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The society we live in is constantly changing. Globalisation of the economy,
technological revolution and the economic unification of Europe are three
major factors affecting the economic infrastructure of the European Union.
These transformations are also reflected in the sectoral structure and size
classes of the population of enterprises.

In this context, the numbers of very small enterprises (between 1 and
9 employees) and jobs associated with them expanded rapidly in 1997. In
sectoral terms this expansion was accompanied by increasing tertiarisation,
with strong growth in both numbers of enterprises and numbers of jobs in the
‘other business activities’ (operational services like security and cleaning,
professional services, consultancy etc.) and ‘other services’ (computer-related
activities, health activities, personal services and so forth) sectors.

These developments are analysed in more detail in the first two sections of
this report. A third section deals with the relationship between the trends in
employment and in certain structural economic indicators, showing that these
evolutions are not related.

0RUH�WHUWLDULVDWLRQ

In 1997, more than a third of all enterprises in the European Union were
shops, hotels or restaurants (Table 1). A fifth of EU enterprises were in the
‘other services’ sector which, together with ‘other business activities’, showed
the strongest growth in terms of numbers of enterprises. The number of firms
offering business services grew by 7.5 % in 1997, owing in particular to strong
increases in Germany, France and the United Kingdom. The trend was similar
in both the EU as a whole and the euro-zone, clearly demonstrating the
dynamism in services and communications which is the key to the information
society.

7DEOH����7UHQGV�LQ�QXPEHUV�RI�HQWHUSULVHV
LQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�HXUR�]RQH�������DQG�����
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Variation Variation Variation Variation

1997 (*) 1996-97 1995-96 1997 (*) 1996-97 1995-96

Industry and energy 10.9 0.0 0.5 11.3 -0.8 2.3

Construction 13.3 -1.6 1.8 11.4 3.8 4.1

Trade and horeca 35.2 0.2 -0.4 36.8 -0.4 1.1

Transport and communication 5.3 2.1 2.6 5.1 2.9 4.3

Financial intermediation 1.7 3.8 -3.9 1.7 -1.1 -1.3

Other business activities 12.8 7.5 1.4 12.5 8.1 2.3

Other services 20.8 5.5 2.3 21.1 5.5 2.7

All aggregates 18 802 2.0 0.8 14 310 2.4 2.1

(*) % of all aggregates and all aggregates in thousands.

6RXUFH�  Eurostat — SME database.

EU-15 (%) EUR-11 (%)
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The picture of the European
economy in terms of jobs confirms
these observations only in part.
‘Industry and energy’ and ‘trade and
horeca’ together provided more than
half of all jobs in the EU in 1997
(Table 2). ‘Other business activities’
and ‘other services’, together
accounting for a quarter of all jobs,
nevertheless boosted employment
in 1996 and 1997, with 4.3 % and
4.8 % growth respectively in 1996.
In 1997 only ‘other business
activities’ were able to sustain
strong growth in jobs of around 7 %,
thanks to the expansion recorded in
Germany, the United Kingdom and
Finland.

In terms of activity, three sectors
account for 80 % of the turnover of
European enterprises: ‘industry and
energy’, ‘trade and horeca’ and
‘financial intermediation’ (Table 3).

The faster rate of growth in the EU
than in the euro-zone in 1997 was
attributable in part to the surge in
the strength of the pound sterling
(+ 17.5 %).

Turnover data for the sectors
‘financial intermediation’, ‘other
business activities’ and ‘other
services’ are not comparable
between the years 1995 and 1997,
owing to methodological changes
introduced in the United Kingdom.
The figures for the corresponding
evolutions thus have been occulted
for the European Union.

Among the other sectors, it is in the
‘transport and communication’ that
the strongest evolutions have been
recorded in 1996 and 1997, in both
the European Union and the euro-
zone. This strong progression can

be related to the progress of
globalisation and of european
integration which have intensified
transport flows, as well as to the
emergence of the information
society and to the remarkable
development of communications to
which it is associated.

In the euro-zone, ‘financial
intermediation’, ‘other business

activities’ and ‘other services’ are
also witnessing strong progressions
in 1996.

On the whole, the preceding
observations confirm the continuing
tertiarisation of the European
economy, based on the three pillars
of personal services, business
services and information and
communication services.

7DEOH����7UHQGV�LQ�WXUQRYHU
LQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�HXUR�]RQH�������DQG�����

7DEOH����7UHQGV�LQ�QXPEHUV�RI�SHUVRQV�HPSOR\HG
LQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�HXUR�]RQH�������DQG�����

Variation Variation Variation Variation

1997 (*) 1996-97 1995-96 1997 (*) 1996-97 1995-96

Industry and energy 27.3 -1.4 0.2 28.4 -1.5 0.8

Construction 9.0 -0.3 -1.2 9.1 0.3 -1.2

Trade and horeca 27.1 1.1 1.0 26.0 -0.7 1.3

Transport and communication 7.5 1.5 0.8 7.5 0.1 1.6

Financial intermediation 4.2 0.4 -1.1 4.0 -0.9 -1.4

Other business activities 10.7 7.2 4.3 11.0 7.8 6.0

Other services 14.4 0.4 4.8 13.8 -0.5 4.2

All aggregates 112 720 0.8 1.3 86 380 0.1 1.7

(*) % of all aggregates and all aggregates in thousands.

6RXUFH�  Eurostat — SME database.

EU-15 (%) EUR-11 (%)

Variation Variation Variation Variation

1997 (*) 1996-97 1995-96 1997 (*) 1996-97 1995-96

Industry and energy 27.4 4.0 2.5 33.9 0.7 3.4

Construction 5.1 4.8 0.4 5.7 0.0 0.0

Trade and horeca 28.6 4.7 5.1 32.5 0.2 4.2

Transport and communication 4.6 6.7 7.3 5.1 3.5 8.7

Financial intermediation 23.8 : : 11.1 -0.7 6.1

Other business activities 4.3 : : 4.8 1.5 8.0

Other services 6.1 : : 6.7 -0.2 9.6

All aggregates 18 399 : : 11 659 0.4 4.6

(*) % of all aggregates and all aggregates in billions.

6RXUFH�  Eurostat — SME database.

EU-15 (%) EUR-11 (%)
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0RUH�YHU\�VPDOO�HQWHUSULVHV�RIIHULQJ�PRUH�MREV�LQ�����

Very small enterprises (enterprises
with one to nine employees) showed
the strongest proliferation
throughout the economy in 1997
(Table 4), and employment growth
too was strongest in this category
(Table 5).

The number of very small
enterprises has grown in all sectors
of the economy in 1997 (Table 4)
with an overall growth of 5.5 %. In
this category, the growth in numbers
of enterprises has been strongest in
‘other services’, in the European
Union as in the euro-zone. In 1997,
numbers of enterprises have also
grown in the other size-classes,
except in that of enterprises without
employees at the EU level.

These changes in the population of
enterprises are widely reflected in
employment trends. Numbers of
jobs in enterprises without
employees fell in 1997, declining
overall by more than 1 % (Table 5).
The very small enterprises recorded
the biggest increase in the numbers
of jobs in the European Union, with
an overall progression of more than
1 %.

Numbers of jobs in very small
enterprises increased most, by
5.5 %, in ‘other business activities’.

The growth in numbers of
enterprises in the European Union
was thus partially mirrored by a
growth in jobs, particularly in very
small enterprises.

7DEOH����7UHQGV�LQ�QXPEHUV�RI�SHUVRQV�HPSOR\HG
LQ�PLFUR��YHU\�VPDOO��PHGLXP�VL]HG�DQG�ODUJH�HQWHUSULVHV

7DEOH����7UHQGV�LQ�QXPEHUV�RI
PLFUR��YHU\�VPDOO��PHGLXP�VL]HG�DQG�ODUJH�HQWHUSULVHV

Class 0 Class 1-9 Class 10-249 Class 250+ Class 0 Class 1-9 Class 10-249 Class 250+

Industry and energy 7.6 11.7 29.1 44.9 7.3 12.3 30.1 45.7

Construction 14.1 12.3 14.5 5.1 9.4 12.7 15.7 5.2

Trade and horeca 32.0 40.1 27.0 14.4 35.7 39.6 25.9 13.6

Transport and communication 6.4 4.1 5.3 4.5 6.1 4.0 5.3 4.2

Financial intermediation 2.0 1.4 1.2 5.3 2.1 1.4 1.1 5.3

Other business activities 14.3 11.5 9.7 15.4 14.7 11.0 9.3 16.5

Other services 23.6 18.9 13.1 10.4 24.7 19.1 12.5 9.6

All aggregates (*) 9 204 8 298 1 263 37 6 509 6 746 1 025 29

Industry and energy -0.6 0.4 -0.2 -1.3 -1.4 -0.7 0.1 -2.0

Construction -6.8 5.1 2.5 0.6 4.3 3.7 2.3 -0.4

Trade and horeca -4.1 4.2 1.5 1.4 -5.1 3.8 1.8 1.6

Transport and communication 1.0 3.9 2.3 0.3 2.9 3.0 2.6 1.9

Financial intermediation 6.7 0.4 -2.4 -3.1 -1.6 -0.2 -3.1 -2.5

Other business activities 4.5 : 5.6 : 5.4 : 4.9 :

Other services 3.3 9.0 2.3 1.1 4.3 7.5 2.1 0.8

All aggregates -0.8 5.5 1.6 : 0.3 4.7 1.7 :

Industry and energy : : 0.3 -0.8 : : 0.9 -0.1

Construction : : -1.6 -1.7 : : -1.4 -2.6

Trade and horeca : : -0.8 1.8 : : 0.4 2.3

Transport and communication 2.5 2.7 3.1 2.4 4.0 4.7 5.2 4.9

Financial intermediation -3.4 -4.3 -6.7 -5.0 0.7 -3.2 -7.4 -5.8

Other business activities : : 4.3 -4.2 : : 6.4 -4.8

Other services 1.0 3.9 5.4 1.6 0.9 4.8 7.5 0.4

All aggregates : : 0.8 -0.7 : : 1.8 -0.6

(*) Thousands. 6RXUFH�  Eurostat — SME database.

Variation 1995-96 (%)

Number of enterprises 1997 (% of all aggregates)

Variation 1996-97 (%)

EU-15 EUR-11

Class 0 Class 1-9 Class 10-249 Class 250+ Class 0 Class 1-9 Class 10-249 Class 250+

Industry and energy 7.1 13.7 34.2 36.5 6.4 14.2 35.0 39.9

Construction 14.0 12.5 11.1 2.9 10.2 12.8 11.9 2.9

Trade and horeca 33.9 38.6 24.6 19.1 37.6 37.9 23.9 15.0

Transport and communication 6.9 4.2 5.8 11.5 6.8 4.1 6.0 12.3

Financial intermediation 1.9 1.4 1.8 9.0 2.0 1.4 1.8 9.2

Other business activities 12.8 9.8 9.8 11.4 12.7 9.2 9.6 13.3

Other services 23.4 19.8 12.6 9.6 24.3 20.4 11.9 7.3

All aggregates (*) 11 009 27 616 35 772 38 323 7 951 22 741 28 458 27 230

Industry and energy 1.7 -1.0 0.0 -2.8 -0.6 -1.6 0.4 -3.3

Construction -5.8 2.5 -0.2 -1.6 4.3 1.2 -0.6 -3.3

Trade and horeca -4.6 0.7 0.5 5.6 -6.1 -0.6 0.7 1.1

Transport and communication 0.7 3.5 2.8 0.6 1.5 2.8 3.2 -2.2

Financial intermediation 6.8 0.1 -2.6 0.7 -0.9 -0.5 -2.6 -0.6

Other business activities 0.4 5.5 2.1 : -0.9 4.6 1.9 :

Other services 4.2 0.4 -0.1 -1.5 4.5 -1.3 -0.9 -2.7

All aggregates -1.2 1.2 0.4 : -1.1 -0.1 0.5 :

Industry and energy : : 0.8 -0.3 : : 1.5 0.1

Construction : : -3.1 -4.5 : : -3.1 -7.2

Trade and horeca : : -0.8 4.9 : : 0.1 3.2

Transport and communication 0.6 0.3 3.7 -0.4 0.6 1.6 5.9 -0.2

Financial intermediation -3.8 -4.0 -3.2 -0.2 0.3 -3.0 -3.8 -0.9

Other business activities : : 3.7 9.8 : : 5.6 13.3

Other services -0.7 8.1 3.7 5.5 -2.0 9.4 5.2 -2.4

All aggregates : : 0.6 2.0 : : 1.5 1.3

(*) Thousands. 6RXUFH�  Eurostat — SME database.

Variation 1995-96 (%)

Number of persons employed 1997 (% of all aggregates)

Variation 1996-97 (%)

EU-15 EUR-11
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9HU\�VPDOO�HQWHUSULVHV��WUHQGV�LQ�HPSOR\PHQW�DQG�HFRQRPLF�VWUXFWXUH�LQ�����

Data availability (see methodological
notes) means that this analysis can
be applied to five Member States
only: Belgium, Denmark, Finland,
France and Italy.

The sectoral structure of very
small enterprises (between 1 and
9 employees) is fairly homogeneous
in these five Member States in terms
of both population and employment,
subject to a few obvious exceptions
such as the weight of ‘industry and
energy’ in Italy and that of ‘trade and
horeca’ in Belgium (see Tables 6
and 7).

Two further structural indicators
compare trends in the economic
structure of very small enterprises
by country and sector: turnover by
enterprise and turnover by person
employed. These two indicators
each reveal a strong variability
between countries and sectors alike
(Tables 8 and 9).

The analysis shows that the
changes in numbers of very small
enterprises and jobs do not
correspond to similar evolutions in
turnover by enterprise and by
person employed in the sectors and
countries considered (see Figures 1
to 8).

Employment growth and evolutions
of turnover by enterprise and by
person employed in very small
enterprises thus often reveal inverse
rankings of countries. This
divergence is particularly obvious in
‘construction’ and ‘other services’.

Figure 8, giving the aggregates for
all sectors of activity, shows inverse
trends in employment and structural
economic indicators in two
countries: Denmark recorded a drop
in job numbers accompanied by a
rise in turnover by both enterprise

and person employed, while the
opposite applied to France, which
also recorded the strongest
variations.

7DEOH����1XPEHUV�RI�SHUVRQV�HPSOR\HG�E\�YHU\�VPDOO�HQWHUSULVHV
LQ�(8�0HPEHU�6WDWHV�DV�D���RI�DOO�DJJUHJDWHV�²�����

7DEOH����1XPEHUV�RI�YHU\�VPDOO�HQWHUSULVHV
LQ�(8�0HPEHU�6WDWHV�DV�D���RI�DOO�DJJUHJDWHV�²�����

B DK (*) F (*) I (*) FIN Median value

Industry and energy 12.3 13.1 12.6 17.5 13.6 13.1

Construction 15.4 16.8 15.2 14.2 14.1 15.2

Trade and horeca 49.7 44.5 38.4 39.3 32.3 39.3

Transport and communication 4.0 5.3 2.8 3.4 11.7 4.0

Financial intermediation 0.7 1.1 1.1 1.5 0.9 1.1

Other business activities 8.3 11.0 9.7 11.9 14.0 11.0

Other services 9.7 8.3 20.2 12.3 13.4 12.3

All aggregates (**) 124 65 988 1 628 81 124

(*) DK, F, I: 1996.

(**) Thousands. 6RXUFH�  Eurostat — SME database.

B DK (*) F (*) I (*) FIN Median value

Industry and energy 11.5 14.8 14.3 21.2 15.7 14.8

Construction 10.9 16.1 16.3 14.7 14.6 14.7

Trade and horeca 56.2 46.6 38.0 38.0 33.0 38.0

Transport and communication 4.5 4.8 3.2 3.4 11.0 4.5

Financial intermediation 0.8 0.4 0.9 1.7 1.1 0.9

Other business activities 7.8 10.3 9.7 8.9 12.5 9.7

Other services 8.3 6.9 17.5 12.1 12.2 12.1

All aggregates (**) 790 349 3 714 4 929 235 790

(*) DK, F, I: 1996.

(**) Thousands. 6RXUFH�  Eurostat — SME database.
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)LJXUHV�����²�9HU\�VPDOO�HQWHUSULVHV��WUHQGV�LQ�QXPEHUV�RI�SHUVRQV�HPSOR\HG
DQG�VWUXFWXUDO�LQGLFDWRUV�E\�VHFWRU�RI�DFWLYLW\�²�����

)LJXUH����,QGXVWU\�DQG�HQHUJ\ )LJXUH����&RQVWUXFWLRQ

7DEOH����7XUQRYHU�E\�SHUVRQ�HPSOR\HG�LQ�YHU\�VPDOO�HQWHUSULVHV
�(&8�WKRXVDQGV�²�����

7DEOH����7XUQRYHU�E\�HQWHUSULVH�LQ�YHU\�VPDOO�HQWHUSULVHV
�(&8�WKRXVDQGV�²�����

B DK (*) F (*) I (*) FIN Median value

Industry and energy 545 527 338 215 355 355

Construction 309 352 208 178 243 243

Trade and horeca 914 720 481 362 569 569

Transport and communication 866 523 365 316 230 365

Financial intermediation 651 354 950 153 3 317 651

Other business activities 431 295 318 136 173 295

Other services 281 299 214 141 171 214

All aggregates 671 537 354 251 370 370

(*) DK, F, I: 1996.
6RXUFH�  Eurostat — SME database.

B DK (*) F (*) I (*) FIN Median value

Industry and energy 92 86 79 58 107 86

Construction 69 68 51 57 81 68

Trade and horeca 127 128 129 123 192 128

Transport and communication 122 106 85 104 84 104

Financial intermediation 85 162 284 44 976 162

Other business activities 72 59 85 60 67 67

Other services 51 67 66 48 65 65

All aggregates 106 100 94 83 128 100

(*) DK, F, I: 1996.
6RXUFH�  Eurostat — SME database.
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)LJXUHV�����²�9HU\�VPDOO�HQWHUSULVHV��WUHQGV�LQ�QXPEHUV�RI�SHUVRQV�HPSOR\HG
DQG�VWUXFWXUDO�LQGLFDWRUV�E\�VHFWRU�RI�DFWLYLW\�²�������IROORZLQJ�

)LJXUH����$OO�DJJUHJDWHV)LJXUH����2WKHU�VHUYLFHV

)LJXUH����2WKHU�EXVLQHVV�DFWLYLWLHV)LJXUH����)LQDQFLDO�LQWHUPHGLDWLRQ

)LJXUH����7UDQVSRUW�DQG�FRPPXQLFDWLRQ)LJXUH����7UDGH�DQG�KRUHFD
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• 60(�GDWDEDVH

7KLV� GDWDEDVH� FRYHUV� WKH� PDLQ� HFRQRPLF
LQGLFDWRUV� RQ� VPDOO� DQG� PHGLXP�VL]HG
HQWHUSULVHV�� 7KH� GDWD� DUH� EURNHQ� GRZQ� E\
VWDQGDUGLVHG� HPSOR\PHQW� VL]H� FODVV� DQG� E\
DFWLYLW\�� IROORZLQJ� WKH� 1$&(� 5HY��� FODVVLILFDWLRQ
V\VWHP��7KH�GDWD�DUH�FROOHFWHG�E\�0HPEHU�6WDWHV
RQ�D�YROXQWDU\�EDVLV�

• 9DULDEOHV

1XPEHU�RI�HQWHUSULVHV

$�FRXQW�RI�WKH�QXPEHU�RI�HQWHUSULVHV�UHJLVWHUHG�WR
WKH� SRSXODWLRQ� FRQFHUQHG� LQ� WKH� EXVLQHVV
UHJLVWHU��7KH�HQWHUSULVH�LV�GHILQHG�DV�WKH�VPDOOHVW
FRPELQDWLRQ� RI� OHJDO� XQLWV� WKDW� LV� DQ
RUJDQLVDWLRQDO� XQLW� SURGXFLQJ� JRRGV� RU� VHUYLFHV
ZKLFK�EHQHILWV�IURP�D�FHUWDLQ�GHJUHH�RI�DXWRQRP\
LQ�GHFLVLRQ�PDNLQJ�

1XPEHU�RI�SHUVRQV�HPSOR\HG

7KH� QXPEHU� RI� SHUVRQV� HPSOR\HG� LV� GHILQHG� DV
WKH� WRWDO� QXPEHU� RI� SHUVRQV� ZKR� ZRUN� LQ
WKH� REVHUYDWLRQ� XQLW� �LQFOXVLYH� RI� ZRUNLQJ
SURSULHWRUV��SDUWQHUV�ZRUNLQJ�UHJXODUO\� LQ� WKH�XQLW
DQG� XQSDLG� IDPLO\� ZRUNHUV��� DV� ZHOO� DV� SHUVRQV
ZKR�ZRUN� RXWVLGH� WKH� XQLW� ZKR� EHORQJ� WR� LW� DQG
DUH�SDLG�E\�LW�

7XUQRYHU

7XUQRYHU� FRPSULVHV� WKH� WRWDOV� LQYRLFHG� E\� WKH
REVHUYDWLRQ�XQLW�GXULQJ�WKH�UHIHUHQFH�SHULRG��DQG
WKLV� FRUUHVSRQGV� WR� PDUNHW� VDOHV� RI� JRRGV� RU
VHUYLFHV� VXSSOLHG� WR� WKLUG� SDUWLHV�� ,W� LQFOXGHV� DOO
GXWLHV� DQG� WD[HV� RQ� WKH� JRRGV� RU� VHUYLFHV
LQYRLFHG� E\� WKH� XQLW�� ZLWK� WKH� H[FHSWLRQ� RI� WKH
9$7� LQYRLFHG� E\� WKH� XQLW� YLV�j�YLV� LWV� FXVWRPHUV
DQG�RWKHU� VLPLODU�GHGXFWLEOH� WD[HV�GLUHFWO\� OLQNHG
WR�WXUQRYHU�

6WUXFWXUDO�HFRQRPLF�LQGLFDWRUV

²�7XUQRYHU�E\�HQWHUSULVH�

²�WXUQRYHU�E\�SHUVRQ�HPSOR\HG�

• 6HFWRUDO�FRYHUDJH

,QGXVWU\�DQG�HQHUJ\�

1$&(�5HY���������

&RQVWUXFWLRQ�

1$&(�5HY������

7UDGH�DQG�KRUHFD�

1$&(�5HY���������

7UDQVSRUW�DQG�FRPPXQLFDWLRQ�

1$&(�5HY���������

)LQDQFLDO�LQWHUPHGLDWLRQ�

1$&(�5HY���������

2WKHU�EXVLQHVV�DFWLYLWLHV�

1$&(�5HY������

2WKHU�VHUYLFHV�

1$&(�5HY���������������������DQG����

$OO�DJJUHJDWHV�

6XP�RI�WKH�VHYHQ�DJJUHJDWHV�DERYH�

• 6L]H�FODVVHV

(QWHUSULVHV�ZLWKRXW�HPSOR\HHV�
��HPSOR\HHV�

9HU\�VPDOO�HQWHUSULVHV������HPSOR\HHV�

6PDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�
�������HPSOR\HHV�

/DUJH�HQWHUSULVHV������HPSOR\HHV�RU�PRUH�

• (VWLPDWHV

7R� REWDLQ� GDWD� IRU� WKH� (8� DV� D� ZKROH�� (XURVWDW
KDV� HVWLPDWHG� FHUWDLQ� GDWD� IRU� HDFK� 0HPEHU
6WDWH� LQ� RUGHU� WR� FRPSHQVDWH� IRU� LQFRPSOHWH� RU
QRQ�KDUPRQLVHG�RULJLQDO�GDWD�

%HOJLXP������

1XPEHU� RI� SHUVRQV� HPSOR\HG�� HVWLPDWHV� EDVHG
RQ�RULJLQDO�GDWD�RQ�WKH�QXPEHU�RI�HPSOR\HHV�

'HQPDUN������

1XPEHU� RI� HQWHUSULVHV�� HVWLPDWHV� RI� µILQDQFLDO
LQWHUPHGLDWLRQ¶�DQG�µRWKHU�VHUYLFHV¶�
1XPEHU� RI� SHUVRQV� HPSOR\HG� DQG� WXUQRYHU�
HVWLPDWHV� RI� DOO� DJJUHJDWHV� H[FHSW� µFRQVWUXFWLRQ¶
DQG�µRWKHU�EXVLQHVV�DFWLYLWLHV¶�

)UDQFH������

1XPEHU� RI� SHUVRQV� HPSOR\HG�� HVWLPDWHV� EDVHG
RQ�RULJLQDO�GDWD�RQ�WKH�QXPEHU�RI�HPSOR\HHV�

,WDO\������

1XPEHU� RI� HQWHUSULVHV�� QXPEHU� RI� SHUVRQV
HPSOR\HG�� WXUQRYHU�� HVWLPDWHV� RI� �� DQG� ���
HPSOR\HH�VL]H�FODVVHV�EDVHG�RQ�RULJLQDO�GDWD�IRU
WKH�����HPSOR\HH�FODVV�

)LQODQG������

7XUQRYHU�� HVWLPDWHV� RI� WKH� µWUDQVSRUW� DQG
FRPPXQLFDWLRQ¶�� µILQDQFLDO� LQWHUPHGLDWLRQ¶� DQG
µRWKHU�VHUYLFHV¶�DJJUHJDWHV�

*HUPDQ\�����������

$OO� GDWD� DUH� HVWLPDWHV� E\� WKH� ,QVWLWXW� I�U
0LWWHOVWDQGVIRUVFKXQJ��,)0��

1RWHV�

7XUQRYHU� GDWD� IRU� WKH� VHFWRUV� µILQDQFLDO
LQWHUPHGLDWLRQ¶�� µRWKHU� EXVLQHVV� DFWLYLWLHV¶� DQG
µRWKHU�VHUYLFHV¶�DUH�QRW� FRPSDUDEOH� EHWZHHQ� WKH
\HDUV� ����� DQG� ������ RZLQJ� WR� PHWKRGRORJLFDO
FKDQJHV� LQWURGXFHG� LQ� WKH�8QLWHG�.LQJGRP�� 7KH
ILJXUHV� IRU� WKH� FRUUHVSRQGLQJ� HYROXWLRQV� WKXV
KDYH�EHHQ�RFFXOWHG�IRU�WKH�(XURSHDQ�8QLRQ�

7KH� DQDO\VLV� E\� FRXQWU\� LQFOXGHV� RQO\� FRXQWULHV
IRU�ZKLFK� WKH�PHWKRG�RI�HVWLPDWLQJ�PLVVLQJ�GDWD
GRHV� QRW� HQWDLO� FRUUHODWLRQV� LQ� WKH� HYROXWLRQV� RI
YDULDEOHV��$UH�WKXV�H[FOXGHG�FRXQWULHV� IRU�ZKLFK�
IRU�H[DPSOH��WXUQRYHU�KDV�EHHQ�HVWLPDWHG�RQ�WKH
EDVLV�RI�WKH�QXPEHU�RI�SHUVRQV�HPSOR\HG�

7KH�PHGLDQ�YDOXH� LV�GHILQHG� DV� WKH�YDOXH�ZKLFK
VWDQGV�DW�WKH�PLGGOH�RI�D�VHW�RI�YDOXHV�UDQNHG�E\
LQFUHDVLQJ�RUGHU�
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