VWDWLVWLFV��7KH� IROORZLQJ�FRXQWULHV�SOD\HG�DQ
DFWLYH� UROH� LQ� WKH� SURMHFW�� 'HQPDUN�� 6SDLQ�
,UHODQG�� ,WDO\�� WKH� 1HWKHUODQGV�� )LQODQG�
6ZHGHQ� DQG� WKH� 8QLWHG� .LQJGRP�� 7KH
FRYHUDJH� RI� WKH� 6SDQLVK� GDWD� ZDV� WRR
OLPLWHG�WR�EH�LQFOXGHG�LQ�WKLV�UHSRUW��DOWKRXJK
LW� ZLOO� IRUP� SDUW� RI� WKH� DFFRPSDQ\LQJ
GDWDEDVH���ZKLOVW�WKH�,WDOLDQ�GDWD�ZHUH�VWLOO�LQ
WKH�SURFHVV�RI�EHLQJ�UHYLVHG��,UHODQG�GLG�QRW
SURYLGH� GDWD� IRU� ������ EXW� ZLOO� VRRQ� GHOLYHU
GDWD�IRU�UHIHUHQFH�\HDU������

7KH�GDWD�SUHVHQWHG�ZDV�FROOHFWHG�GXULQJ�WKH
VHFRQG� KDOI� RI� ������ WUHDWPHQW� DQG
YHULILFDWLRQ� ZDV� FRPSOHWHG� LQ� HDUO\� �����
7KH� ILQDO� WDEOHV� DQG� JUDSKLFV� UHODWH� WR� DQ
H[WUDFWLRQ� PDGH� RQ� ������������ (XURVWDW
LQWHQGV�WR�SXEOLVK� WKH�GDWD�FROOHFWHG�EURNHQ
GRZQ� E\� FRXQWU\� ZLWKLQ� WKHLU� UHIHUHQFH
HQYLURQPHQW��1HZ�&URQRV�WKHPH���6%6��

7KH� GDWD� ZDV� FROOHFWHG� DFFRUGLQJ� WR� WKH
FRQFHSW� RI� WKH� XOWLPDWH� EHQHILFLDO� RZQHU
�8%2��� 7KH� 1HWKHUODQGV� ZHUH� QRW� DEOH� WR
SURYLGH� GDWD� IROORZLQJ� WKLV� FRQFHSW�� DQG
VXSSOLHG� VR�FDOOHG� ³ILUVW� VKRW´� GDWD� LQVWHDG�
)LUVW� VKRW� GDWD� PHDQV� WKDW� RZQHUVKLS� LV
DOORFDWHG� WR� WKH� ILUVW� FRXQWU\� LQ� WKH� FKDLQ� RI
RZQHUVKLS�� ZKLOVW� 8%2� GDWD� UHODWHV� WR� WKH
FRXQWU\� LGHQWLILHG� DV� KDYLQJ� WKH� XOWLPDWH
FRQWURO��:LWK� ILUVW� VKRW�GDWD�RQH�FDQ�H[SHFW
WR�ILQG�PRUH�WD[�KDYHQV�DV�SDUWQHU�FRXQWULHV�
)RU� WKLV� UHDVRQ�� WKH� 1HWKHUODQGV� ZHUH
H[FOXGHG� IURP� WKH� DJJUHJDWHG� WRWDOV
SUHVHQWHG�LQ�WKLV�UHSRUW�

'DWD� ZHUH� UHTXHVWHG� IRU� 6HFWLRQV� *
�GLVWULEXWLYH� WUDGHV��� +� �KRWHOV� DQG
UHVWDXUDQWV��� ,� �WUDQVSRUW�� VWRUDJH� DQG
FRPPXQLFDWLRQ�� DQG� .� �UHDO� HVWDWH�� UHQWLQJ
DQG�EXVLQHVV�DFWLYLWLHV��RI�WKH�1$&(�5HY���
DFWLYLW\� FODVVLILFDWLRQ� �DW� GLIIHUHQW� OHYHOV� RI
EUHDNGRZQ��� DV� ZHOO� DV� IRU� WKUHH� VHOHFWHG

DFWLYLWLHV� ZLWKLQ� 6HFWLRQ� -�� 7KH� 8QLWHG
.LQJGRP�ZDV�WKH�RQO\�FRXQWU\�DEOH�WR�VXSSO\
GDWD�IRU�WKHVH�WKUHH�DFWLYLWLHV�

&RPSDUDEOH�GDWD� IRU� WKH� IROORZLQJ�YDULDEOHV
ZHUH� FROOHFWHG�� QXPEHU� RI� HQWHUSULVHV�
WXUQRYHU�� SURGXFWLRQ� YDOXH�� YDOXH� DGGHG� DW
IDFWRU� FRVW�� WRWDO� SXUFKDVHV� RI� JRRGV� DQG
VHUYLFHV��SHUVRQQHO�FRVWV��JURVV� LQYHVWPHQW
LQ� WDQJLEOH� JRRGV�� QXPEHU� RI� SHUVRQV
HPSOR\HG��QXPEHU�RI�HPSOR\HHV�

7KH� UHVXOWV� SUHVHQWHG� DUH� EDVHG� RQ� QRQ�
FRQILGHQWLDO� GDWD�� 'DWD� DYDLODELOLW\� PD\� EH
VXPPDULVHG�DV�IROORZV�

'HQPDUN���H[FOXGLQJ� ODQG� WUDQVSRUW��H[FHSW
1$&(� 5HY���� �������� WUDYHO� DJHQFLHV� DQG
WRXU� RSHUDWRUV�� SRVW�� DQG� UHVHDUFK� DQG
GHYHORSPHQW� IRU� DOO� YDULDEOHV�� ([FOXGLQJ
IUHLJKW� WUDQVSRUW� E\� DLU�� WUDQVSRUW� YLD
SLSHOLQHV�� UHQWLQJ� RI� PDFKLQHU\� DQG
HTXLSPHQW�� DQG� RWKHU� EXVLQHVV� DFWLYLWLHV
�H[FHSW�1$&(�5HY���������DQG������� IRU�DOO
YDULDEOHV�H[FHSW� WKH�QXPEHU�RI�HQWHUSULVHV�
([FOXGLQJ� WHOHFRPPXQLFDWLRQV� IRU� WKH
QXPEHU�RI�HQWHUSULVHV�

7KH�1HWKHUODQGV� ��H[FOXGLQJ�ZKROHVDOH� RQ
D�IHH�RU�FRQWUDFW�EDVLV��UHWDLO�WUDGH��H[FHSW�RI
PRWRU� YHKLFOHV�� PRWRUF\FOHV� �IRU� QDWLRQDOO\�
RZQHG� HQWHUSULVHV��� UHSDLU� RI� SHUVRQDO� DQG
KRXVHKROG� JRRGV�� WUDQVSRUW� YLD� UDLOZD\V�
IUHLJKW� WUDQVSRUW� E\� URDG�� WUDQVSRUW� YLD
SLSHOLQHV�� DLU� WUDQVSRUW�� SRVW� DQG
WHOHFRPPXQLFDWLRQV�� UHDO� HVWDWH� DFWLYLWLHV�
DQG� UHVHDUFK� DQG� GHYHORSPHQW� IRU� DOO
YDULDEOHV��([FOXGLQJ� ODERXU� UHFUXLWPHQW� DQG
SURYLVLRQ� RI� SHUVRQQHO�� LQYHVWLJDWLRQ� DQG
VHFXULW\�DFWLYLWLHV��DQG�LQGXVWULDO�FOHDQLQJ�IRU
DOO� YDULDEOHV� H[FHSW� WKH� QXPEHU� RI� SHUVRQV
HPSOR\HG�

)LQODQG� �� H[FOXGLQJ� UHWDLO� VDOH� RI� DOFRKROLF
DQG� RWKHU� EHYHUDJHV�� RWKHU� UHWDLO� VDOH� RI
IRRG��EHYHUDJHV�DQG� WREDFFR� LQ� VSHFLDOLVHG
VWRUHV�� UHWDLO� VDOH� RI� FORWKLQJ�� UHWDLO� VDOH� RI

IXUQLWXUH�� OLJKWLQJ� HTXLSPHQW� DQG� KRXVHKROG
DUWLFOHV�� UHWDLO� VDOH� RI� HOHFWULFDO� KRXVHKROG
DSSOLDQFHV� DQG� UDGLR� DQG� WHOHYLVLRQ�� UHWDLO
VDOH� RI� ERRNV�� QHZVSDSHUV� DQG� VWDWLRQHU\�
UHWDLO� VDOH� YLD� PDLO� RUGHU� KRXVHV�� UHSDLU� RI
ERRWV�� VKRHV� DQG� RWKHU� DUWLFOHV� RI� OHDWKHU�
UHVWDXUDQWV��EDUV��FDQWHHQV�DQG�FDWHULQJ� IRU
DOO� YDULDEOHV� H[FHSW� WKH� QXPEHU� RI� SHUVRQV
HPSOR\HG�

6ZHGHQ� �� H[FOXGLQJ� WUDQVSRUW� YLD�SLSHOLQHV�
SRVW� DQG� FRXULHU� DFWLYLWLHV� IRU� DOO� YDULDEOHV
H[FHSW� WKH� QXPEHU� RI� SHUVRQV� HPSOR\HG�
([FOXGLQJ� ODQG� WUDQVSRUW�� DQG� ZDWHU
WUDQVSRUW�IRU�DOO�YDULDEOHV�H[FHSW�WKH�QXPEHU
RI�HQWHUSULVHV�

7KH� 8QLWHG� .LQJGRP� �� H[FOXGLQJ� QDWLRQDO
SRVW� DFWLYLWLHV�� WHOHFRPPXQLFDWLRQV�� UHDO
HVWDWH� DFWLYLWLHV� IRU� DOO� YDULDEOHV�� ([FOXGLQJ
WKH� VDOH� RI� PRWRU� YHKLFOH� SDUWV� DQG
DFFHVVRULHV�� VDOH�� PDLQWHQDQFH� DQG� UHSDLU
RI� PRWRUF\FOHV� DQG� UHODWHG�� UHWDLO� VDOH� RI
DXWRPRWLYH� IXHO�� ZKROHVDOH� RI� IUXLW� DQG
YHJHWDEOHV�� ZKROHVDOH� RI� GDLU\� SURGXFH�
ZKROHVDOH� RI� PHWDOV� DQG� PHWDO� RUHV�
ZKROHVDOH� RI� ZRRG�� FRQVWUXFWLRQ� PDWHULDOV
DQG� VDQLWDU\� HTXLSPHQW�� UHWDLO� VDOH� LQ� QRQ�
VSHFLDOLVHG� VWRUHV� ZLWK� IRRG�� EHYHUDJHV� RU
WREDFFR� SUHGRPLQDWLQJ�� RWKHU� QRQ�VWRUH
UHWDLO� VDOH�� KRWHOV� DQG� UHVWDXUDQWV� IRU
SHUVRQQHO�FRVWV�DQG�WXUQRYHU��([FOXGLQJ�WKH
ZKROHVDOH� RI� FORWKLQJ� DQG� IRRWZHDU�� UHWDLO
VDOH� YLD�PDLO� RUGHU� KRXVHV�� VXSSRUWLQJ� DQG
DX[LOLDU\� WUDQVSRUW� DFWLYLWLHV�� FRPSXWHU� DQG
UHODWHG�DFWLYLWLHV��OHJDO�DFWLYLWLHV��DFFRXQWLQJ�
ERRN�NHHSLQJ�DQG�DXGLWLQJ��WD[�FRQVXOWDQF\�
EXVLQHVV�DQG�PDQDJHPHQW�FRQVXOWDQF\��DQG
WKH� PDQDJHPHQW� RI� KROGLQJ� FRPSDQLHV� IRU
SHUVRQQHO� FRVWV�� ([FOXGLQJ� ZKROHVDOH� RI
ZRRG�� FRQVWUXFWLRQ� PDWHULDOV� DQG� VDQLWDU\
HTXLSPHQW�� RWKHU� ZKROHVDOH�� UHWDLO� VDOH� RI
WREDFFR� SURGXFWV�� UHSDLU� RI� SHUVRQDO� DQG
KRXVHKROG� JRRGV�� UHVWDXUDQWV�� EDUV� DQG
FDWHULQJ� IRU� WKH� QXPEHU� RI� SHUVRQV
HPSOR\HG��9DOXH�DGGHG�DW�EDVLF�SULFHV��DQG
QRW�IDFWRU�FRVW��
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