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Hotels, restaurants and cafés (Horeca) make up an important service sector
in European economies, with considerable potential for growth in most
countries. The Horeca sector includes mainly: hotels, restaurants, cafés, pubs
and bars, camping sites, canteens and catering services.

In 1996, some 1.4 million enterprises in this sector directly employed more
than 6.5 million people in the European Union (EU). These figures represent
about 7.7 % of total EU enterprises and 5.8 % of total EU employment.
Between 1993 and 1996, there was an increase of about 3.9 % in the number
of enterprises, 7.6 % in employment and 5.9 % in turnover. Tourism activities
play the key role in this sector. They provide supplementary incomes, create
employment, contribute to infrastructural and regional development and, in
broader terms, help foster integration both within Europe and between Europe
and the rest of the world. The demand for tourism activities is rising
continuously, even in the main destination countries, e.g. France, Spain and
Italy.

This edition of 6WDWLVWLFV� LQ� )RFXV shows that, despite a falling number of
enterprises in many Member States and an increase in size and capacity, it is
still the small and medium-sized enterprises (SMEs) which dominate Horeca
services.

7KH�+RUHFD�VHFWRU�LQ�WKH�(8
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In 1996, around 6.5 million people in the EU worked in about 1.4 million
enterprises in the Horeca sector, generating a global turnover of some
ECU 280 000 million (Table 1). With 81 % of the total number of enterprises in
this sector in the EU (73 % of employment and 68 % of turnover), there is a
major concentration in the Eurozone (EUR-11) with Germany, Spain, France
and Italy accounting for the largest national shares.
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Persons

Number of Turnover employed

enterprises % of total Employment % of total (ECU millions) % of total per enterprise

EU-15 1 412 987 100.0 6 544 710 100.0 278 706 100.0 4.6

EUR-11 1 146 173 81.1 4 755 060 72.7 189 903 68.1 4.1

B 54 253 3.8 206 168 3.2 6 499 2.3 3.8

DK 11 545 0.8 79 724 1.2 3 293 1.2 6.9

D 270 737 19.2 1 274 830 19.5 51 625 18.5 4.7

EL : : : : : : :

E 259 594 18.4 915 519 14.0 29 334 10.5 3.5

F 191 281 13.5 811 510 12.4 38 934 14.0 4.2

IRL : : : : : : :

I 211 796 15.0 736 708 11.3 33 164 11.9 3.5

L : : : : : : :
NL 40 197 2.8 303 429 4.6 : : 7.5

A 37 688 2.7 188 102 2.9 8 450 3.0 5.0

P 64 705 4.6 213 990 3.3 4 432 1.6 3.3

FIN 9 544 0.7 43 524 0.7 3 458 1.2 4.6

S 10 256 0.7 70 008 1.1 4 685 1.7 6.8

UK 148 860 10.5 1 484 014 22.7 52 220 18.7 10.0

6RXUFH�  Eurostat — SME database.



� 6WDWLVWLFV�LQ�IRFXV — Theme 4 — 8/2000 ————————————————————————— A

The UK is the most important
Member State outside Monetary
Union, and within the EU as a whole
for employment and turnover. Spain
(high figure for enterprises, low for
turnover) and the UK (highest
turnover and employment, but
relatively few enterprises) are an
example of how Horeca can be
organised in different ways, particu-
larly with regard to concentration.
Whereas, in the UK, enterprises
employ an average of 10 persons, in
Spain (as in Portugal, Italy and
Belgium) they employ fewer than
four. Among other possible factors,
the specific characteristics of
tourism and business travel, and the
presence of multinational accommo-
dation chains in these countries may
be the reasons for this (see also the
analysis of the Horeca sector by
size class).

$�VHFWRU�EUHDNGRZQ�VKRZV�
5HVWDXUDQWV�GRPLQDWH�WKH�+RUHFD

VHUYLFHV

With an average share of between
44 % and 50 % for all variables
(even higher for the Nordic
countries), restaurants represent the
most important part of Horeca
services in the EU.

Bars and cafés also rank high in
several countries (e.g. Portugal,
Belgium and the Netherlands), at
least in terms of the number of
businesses. However, their impor-
tance varies from country to country,
and they are less important in
Austria and Finland. Figures for
hotels average about 7 % for the
number of enterprises, 23 % for
employment and 26 % for turnover.
They are particularly dominant in
Austria, France and Sweden.
Canteens and catering are less
important (an exception is Finland),
but are remarkable in some
countries in terms of turnover.
Camping sites cover rather small
activities: their relative percentages
are normally below 5 %, except in
the Netherlands, where they are
somewhat higher. Figures 1 to 3
show the relative weight of Horeca
activities (by NACE 3-digit level; see
methodological notes) for the
countries which provide the relevant
data.
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In hotels and catering services, the
average enterprise is generally
larger (15 and 11 persons employed
respectively) than for the other

Horeca activities (fewer than 5). A
similar distinction between these two
groups can be made regarding
turnover per enterprise: hotels and

catering services have more
industry-oriented structures, while
restaurants and bars are often small
(family) businesses.

$XVWULD�DQG�6SDLQ
ZHOO�DERYH�(8�DYHUDJHV�ZLWK

UHJDUG�WR�WKH�VKDUH�RI�+RUHFD�LQ
WKH�HFRQRP\

In 1996, the Horeca sector
represented around 7.7 % of total
enterprises, 5.8 % of total employ-
ment and 1.6  % of total turnover in
the EU (Table 2). As regards the
shares in the total number of
enterprises, Austria (16 %), followed
by Spain, Belgium, Germany and
Portugal (all around 10 %) are all
well above the EU average. Spain
and Austria also record the highest
employment shares (about 8 %)
followed by the UK and Portugal.
The situation is similar for the share
in turnover: Spain (2.5 %) and
Austria (2.4 %) stand out, followed
by Portugal (2.1 %) and Italy
(2.0 %). These figures, particularly
the different shares in enterprises,
employment and turnover which
Horeca services account for in the
various countries, demonstrate how
diverse the structure of the Horeca
sector is throughout Europe.
Economic and geographic position,
country size and climate, tourist and
historic traditions may explain
national differences in the impor-
tance of the Horeca sector. Tourism
plays a bigger role in the economy
of Spain and Portugal, which have
traditionally been popular tourist
destinations, than, for example,
Italy, France and Germany, where
manufacturing or other service
industries may predominate.

3RVLWLYH�HYROXWLRQ�LQ�WKH�(8
EHWZHHQ������DQG�����

Between 1993 and 1996, most EU
Member States recorded rising
employment and turnover figures,
although the situation was different
for the number of enterprises

(Table 3). The figure for EU-15
shows a growth in the number of
enterprises (3.9 %) and an even
steeper increase in employment
(7.6 %) and turnover (5.9 %). EUR-
11 figures are 2.0 %, 4.8 % and
5.3 % respectively. Finland, France
and Portugal showed steep rises for
all three variables. The United
Kingdom and Denmark recorded a

remarkable decrease in the number
of enterprises, with rising figures for
employment and turnover. Although,
once again, there are clear
disparities, and certain factors (e.g.
updates of registers) may have
influenced the picture, a potential for
growth and job creation can be
discerned in most EU Member
States.

7DEOH����+RUHFD�VHFWRU�²�*URZWK�����EHWZHHQ������DQG�����
1XPEHU�RI�HQWHUSULVHV��HPSOR\PHQW�DQG�WXUQRYHU

7DEOH����+RUHFD�VHFWRU�LQ�����
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Number of enterprises Employment Turnover

EU-15 3.9 7.6 5.9

EUR-11 2.0 4.8 5.3
B (1) -6.9 -8.8 9.7

DK -13.6 9.7 8.6

D -1.3 3.8 -0.2

EL : : :

E 4.0 5.5 2.3
F 15.5 15.7 16.9

IRL : : :

I -3.6 -8.9 2.9

L : : :

NL -0.6 14.4 :
A : : :

P 7.7 16.0 24.2

FIN 12.8 11.6 40.7

S 5.4 3.9 17.1
UK -7.5 17.5 6.8

(1) Reference years are 1994 and 1996.

6RXUFH�  Eurostat — SME database.

Number of enterprises Employment Turnover
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EUR-11 8.2 5.5 1.6

B 10.5 6.7 1.4
DK 7.1 5.2 1.4
D 10.5 4.4 1.3
EL : : :

(� 10.8 ��� 2.5
F 8.2 5.0 1.5
IRL : : :
I 5.6 5.3 2.0

L : : :
NL 7.8 5.4 :
$� 16.6 ��� 2.4
3� 10.1 ��� 2.1
FIN 4.9 4.0 1.6

S 4.2 3.3 1.2
8.� 4.5 ��� 1.1

6RXUFH�  Eurostat — SME database.

Number of enterprises Employment Turnover

EU-15 7.7 5.8 1.6
EUR-11 8.2 5.5 1.6

B 10.5 6.7 1.4
DK 7.1 5.2 1.4
D 10.5 4.4 1.3
EL : : :

E 10.8 8.3 2.5
F 8.2 5.0 1.5
IRL : : :
I 5.6 5.3 2.0

L : : :
NL 7.8 5.4 :
A 16.6 8.0 2.4
P 10.1 7.2 2.1
FIN 4.9 4.0 1.6

S 4.2 3.3 1.2
UK 4.5 7.4 1.1

6RXUFH�  Eurostat — SME database.



� 6WDWLVWLFV�LQ�IRFXV — Theme 4 — 8/2000 ————————————————————————— A

60(V�ZLWK�����HPSOR\HHV
DUH�GRPLQDQW

In the EU, Horeca activities are
performed mainly by small or
medium-sized enterprises. The EU-
15 figure for 1996 shows that
94.4 % of enterprises had fewer
than 10 employees, businesses with
fewer than 50 accounted for 74.2 %
of employment, and 80.7 % of
turnover was generated by
enterprises employing fewer than
250 employees (Figure 4). However,
0.1 % of large firms employ 17.2 %
of the total workforce and produce
19.3 % of total turnover. Still, SMEs
are more important in Horeca than
in other economic sectors. In
Horeca, they account for 83 % of
employment, whereas the figure for
the total economy is only 66 % (the
corresponding turnover figures are
80 and 55 % respectively).

The role of the 1-9 employee size
class, accounting for about 40 % of
total employment and turnover and
more than 50 % of enterprises in the
sector, is particularly noteworthy, as
many of these SMEs are traditional
family businesses.

Table 4 confirms the overall picture
of the crucial role of SMEs in Horeca
throughout Europe. It gives an
overview of SME size classes by
country and at EU level. The UK
shows a specific pattern, with large
enterprises accounting for about
42 % of employment and 45 % of
turnover. These figures are mainly
due to the role of multinational
accommodation chains and tour
operators, the strong concentration
of some large food-service
companies, the national business
and financial systems and the
relative concentration of the main
tourist sites. Finland, Sweden and
France are other countries where
the role of larger enterprises is not
negligible.

7DEOH����+RUHFD�VHFWRU�LQ������²�6L]H�FODVV�EUHDNGRZQ
1XPEHU�RI�HQWHUSULVHV��HPSOR\PHQW�DQG�WXUQRYHU�DV�SHUFHQWDJHV�RI�WKH�WRWDOV
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Class 0  1-9  10-49  50-249  250+ Total (1)

EU-15 41.7 52.7 5.1 0.4 0.1 1 412 987
EUR-11 41.9 53.0 4.7 0.4 0.0 1 146 173
B 71.6 25.1 3.1 0.2 0.0 54 253
DK 47.7 47.2 4.6 0.4 0.1 11 545
D 32.6 59.2 7.6 0.6 0.0 270 737
EL : : : : : :
E 52.7 43.9 3.0 0.4 0.0 259 594
F 43.9 52.2 3.6 0.2 0.1 191 281
IRL : : : : : :
I 47.0 48.9 3.9 0.2 0.0 211 796
L : : : : : :
NL 35.5 59.1 4.7 0.6 0.1 40 197
A 31.8 59.6 8.0 0.6 0.0 37 688
P 1.2 94.4 3.9 0.4 0.1 64 705
FIN 43.9 50.5 4.8 0.6 0.2 9 544
S 37.9 49.8 11.1 1.1 0.1 10 256
UK 36.2 52.2 10.4 1.0 0.2 148 860

EU-15 11.7 41.5 21.0 8.6 17.2 6 544 710
EUR-11 13.3 46.9 21.6 8.4 9.8 4 755 060
B 28.2 43.7 16.2 4.4 7.5 206 168
DK 11.0 49.1 24.2 8.2 7.5 79 724
D 6.9 46.8 27.5 9.3 9.5 1 274 830
EL : : : : : :
E 22.4 41.3 17.9 10.1 8.3 915 519
F 17.4 45.0 18.8 5.5 13.3 811 510
IRL : : : : : :
I 11.8 55.2 18.9 5.5 8.6 736 708
L : : : : : :
NL 9.6 49.4 20.0 11.4 9.6 303 429
A 8.8 45.6 30.2 10.8 4.6 188 102
P 0.5 60.6 20.2 10.1 8.6 213 990
FIN 7.1 32.8 19.6 11.9 28.6 43 524
S 6.9 32.3 29.3 14.9 16.6 70 008
UK 4.9 23.9 19.6 9.3 42.3 1 484 014

EU-15 9.0 40.8 20.2 10.7 19.3 278 706
EUR-11 10.6 42.4 21.9 11.2 13.9 189 903
B 29.5 30.7 18.6 7.2 14.0 6 499
DK 14.8 41.6 24.9 10.7 8.0 3 293
D 5.9 45.8 26.0 11.7 10.6 51 625
EL : : : : : :
E 14.7 32.0 15.2 21.0 17.1 29 334
F 11.1 43.8 20.8 7.0 17.3 38 934
IRL : : : : : :
I 13.0 47.5 21.1 6.9 11.5 33 164
L : : : : : :
NL : : : : : :
A 7.3 43.3 31.1 12.1 6.2 8 450
P 0.4 52.7 21.4 14.2 11.3 4 432
FIN 7.7 34.6 20.7 11.2 25.8 3 458
S 8.1 25.0 33.2 17.3 16.4 4 685
UK 3.1 25.4 17.0 9.0 45.5 52 220
(1) Totals: number of enterprises=unit.
     Employment = total number of persons employed.
     Turnover = ECU millions. 6RXUFH�  Eurostat — SME database.

Size classes

Number of enterprises

Employment

Turnover
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Between 1994 and 1998, the
number of registered hotels and
similar establishments in the EU
decreased slightly, from around
188 000 to 185 000 (Table 5) with
the Eurozone (EUR-11) accounting
for 69 % of the total. Four of the
fifteen EU Member States together
account for more than 75 % of the
EU total: the UK (26 %), Germany
(21 %), Italy (18 %) and France
(11 %).

At EU level, rates of growth in the
number of establishments between
1994 and 1998 were slightly
negative (EU-15: - 1.5 %, EUR-11:
- 3.0 %). However, many countries
registered positive growth (the
highest being in Greece, at 4.5 %)
over the period. The overall negative
trend is due to the extremely steep
decline in Spain (- 25.1 %) and to
smaller declines in other countries
(e.g. Austria, Italy). These data
show different market phases: some
marked by a clear expansion of new
firms, others by a reorganisation and
concentration of existing enter-
prises. The impressive growth of
tourism in Spain during the past
decades, for example, was
characterised, first, by the creation
of a great number of new small
enterprises, while, in a second
phase, there has been an increase
in the presence of national and
multinational hotel chains and in the
number of mergers, acquisitions and
other market concentration proces-
ses. To a lesser extent, this may
also apply to other countries.

The number of bed places in hotels
and similar establishments rose
during the observation period by
4.4 % at EU-15 level (EUR-11:
+ 3.6 %) to more than 9 million in

1998 (Table 6); 7.1 million (78 %)
are located in the Eurozone. Spain
and Austria are the only countries
with negative growth rates.

The trend towards fewer establish-
ments with rising capacities and
greater concentration is also
confirmed for the hotel sector.

7DEOH����+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
7UHQGV�LQ�WKH�QXPEHU�RI�EHG�SODFHV��WKRXVDQGV���������

7DEOH����7UHQGV�LQ�WKH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV���������

Growth rate (%)

1994 1998 1994-98

EU-15 188 413 185 605 -1.5
EUR-11 131 723 127 708 -3.0
B 1 946 1 998 2.7
DK 478 467 -2.3
D 37 307 38 913 4.3
EL 7 604 7 946 4.5
E 10 063 7 539 -25.1
F 19 645 19 555 -0.5
IRL 5 034 5 164 2.6
I 34 549 33 828 -2.1
L 372 342 -8.1
NL 1 726 1 857 7.6
A 18 402 17 692 -3.9
P 1 728 1 754 1.5
FIN 951 978 2.8
S 1 855 1 891 1.9
UK 46 666 47 587 2.0

1% : DK : 1996 instead of 1994. 

        IRL, I, NL, A : 1997 instead of 1998.

        EU aggregates estimated.
6RXUFH�  Eurostat — Tour database.

Number of hotels and similar establisments

Growth rate (%)

1994 1998 1994-98

EU-15 8 685 9 064 4.4
EUR-11 6 859 7 108 3.6
B 109 116 6.9
DK : : :
D 1 381 1 548 12.1
EL 508 585 15.0
E 1 053 979 -7.0
F 1 380 1 451 5.2
IRL 100 107 7.4
I 1 724 1 772 2.8
L 15 15 0.0
NL : : :
A 650 634 -2.5
P 202 216 6.5
FIN 106 112 5.6
S 174 185 6.4
UK 1 045 1 097 5.0
1% : IRL, A, I: 1997 instead of 1998.

        EU aggregates estimated.

6RXUFH�  Eurostat — Tour database.

       Number of bed places Growth rate (%)

1994 1998 1994-98

EU-15 8 685 9 064 4.4
EUR-11 6 859 7 108 3.6
B 109 116 6.9
DK : : :
D 1 381 1 548 12.1
EL 508 585 15.0
E 1 053 979 -7.0
F 1 380 1 451 5.2
IRL 100 107 7.4
I 1 724 1 772 2.8
L 15 15 0.0
NL : : :
A 650 585 -10.0
P 202 216 6.5
FIN 106 112 5.6
S 174 185 6.4
UK 1 045 1 097 5.0
1% : IRL, I: 1997 instead of 1998.

       EU aggregates estimated.

6RXUFH�  Eurostat — Tour database.

       Number of bed places

Growth rate (%)

1994 1998 1994-98

EU-15 188 413 185 605 -1.5
EUR-11 131 723 127 708 -3.0
B 1 946 1 998 2.7
DK : : :
D 37 307 38 914 4.3
EL 7 604 7 946 4.5
E 10 063 7 539 -25.1
F 19 645 19 555 -0.5
IRL 5 034 5 164 2.6
I 34 549 33 828 -2.1
L 372 342 -8.1
NL : : :
A 18 402 15 780 -14.2
P 1 728 1 754 1.5
FIN 951 978 2.8
S 1 855 1 891 1.9
UK 46 666 47 532 1.9

1% : IRL, I: 1997 instead of 1998.

       EU aggregates estimated.

6RXUFH�  Eurostat — Tour database.

Number of hotels and similar establisments
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In 1998, the EU as a whole has
counted around 400 million arrivals
(residents and non-residents) in
hotels and similar establishments.
France, Germany and Italy
accounted for the highest figures.
Most countries showed increases in
the total number of hotel arrivals
between 1993 and 1997.

+RWHO�DUULYDOV�RI�QRQ�UHVLGHQWV�
)UDQFH�DKHDG

Non-resident arrivals in hotels and
similar establishments are most
numerous in France, followed by
Italy, Spain and the UK (Figure 5).
Trends over the observation period
(1994-98) show steep increases for
Spain and the UK (7.2 %), followed
by Portugal (6.9 %) and Italy (6 %)
for this variable. Various factors,
such as monetary exchange rates,
economic expansion or political
factors (Balkan crisis) may influence
hotel arrival figures in certain
countries.

Comparing nights spent per
inhabitant across Member States in
1998, Austria shows the highest
figure followed by Greece, Ireland,
Spain and Italy.

Nights spent by non residents
represent the lion’s share for these
countries, except for Italy where
residents spent more nights than
non residents. Germany, France
and the Nordic countries show the
same pattern as Italy (Figure 6).

)LJXUH����+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�
1LJKWV�VSHQW��������E\�UHVLGHQWV�DQG�QRQ�UHVLGHQWV�SHU���������LQKDELWDQWV�LQ�����

)LJXUH����+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
1RQ�UHVLGHQW�DUULYDOV�������OHYHO�DQG���������DYHUDJH�DQQXDO�JURZWK�UDWHV
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7KH� 60(� GDWDEDVH� FRYHUV� WKH� PDLQ� HFRQRPLF
LQGLFDWRUV��YDULDEOHV��IRU�VPDOO�DQG�PHGLXP�VL]HG
HQWHUSULVHV�� 7KH� GDWD� DUH� SURYLGHG� E\� WKH
0HPEHU� 6WDWHV� RQ� D� YROXQWDU\� EDVLV�� 7KH\� DUH
EURNHQ� GRZQ� E\� VWDQGDUGLVHG� VL]H� FODVVHV� DQG
HFRQRPLF� DFWLYLWLHV� DFFRUGLQJ� WR� WKH� VWDWLVWLFDO
FODVVLILFDWLRQ�1$&(�5HY����

• 9DULDEOHV�³�60(�GDWDEDVH

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� WRWDO� QXPEHU� RI� SHUVRQV� ZKR� ZRUN� LQ� WKH
REVHUYDWLRQ� XQLW� �HPSOR\HHV� UHFHLYLQJ
UHPXQHUDWLRQ�� ZRUNLQJ� SURSULHWRUV� DQG� XQSDLG
IDPLO\� ZRUNHUV�� DV� ZHOO� DV� RXWVLGH� ZRUNLQJ
SHUVRQV�ZKR�EHORQJ�WR�WKH�XQLW�DQG�DUH�SDLG�E\�LW�
,W� LQFOXGHV�DOO� SHUVRQV�ZKR�DUH�RQ� WKH�SD\UROO� RI
WKH� HQWHUSULVH�� ZKHWKHU� WKH\� DUH� WHPSRUDULO\
DEVHQW��H[FOXGLQJ�ORQJ�WHUP�DEVHQFHV���SDUW�WLPH�
VHDVRQDO�RU�KRPH�ZRUNHUV��DSSUHQWLFHV�HWF��7KH
QXPEHU� RI� SHUVRQV� HPSOR\HG� H[FOXGHV
PDQSRZHU� VXSSOLHG� WR� WKH� XQLW� E\� RWKHU
HQWHUSULVHV� DQG� SHUVRQV� FDUU\LQJ� RXW� UHSDLU� DQG
PDLQWHQDQFH�ZRUN�LQ�WKH�HQTXLU\�XQLW�RQ�EHKDOI�RI
RWKHU�HQWHUSULVHV�

7XUQRYHU

7XUQRYHU� FRPSULVHV� WKH� WRWDOV� LQYRLFHG� E\� WKH
REVHUYDWLRQ� XQLW� GXULQJ� WKH� UHIHUHQFH� SHULRG�
ZKLFK� FRUUHVSRQGV� WR� PDUNHW� VDOHV� RI� JRRGV� RU
VHUYLFHV� VXSSOLHG� WR� WKLUG� SDUWLHV�� ,W� LQFOXGHV� DOO
GXWLHV� DQG� WD[HV� RQ� WKH� JRRGV� DQG� 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�

$OO� (8� DJJUHJDWHV� LQ� WKH� 60(� GDWDEDVH� DUH
HVWLPDWHG�

• 6WDWLVWLFDO�FODVVLILFDWLRQ
RI�HFRQRPLF�DFWLYLWLHV��1$&(�5HY����

7KH� DQDO\VLV� FRYHUV� 6HFWLRQ� +� ²� GLYLVLRQ���
µ+RWHOV�DQG�UHVWDXUDQWV¶�RI�1$&(�5HY�����ZKLFK�LV
EURNHQ�GRZQ�LQWR�WKH�IROORZLQJ�JURXSV�

����� +RWHOV��3URYLVLRQ�RI�VKRUW�VWD\�ORGJLQJ�H�J�
KRWHOV��PRWHOV��LQQV

����� &DPSLQJ�VLWHV�DQG�RWKHU�SURYLVLRQ�RI�VKRUW�
VWD\� DFFRPPRGDWLRQ�� 3URYLVLRQ� RI� VKRUW�
VWD\� ORGJLQJ� H�J�� KROLGD\� FDPSV�� FKDOHWV�
IODWV� FDPSLQJ� VSDFH�� IDUP� KRXVHV�� \RXWK
KRVWHOV�HWF�

����� 5HVWDXUDQWV��VDOHV�RI�PHDOV�DQG�GULQNV�IRU
FRQVXPSWLRQ� RQ� WKH� SUHPLVHV� LQFOXGLQJ
VHOI�VHUYLFH�� WDNH�DZD\� DQG� IDVW� IRRG
UHVWDXUDQWV�HWF�

����� %DUV�� VDOHV� RI� GULQNV� IRU� FRQVXPSWLRQ� RQ
WKH� SUHPLVHV� SRVVLEO\� DFFRPSDQLHG� E\
HQWHUWDLQPHQW� H�J�� SXEOLF� KRXVHV�� QLJKW�
FOXEV��EHHU�KDOOV�HWF�

����� &DQWHHQV�DQG�FDWHULQJ��VDOHV�RI�PHDOV�DQG
GULQNV� DW� UHGXFHG� SULFHV� WR� D� JURXS� RI
FOHDUO\�GHILQHG�SHUVRQV� OLQNHG�E\� WLHV�RI�D
SURIHVVLRQDO� QDWXUH� �FDQWHHQV��� FDWHULQJ
DFWLYLWLHV� DUH� DFWLYLWLHV� RI� VXSSO\LQJ�PHDOV
LQ� D� FHQWUDO� IRRG� SUHSDUDWLRQ� XQLW� IRU
FRQVXPSWLRQ� RQ� RWKHU� SUHPLVHV� H�J�
DLUOLQHV�� µPHDOV� RQ� ZKHHOV¶�� ZHGGLQJV�
SDUWLHV�HWF�

• 'HILQLWLRQ�RI�WKH�VL]H�FODVVHV

&RPPLVVLRQ� 5HFRPPHQGDWLRQ� 1R��������(&� RI
�� $SULO� ����� FRQFHUQLQJ� WKH� GHILQLWLRQ� RI� VPDOO
DQG� PHGLXP�VL]HG� HQWHUSULVHV�� GLVWLQJXLVKHV
60(V�IURP�ODUJH�HQWHUSULVHV�WKXV�

� IHZHU�WKDQ�����SHUVRQV�HPSOR\HG�

� DQQXDO�WXUQRYHU�EHORZ�(&8����PLOOLRQ��RU

� DQQXDO� EDODQFH�VKHHW� WRWDO� EHORZ
(&8����PLOOLRQ��DQG�QR�PRUH�WKDQ������RI� WKH
FDSLWDO� RI� WKH� HQWHUSULVH� FRQWUROOHG� E\� RQH� RU
PRUH�RWKHU�HQWHUSULVHV�

7KH�PDLQ�FKDUDFWHULVWLF�RI� WKH�60(�GDWD� LV� WKHLU
EUHDNGRZQ�E\�HPSOR\PHQW�VL]H�FODVVHV��7KH�VL]H
FODVV� ERXQGDULHV� DUH� H[SUHVVHG� LQ� WHUPV� RI
HPSOR\HHV� �VDODULHG� HPSOR\PHQW��� VROH
SURSULHWRUVKLSV� �VL]H�FODVV� ]HUR�� RIWHQ� ZLWK� RQO\
WKH� HQWUHSUHQHXU� DQG� IDPLO\� PHPEHUV� ZRUNLQJ�
FDQ�EH�VHSDUDWHG� IURP� WKH� UHVW�RI� WKH�HQWHUSULVH
SRSXODWLRQ�

7KH� VL]H�FODVVHV� GHILQHG� LQ� WKH� 60(� GDWDEDVH
DUH�WKH�IROORZLQJ�
� 1R�VDODULHG�VWDII����HPSOR\HH�
� 9HU\�VPDOO�HQWHUSULVHV������HPSOR\HHV�
� 6PDOO�HQWHUSULVHV��������HPSOR\HHV�
� 0HGLXP�VL]HG�HQWHUSULVHV���������HPSOR\HHV�
� /DUJH�HQWHUSULVHV������RU�PRUH�HPSOR\HHV�

7KH� 7RXU� GDWDEDVH� LQFOXGHV� YDULDEOHV� RQ
FDSDFLW\� RI� WRXULVW� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�� RFFXSDQF\� LQ� WKHVH
HVWDEOLVKPHQWV� DQG� GDWD� RQ� UHVLGHQWV
� GHPDQG
IRU�WRXULVP��7KH�GDWD�DUH�FROOHFWHG�LQ�WKH�IUDPH�RI
&RXQFLO� 'LUHFWLYH� ������(&� RI� ��� 1RYHPEHU
�����

• 9DULDEOHV�³�7RXU�GDWDEDVH

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�DUH� W\SLILHG�DV
EHLQJ�DUUDQJHG�LQ�URRPV��LQ�QXPEHU�H[FHHGLQJ�D
VSHFLILHG�PLQLPXP��DV� FRPLQJ� XQGHU� D� FRPPRQ
PDQDJHPHQW�� DV� SURYLGLQJ� FHUWDLQ� VHUYLFHV
LQFOXGLQJ� URRP� VHUYLFH�� GDLO\� EHG�PDNLQJ� DQG
FOHDQLQJ�RI�VDQLWDU\�IDFLOLWLHV��H[DPSOHV�DUH�
� KRWHOV��DSDUWPHQW�KRWHOV��PRWHOV��URDGVLGH�LQQV�
EHDFK�KRWHOV�

� VLPLODU� HVWDEOLVKPHQWV�� URRPLQJ� DQG� ERDUGLQJ
KRXVHV�� WRXULVW� UHVLGHQFHV�� JXHVW� KRXVHV�� EHG
	�EUHDNIDVW�DQG�IDUPKRXVH�DFFRPPRGDWLRQ�

1XPEHU�RI�EHG�SODFHV
7KH�QXPEHU�RI�EHG�SODFHV�LQ�DQ�HVWDEOLVKPHQW�RU
GZHOOLQJ�LV�GHWHUPLQHG�E\�WKH�QXPEHU�RI�SHUVRQV
ZKR�FDQ�VWD\�RYHUQLJKW�LQ�WKH�EHGV�VHW�XS� LQ� WKH
HVWDEOLVKPHQW� �GZHOOLQJ��� LJQRULQJ� DQ\� DGGLWLRQDO
EHGV� WKDW� PD\� EH� VHW� XS� DW� WKH� FXVWRPHUV

UHTXHVW�

$UULYDOV�RI�UHVLGHQWV�DQG�QRQ�UHVLGHQWV
$Q�DUULYDO��GHSDUWXUH��LV�GHILQHG�DV�D�SHUVRQ�ZKR
DUULYHV� DW� �OHDYHV�� D� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQW�RU� SULYDWH� WRXULVP�DFFRPPRGDWLRQ
DQG� FKHFNV� LQ� �RXW��� 1R� DJH� OLPLW� LV� DSSOLHG�
FKLOGUHQ�DUH�FRXQWHG��HYHQ�ZKHUH� WKHLU� RYHUQLJKW
VWD\V� DUH� IUHH� RI� FKDUJH�� $UULYDOV� DUH� UHJLVWHUHG
E\� FRXQWU\� RI� UHVLGHQFH� RI� WKH� JXHVW� DQG� E\
PRQWK�

1LJKWV�VSHQW�E\�UHVLGHQWV�DQG�QRQ�UHVLGHQWV
$�QLJKW�VSHQW��RU�RYHUQLJKW�VWD\��LV�HDFK�QLJKW�WKDW
D� JXHVW� DFWXDOO\� VSHQGV� �VOHHSV� RU� VWD\V�� RU� LV
UHJLVWHUHG��KLV�KHU�SK\VLFDO�SUHVHQFH�WKHUH�EHLQJ
XQQHFHVVDU\�� LQ� D� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQW� RU� LQ� SULYDWH� WRXULVP
DFFRPPRGDWLRQ�� 2YHUQLJKW� VWD\V� DUH� FDOFXODWHG
E\� FRXQWU\� RI� UHVLGHQFH� RI� WKH� JXHVW� DQG� E\
PRQWK�
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