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The deflated turnover index for retail trade, which measures volume changes
in retail sales grew by 0.5% in the EU in the second quarter of 2001, when
compared to the previous quarter. In the euro-zone1, growth was somewhat
less rapid, rising by 0.3%. This was the third successive quarter that this index
had risen in both the euro-zone and the EU.

Between the second quarter of 2000 and the second quarter of 2001, retail
sales volumes rose by 1.9% in the EU and 1.0% in the euro-zone. These
rates were lower than those in the first quarter of 2001. In fact they were the
lowest rates (whilst remaining positive) recorded for both areas since the third
quarter of 1997.
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Q3-00 0.2 Q3-00 -0.1 Q3-00 2.6 Q3-00 2.0
Q4-00 0.8 Q4-00 0.5 Q4-00 2.3 Q4-00 1.6
Q1-01 0.4 Q1-01 0.2 Q1-01 2.6 Q1-01 2.2
Q2-01 0.5 Q2-01 0.3 Q2-01 1.9 Q2-01 1.0

Quarter on quarter growth rates,
seasonally adjusted data

Year on year growth rates,
working day adjusted data
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Compared to the previous quarter, turnover volumes increased faster in food retailing in the second quarter of 2001
in the EU (0.4%) than non-food retailing (0.2%). Within the non-food retail sector, turnover volumes fell in the
second quarter of 2001 compared to the previous quarter in some specialised retailing activities, notably the
retailing of books and newspapers (-0.9%) and household equipment (-0.4%).

Amongst the Member States, retail turnover volumes fell by more than 1% in the second quarter in Austria (-1.3%).
Strongest growth (French data for the latest quarter is confidential) in the second quarter was recorded in the
United Kingdom (1.7%) and growth in excess of 1% was also recorded in Ireland (1.2%) and Finland (1.1%). In the
United Kingdom this was the fourth consecutive quarter that growth had exceeded 1% and in Ireland it was the
eighth consecutive quarter that it had exceeded the same threshold. This unbroken spell of growth resulted in an
8.0% increase in retail trade volumes in Ireland between the second quarter of 2000 and the second quarter of
2001 and a 6.1% increase in the United Kingdom.

7DEOH����9ROXPH�RI�VDOHV�IRU�UHWDLO�WUDGH��JURZWK�UDWHV����

(1) Data for the latest quarter are confidential.
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Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 0.0 1.2 0.2 0.8 0.4 0.5 2.7 3.7 2.6 2.3 2.6 1.9
Euro-zone -0.1 1.3 -0.1 0.5 0.2 0.3 2.0 3.5 2.0 1.6 2.2 1.0
B 0.3 0.5 2.6 1.8 -1.1 -0.4 6.7 5.5 7.2 6.8 2.7 1.4
DK -0.4 0.2 0.5 -0.4 -0.4 0.7 -0.7 2.5 2.5 0.0 -0.1 0.4
D -0.1 2.3 -1.3 -0.9 0.5 -0.3 -0.6 4.4 1.1 -0.6 0.3 -1.2
EL 0.4 2.5 0.9 1.4 2.3 0.4 4.9 5.8 6.7 4.4 8.3 4.6
E 0.2 1.3 -1.3 0.9 3.6 0.4 4.2 5.3 1.0 0.9 4.6 3.6
F (1) -0.8 1.4 1.0 2.5 -1.2 : 3.3 3.7 2.9 4.5 4.1 :
IRL 2.0 2.3 1.2 3.3 2.2 1.2 9.4 9.9 8.4 8.7 9.3 8.0
I -0.1 -0.1 -0.1 -0.2 -0.2 -0.2 -0.8 -0.6 0.1 -0.5 -0.7 -1.0
L -0.3 1.3 0.5 0.8 1.7 -0.9 2.7 1.1 1.0 2.0 6.5 1.3
NL 1.4 0.4 0.8 0.5 0.3 -0.1 5.4 2.9 3.9 3.3 2.1 0.9
A -1.0 2.8 -0.8 -0.2 0.7 -1.3 4.7 3.0 0.1 0.7 2.7 -1.7
P 0.3 -0.5 0.2 0.6 0.3 0.1 3.9 5.7 3.9 0.9 -1.3 1.8
FIN 0.6 2.4 1.1 -0.5 2.3 1.1 4.3 5.6 4.8 3.6 5.5 4.0
S 2.5 1.7 0.4 0.2 1.3 0.1 8.1 9.0 7.2 4.6 3.9 2.1
UK 1.4 0.3 1.3 1.3 1.6 1.7 5.2 4.1 3.9 4.8 4.5 6.1

Quarter on quarter growth rates, 
seasonally adjusted data

Year on year growth rates, 
working day adjusted data

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01

Retail trade EU-15 100.0 0.0 1.2 0.2 0.8 0.4 0.5 2.7 3.7 2.6 2.3 2.6 1.9

Euro-zone 100.0 -0.1 1.3 -0.1 0.5 0.2 0.3 2.0 3.5 2.0 1.6 2.2 1.0

EU-15 42.9 0.2 0.7 0.1 0.4 0.5 0.4 2.1 3.1 1.4 1.4 1.8 1.4

Euro-zone 42.4 0.1 0.8 0.0 0.4 0.4 0.2 2.1 3.0 1.3 1.3 1.7 0.9

EU-15 57.1 -0.6 1.7 -0.3 1.1 0.2 0.2 2.3 3.8 2.7 1.6 2.8 1.1

Euro-zone 57.6 -0.1 1.3 -0.2 0.3 0.3 0.2 1.8 3.4 2.2 1.3 2.5 0.9
of w hich,

EU-15 12.0 -0.8 1.1 0.9 1.1 0.9 0.1 2.5 2.6 4.1 2.0 4.5 3.1

Euro-zone 11.4 -1.3 1.2 -0.1 0.6 0.7 -0.3 0.8 1.8 3.2 0.3 2.9 0.8

EU-15 14.2 3.0 0.7 0.5 0.6 0.3 -0.4 7.2 6.3 5.1 4.9 2.1 1.0

Euro-zone 14.6 2.7 0.9 0.0 -0.1 0.0 -0.8 5.9 5.4 3.9 3.5 1.0 -0.7

EU-15 11.4 -0.2 1.3 -0.4 1.5 1.0 -0.9 3.4 3.7 1.6 2.2 3.5 1.1

Euro-zone 11.5 -0.1 1.1 -0.3 1.0 0.9 -1.1 2.8 3.0 0.9 1.7 3.2 1.0

Quarter on quarter grow th rates,
seasonally adjusted data

Year on year grow th rates,
w orking day adjusted data

Weights 
(% of 
total)

Household equipment

Books, new spapers and 
sale in specialised stores

Retail sale of food, beverages 
and tobacco

Retail sale of non-food 
products

Textiles, clothing, footw ear 
& leather goods
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(1) Data for the latest quarter are confidential.

7DEOH����9ROXPH�RI�VDOHV�LQGH[�IRU�WKH�UHWDLO�VDOH�RI�IRRG�LWHPV��JURZWK�UDWHV����

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 -0.6 1.7 -0.3 1.1 0.2 0.2 2.3 3.8 2.7 1.6 2.8 1.1
Euro-zone -0.1 1.3 -0.2 0.3 0.3 0.2 1.8 3.4 2.2 1.3 2.5 0.9
B : : : : : : : : : : : :
DK 0.1 2.2 2.4 -0.4 2.8 0.7 2.3 5.2 8.6 3.5 7.6 5.7
D -0.5 2.3 -1.1 -1.5 0.8 -0.5 -1.6 3.7 1.5 -1.4 0.3 -1.6
EL 0.5 0.6 1.0 1.4 7.0 -3.3 7.2 5.6 5.4 3.6 10.4 6.2
E -0.3 1.8 -2.5 1.8 3.5 -1.4 5.0 3.8 0.6 0.7 4.5 1.2
F (1) 1.2 1.7 0.4 2.5 0.4 : 4.2 5.7 4.1 6.3 5.6 :
IRL (1) 5.3 3.5 2.8 4.2 3.7 : 18.6 19.0 16.9 15.7 15.6 :
I -1.2 -0.1 0.1 -0.1 -0.2 -0.2 -2.0 -1.7 -0.8 -1.1 -0.3 -0.5
L -1.9 1.8 0.4 2.2 4.2 -2.6 1.9 1.5 0.2 2.5 9.3 4.0
NL 1.5 0.0 1.2 0.7 -0.2 0.9 7.5 3.4 5.3 3.6 1.5 2.3
A 0.3 2.4 -0.3 -0.8 3.1 -0.8 6.3 4.7 2.7 0.7 5.7 0.9
P 3.0 -1.7 -0.2 -0.5 1.8 -1.2 6.4 6.4 2.6 0.2 -3.3 1.0
FIN 0.8 2.5 1.4 -0.5 2.1 1.1 5.9 5.8 5.7 4.0 5.5 4.1
S 4.9 1.9 1.3 0.2 2.3 -1.5 14.0 13.8 12.9 7.7 6.3 2.2
UK : : : : : : : : : : : :

Quarter on quarter growth rates, 
seasonally adjusted data

Year on year growth rates, 
working day adjusted data

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 0.2 0.7 0.1 0.4 0.5 0.4 2.1 3.1 1.4 1.4 1.8 1.4
Euro-zone 0.1 0.8 0.0 0.4 0.4 0.2 2.1 3.0 1.3 1.3 1.7 0.9
B -1.7 -0.3 0.8 0.0 -0.4 -2.0 0.8 1.5 -2.7 -0.5 0.9 -2.2
DK -2.3 0.2 -0.9 0.4 0.2 2.4 -2.9 0.0 -2.6 -2.5 -0.2 2.3
D 0.3 2.3 -1.9 0.0 0.3 0.1 1.0 5.3 0.6 0.2 0.4 -0.3
EL 2.3 3.1 -0.9 1.4 1.8 0.5 2.6 5.8 7.9 5.1 5.9 3.0
E 1.0 0.7 0.0 0.4 2.5 2.3 4.5 7.8 2.2 2.0 3.9 5.3
F (1) -2.6 1.1 1.4 2.6 -2.6 : 2.5 1.8 2.1 2.7 3.0 :
IRL (1) 0.5 2.1 -0.6 1.4 3.0 : 4.2 5.8 2.9 3.3 5.8 :
I 0.1 -0.1 -0.1 -0.3 -0.3 -0.3 1.4 -0.9 1.1 0.2 -1.0 -2.0
L 0.8 0.8 -0.3 0.6 1.5 -1.8 3.4 0.4 1.6 1.9 2.6 -0.1
NL -0.1 1.3 -0.4 0.5 0.9 -1.3 2.6 1.8 0.8 1.3 3.1 -0.8
A -0.9 0.3 0.2 0.3 -4.0 -3.0 2.0 -0.1 -4.6 0.8 -3.5 -7.1
P -3.4 1.4 0.6 2.4 -2.1 2.0 0.4 4.7 5.8 2.0 1.7 3.1
FIN 0.4 2.3 0.7 -0.3 2.4 0.8 2.7 5.4 3.7 3.0 5.3 3.7
S 0.3 0.6 -0.8 0.7 0.7 1.3 2.2 4.2 1.4 0.7 1.2 1.9
UK 0.0 0.4 0.6 0.8 1.3 0.9 2.5 3.5 2.1 2.1 2.7 3.6

Quarter on quarter growth rates, 
seasonally adjusted data

Year on year growth rates, 
working day adjusted data
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(1) Data for the latest quarter are confidential.
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Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 -0.2 1.3 -0.4 1.5 1.0 -0.9 3.4 3.7 1.6 2.2 3.5 1.1
Euro-zone -0.1 1.1 -0.3 1.0 0.9 -1.1 2.8 3.0 0.9 1.7 3.2 1.0
B -5.1 4.1 4.3 1.0 -0.5 -1.9 5.8 9.3 16.0 10.4 6.4 -0.5
DK : : : : : : : : : : : :
D 2.4 1.7 -1.7 -0.9 -0.5 0.4 3.6 7.3 3.1 0.3 -1.6 -1.9
EL -2.2 0.9 1.6 3.8 1.4 -0.4 7.9 4.0 6.0 3.6 8.9 6.5
E -3.2 1.0 -6.6 2.1 16.1 -5.1 -0.2 -1.5 -6.4 -6.3 12.0 5.4
F -1.4 0.1 0.9 4.0 -1.4 : 1.7 2.3 1.3 4.5 4.3 :
IRL (1) 7.5 3.3 4.6 5.1 2.5 : 25.4 23.0 25.4 21.2 17.3 :
I -1.3 -0.7 0.3 0.4 -1.4 -0.6 -2.6 -3.0 -1.9 -0.9 -1.5 -1.4
L -0.3 3.8 0.2 0.9 10.7 -7.5 3.0 3.6 0.1 4.5 16.4 3.4
NL 5.8 -2.3 2.2 4.0 -3.3 -0.3 6.5 1.5 -4.0 10.1 0.3 2.4
A 2.4 1.9 -0.7 0.8 4.4 -2.7 15.3 10.9 7.1 4.1 7.5 1.2
P 0.2 -0.5 -1.1 -1.8 -1.5 1.2 4.2 5.9 -1.9 -3.8 -7.5 -2.6
FIN 0.5 -0.8 0.6 0.2 0.9 : 3.9 2.0 0.7 0.8 1.2 :
S 6.1 4.9 1.1 0.5 4.5 -2.9 16.0 18.4 17.7 11.9 11.6 3.0
UK : : : : : : : : : : : :

Quarter on quarter grow th rates, 
seasonally adjusted data

Year on year grow th rates, 
w orking day adjusted data

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 3.0 0.7 0.5 0.6 0.3 -0.4 7.2 6.3 5.1 4.9 2.1 1.0
Euro-zone 2.7 0.9 0.0 -0.1 0.0 -0.8 5.9 5.4 3.9 3.5 1.0 -0.7
B 3.8 -1.7 3.9 -0.2 1.0 -1.7 9.4 3.1 11.6 7.9 1.3 1.9
DK -1.5 2.5 -0.7 1.4 -0.5 2.7 -1.2 3.6 3.2 1.7 2.7 2.8
D 2.3 0.8 -1.9 -0.6 -1.9 -0.6 5.6 6.0 1.7 0.0 -3.8 -4.4
EL -1.4 1.5 0.0 4.3 1.2 0.2 11.0 5.6 4.7 4.0 7.8 5.9
E 3.4 1.4 -0.2 0.4 -0.2 -1.0 10.7 8.3 5.5 4.9 1.9 -1.4
F 3.1 2.0 0.6 2.1 2.1 : 8.7 9.2 7.4 8.5 7.7 :
IRL (1) -1.7 5.0 2.8 3.1 3.0 : 9.0 11.7 10.5 8.9 14.8 :
I 0.6 0.8 1.1 0.1 -0.9 -0.3 -1.6 0.2 3.0 2.7 0.9 -0.5
L -1.0 -0.2 0.6 1.1 2.1 -0.8 7.7 0.0 -0.7 0.8 6.1 2.7
NL 1.8 0.4 1.2 1.9 -4.4 2.9 6.4 3.7 3.9 5.8 -0.6 1.3
A -2.1 4.1 -1.6 -1.1 2.5 0.0 3.4 1.3 -2.1 -2.4 4.3 0.2
P 2.5 -1.7 -1.6 1.2 -2.6 0.9 8.5 5.3 0.8 1.3 -5.9 -1.6
FIN 2.8 0.6 1.2 0.8 1.8 : 9.0 6.2 5.5 5.8 4.8 :
S 6.6 2.2 2.2 -0.7 -0.8 0.1 18.9 19.3 15.6 10.1 3.2 0.7
UK 5.1 1.1 1.6 2.3 1.6 2.2 11.7 9.0 8.5 10.3 6.6 9.0

Quarter on quarter grow th rates, 
seasonally adjusted data

Year on year grow th rates, 
w orking day adjusted data

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 -0.8 1.1 0.9 1.1 0.9 0.1 2.5 2.6 4.1 2.0 4.5 3.1
Euro-zone -1.3 1.2 -0.1 0.6 0.7 -0.3 0.8 1.8 3.2 0.3 2.9 0.8
B 7.6 3.0 1.2 1.7 -2.3 0.3 12.4 17.0 19.8 17.3 6.1 -0.2
DK -3.5 2.1 2.5 -5.9 2.8 1.5 -3.6 1.7 7.7 -5.5 1.1 0.8
D -1.5 1.7 0.2 -2.9 1.7 -2.0 -2.6 1.7 2.2 -2.8 1.0 -2.6
EL -0.9 2.6 -0.9 0.4 5.2 -1.7 6.6 7.7 3.7 0.2 9.3 2.5
E 0.6 1.2 0.1 1.0 0.5 0.2 4.0 4.1 2.6 3.2 2.9 1.3
F 2.6 -0.7 0.6 3.5 1.8 : 3.7 3.0 3.5 5.7 7.8 :
IRL (1) 9.7 4.5 0.9 5.1 4.7 : 23.6 22.8 17.9 20.0 16.9 :
I -4.4 -1.1 -0.1 -0.8 -0.8 0.3 -5.0 -5.0 -3.6 -6.1 -3.0 -1.3
L -3.6 4.2 -0.8 -0.8 2.9 -1.2 -1.9 4.1 3.2 -1.3 5.7 0.1
NL -0.2 0.6 0.9 3.3 1.2 0.4 5.3 2.2 9.9 4.4 7.0 5.7
A 4.0 2.8 0.8 -4.1 5.8 -3.6 6.3 3.7 8.2 2.5 5.8 -1.6
P 7.9 -5.7 1.8 -5.6 9.9 -4.1 2.2 4.1 4.5 -2.0 -3.1 5.5
FIN -0.7 0.3 3.1 -2.4 3.2 : 4.5 2.9 6.1 0.0 4.3 :
S 2.4 -1.0 1.2 -1.8 4.2 -1.9 11.0 5.1 7.7 0.1 3.3 1.5
UK 1.7 0.7 2.7 2.1 3.4 2.0 7.3 4.4 6.1 7.4 9.9 10.6

Quarter on quarter grow th rates, 
seasonally adjusted data

Year on year grow th rates, 
w orking day adjusted data
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The employment index shows retail
trade employment (including NACE
Group 52.7, repair of personal and
household goods) continuing to
grow as it has done since the first
quarter of 1998. Between the first
and second quarters of 2001 the
seasonally adjusted index for the EU
and the euro-zone grew by 0.6%.

For the second quarter of 2001, Italy
(1.6%), Finland (1.5%) and Spain
(1.1%) recorded a seasonally
adjusted increase in employment
exceeding 1%. Italy and Spain have
both experienced uninterrupted
growth every quarter for the last two
to three years; since the second
quarter of 2000 retail trade
employment has risen by 8.8% in
Italy and 6.8% in Spain. Retail trade
employment contracted in the
second quarter of 2001 in Denmark
(-0.4%) and Germany (-0.3%)
compared to the previous quarter.

7DEOH�����(PSOR\PHQW�LQGH[�IRU�UHWDLO�WUDGH��JURZWK�UDWHV����

(1) Data are confidential.

7DEOH����(PSOR\PHQW�LQGH[�IRU�UHWDLO�WUDGH��JURZWK�UDWHV����

)LJXUH����(PSOR\PHQW�LQGH[�IRU�UHWDLO�WUDGH��VHDVRQDOO\�DGMXVWHG�GDWD�
JURZWK�UDWHV�FRPSDUHG�WR�WKH�SUHYLRXV�TXDUWHU����

Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01 Q1-00 Q2-00 Q3-00 Q4-00 Q1-01 Q2-01
EU-15 1.6 0.8 0.8 0.8 1.3 0.6 2.8 3.6 4.4 4.1 3.8 3.5
Euro-zone 1.7 0.9 0.8 0.8 1.3 0.6 2.9 3.6 4.5 4.2 3.9 3.6
B : : : : : : : : : : : :
DK 0.5 -0.4 -0.7 0.4 0.6 -0.4 0.9 1.7 0.0 -0.2 -0.1 -0.1
D 0.3 -0.1 -0.2 -0.5 0.2 -0.3 -2.7 -0.4 -0.4 -0.5 -0.6 -0.8
EL : : : : : : : : : : : :
E 2.3 0.9 1.6 1.9 2.3 1.1 6.6 5.0 10.1 6.9 7.1 6.8
F (1) : : : : : : : : : : : :
IRL : : : : : : : : : : : :
I 2.9 2.8 2.0 2.4 2.6 1.6 6.3 7.9 8.9 10.4 10.2 8.8
L -0.3 0.0 0.2 1.3 0.7 0.6 1.1 0.4 0.1 1.1 2.2 2.8
NL (1) : : : : : : : : : : : :
A : : : : : : : : : : : :
P : : : : : : : : : : : :
FIN 1.2 -2.2 2.1 -2.3 -0.1 1.5 2.0 -2.0 0.9 -1.7 -2.9 1.3
S : : : : : : : : : : : :
UK : : : : : : : : : : : :

Quarter on quarter growth rates, 
seasonally adjusted data

Year on year growth rates, 
gross data

Q3-00 0.8 Q3-00 0.8 Q3-00 4.4 Q3-00 4.5
Q4-00 0.8 Q4-00 0.8 Q4-00 4.1 Q4-00 4.2
Q1-01 1.3 Q1-01 1.3 Q1-01 3.8 Q1-01 3.9
Q2-01 0.6 Q2-01 0.6 Q2-01 3.5 Q2-01 3.6

Quarter on quarter growth rates,
seasonally adjusted data

Year on year growth rates,
gross data
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NACE Rev.1 Description
Retail trade 52 excluding 52.7 Retail trade, except of motor vehicles (excluding 

repair of personal and household goods)
Retail sale of food, 
beverages and tobacco

52.11+52.2 Retail sale in non-specialized stores with food, 
beverages or tobacco predominating and retail 
sale of food, beverages and tobacco in 
specialised stores

Retail sale of non-food 
products

52.12+52.3+52.4+52.5+52.6 Other (non-food) retail sale in non-specialised 
stores and retail sale of pharmaceutical and 
medical goods, cosmetic and toilet articles, 
other retail sale of new goods in specialised 
stores, retail sale of second-hand goods in 
stores and retail sale not in stores

Retail sale of textiles, 
clothing, footwear & 
leather goods

52.41+52.42+52.43 Retail sale of textiles, retail sale of clothing and 
retail sale of footwear and leather goods

Retail sale of household 
equipment

52.44+52.45+52.46 Retail sale of furniture, lighting equipment and 
household articles, retail sale of electrical 
household appliances and radio and television 
goods and retail sale of hardware, paints and 
glass

Retail sale of books, 
newspapers and sale in 
other specialised stores

52.47+52.48 Retail sale of books, newspapers and stationery 
and other retail sale in specialised stores

½ �(66(17,$/�,1)250$7,21�±�0(7+2'2/2*,&$/�127(6
l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l

92/80(�2)�6$/(6

7KH� REMHFWLYH� RI� WKH� YROXPH� RI� VDOHV
LQGH[� LV� WR� VKRZ� WKH� TXDQWLW\� RI� JRRGV
VROG� LQ� WKH� UHWDLO� WUDGH� VHFWRU�� ,W� LV� DQ
LQGLFDWRU� IRU� ILQDO�GRPHVWLF�GHPDQG�DQG
SURYLGHV� LQIRUPDWLRQ� DERXW� FRQVXPHU
FRQILGHQFH�

,WV� OHJDO� EDVLV� LV� WKH� &RXQFLO
5HJXODWLRQ� IRU� VKRUW�WHUP� VWDWLVWLFV
�������� IURP�0D\� ���� ����1�� ZKLFK� LV
FXUUHQWO\� XQGHU� LPSOHPHQWDWLRQ�� 7KH
UHWDLO� VHFWRU� FRYHUV� 'LYLVLRQ� ��� RI� WKH
1$&(�5HY���FODVVLILFDWLRQ2�

                                                     

�� 2IILFLDO� -RXUQDO� 1R� /� ����� RI� �WK� -XQH
������ $OVR� DYDLODEOH� YLD� WKH� �%XVLQHVV
0HWKRGV´�,QWHUQHW�VLWH��KWWS���IRUXP�HXURSD�
HX�LQW�3XEOLF�LUF�GVLV�EPHWKRGV�KRPH�� 7KH
GHDGOLQH� IRU� WKH� IXOO� LPSOHPHQWDWLRQ� RI� WKH
5HJXODWLRQ� UHJDUGLQJ� WKH� LQGLFHV� LV� PLG�
�����

��1$&(�5HY������6WDWLVWLFDO�FODVVLILFDWLRQ�RI
HFRQRPLF� DFWLYLWLHV� LQ� WKH� (XURSHDQ

7KH� YROXPH� RI� VDOHV�� UHSUHVHQWV� WKH
YDOXH�RI� WXUQRYHU� LQ�FRQVWDQW�SULFHV�DQG
DV�VXFK�LW� LV�D�TXDQWLW\� LQGH[�� ,W�FDQ�EH
FDOFXODWHG�DV�WXUQRYHU�DW�FXUUHQW�SULFHV�
GHIODWHG�E\�WKH�GHIODWRU�RI�VDOHV��RU�DV�D
TXDQWLW\� LQGH[� GHULYHG� GLUHFWO\� IURP� WKH
TXDQWLW\� RI� JRRGV� VROG�� 7XUQRYHU
FRPSULVHV� WKH� WRWDOV� LQYRLFHG� E\� WKH
REVHUYDWLRQ� XQLW� GXULQJ� WKH� UHIHUHQFH
SHULRG�� 7KLV� 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

                                                           

&RPPXQLW\�� (XURVWDW�� ����� �,6%1� �������
��������

��7KLV� DEEUHYLDWHG� YHUVLRQ� RI� WKH� GHILQLWLRQ
RI� WKH�YROXPH�RI�VDOHV� LQGH[�IRU�UHWDLO� WUDGH
LV� EDVHG� RQ� WKH� &RPPLVVLRQ� 5HJXODWLRQ� RQ
WKH�'HILQLWLRQ�RI�9DULDEOHV� WKDW� LV� FXUUHQWO\
LQ� WKH� SURFHVV� RI� LPSOHPHQWDWLRQ�� 7KH
0HPEHU� 6WDWHV� KDYH� WR� FRPSO\� ZLWK� WKLV
GHILQLWLRQ�QRW�ODWHU�WKDQ������

LQYRLFHG� E\� WKH� XQLW� YLV�j�YLV� LWV
FXVWRPHU� DQG� RWKHU� VLPLODU� GHGXFWLEOH
WD[HV�GLUHFWO\�OLQNHG�WR�WXUQRYHU�

0HPEHU�6WDWHV�DUH�UHTXLUHG�WR�WUDQVPLW
JURVV� DQG� ZRUNLQJ�GD\� DGMXVWHG� GDWD
DQG� DUH� HQFRXUDJHG� WR� DOVR� VHQG
VHDVRQDOO\� DGMXVWHG� DQG� WUHQG� GDWD�
(XURVWDW� FDOFXODWHV� WKH�DGMXVWPHQW� RQO\
LI� QDWLRQDOO\� DGMXVWHG� GDWD� DUH� QRW
DYDLODEOH�

(XURVWDW� DJJUHJDWHV� ZRUNLQJ�GD\
DGMXVWHG�GDWD� IURP�WKH�0HPEHU�6WDWHV
LQ�RUGHU�WR�FRPSLOH�WKH�HXUR�]RQH�DQG
(8���� VHULHV�� 6HDVRQDOO\� DGMXVWHG
HXUR�]RQH� DQG� (8���� VHULHV� DUH� WKHQ
SURGXFHG� XVLQJ� 75$02�6($76�
0LVVLQJ� FRPSRQHQWV� IRU� WKH� HXUR�]RQH
DQG� (8���� DJJUHJDWHV� DUH� HVWLPDWHG
XVLQJ�DQ�$5,0$�PHWKRG�

7DEOH�����'HILQLWLRQ�RI�1$&(�FRYHUDJH�XVHG�LQ�WKLV�SXEOLFDWLRQ�IRU�UHWDLO�WUDGH�DFWLYLWLHV
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7KH� UHIHUHQFH� SHULRG� LV� WKH� FDOHQGDU
PRQWK�� $JJUHJDWH� GDWD� VKRXOG� EH
WUDQVPLWWHG� WR�(XURVWDW� QR� ODWHU� WKDQ
WZR� PRQWKV� DIWHU� WKH� HQG� RI� WKH
UHIHUHQFH� SHULRG�� 0RUH� GHWDLOHG� GDWD
KDYH� WR� EH� WUDQVPLWWHG� ZLWKLQ� WKUHH
PRQWKV��7KLV�GHDGOLQH�PD\�EH�H[WHQGHG
E\� ��� PRUH� FDOHQGDU� GD\V� IRU� WKRVH
0HPEHU� 6WDWHV� ZKRVH� YDOXH� DGGHG� LQ
'LYLVLRQ����RI�1$&(�5HY���� UHSUHVHQWV
OHVV�WKDQ����RI�WKH�&RPPXQLW\�WRWDO�

7KH�ZHLJKWV�XVHG� IRU�DJJUHJDWLRQV�DUH
EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH�6WUXFWXUDO
%XVLQHVV� 6WDWLVWLFV� GDWDEDVH� RU� RQ
LQIRUPDWLRQ� FRPLQJ� GLUHFWO\� IURP� WKH
0HPEHU�6WDWHV��:HLJKWV�DQG�EDVH�\HDU
DUH� UHYLVHG� HYHU\� ILYH� \HDUV�� 7KH
FXUUHQW�EDVH�\HDU�LV������

(03/2<0(17�,1'(;

7KH� LQGH[� VKRZV� WKH� HYROXWLRQ� RI� WKH
QXPEHU� RI� SHUVRQV� HPSOR\HG� LQ� WKH
UHWDLO�WUDGH�VHFWRU�

7KH� OHJDO� EDVLV� LV� DJDLQ� WKH� &RXQFLO
5HJXODWLRQ� IRU� VKRUW�WHUP� VWDWLVWLFV
��������IURP�0D\����������

 7KH� LQGH[� LV� GHILQHG� DV� WKH� WRWDO
QXPEHU� RI� SHUVRQV� ZKR� ZRUN� LQ� WKH
REVHUYDWLRQ� XQLW� �LQFOXGLQJ� ZRUNLQJ
SURSULHWRUV�RU�SDUWQHUV�DQG�XQSDLG�IDPLO\
ZRUNHUV��� DV�ZHOO� DV� SHUVRQV�ZKR�ZRUN
RXWVLGH�WKH�XQLW��EXW�ZKR�EHORQJ�WR�LW�DQG
DUH�SDLG�E\�LW��H�J��VDOHV�UHSUHVHQWDWLYHV
DQG� GHOLYHU\� SHUVRQQHO�� UHSDLU��� 3DUW�
WLPH� ZRUNHUV� DUH� LQFOXGHG� DV� ZHOO�
([FOXGHG� LV� PDQSRZHU� VXSSOLHG� WR� WKH
XQLW� E\� RWKHU� HQWHUSULVHV�� 0HPEHU
6WDWHV� FDQ� XVH� WKH� QXPEHU� RI
HPSOR\HHV� DV� DQ� DSSUR[LPDWLRQ� RI� WKH
QXPEHU�RI�SHUVRQV�HPSOR\HG�

 'DWD�VKDOO�EH�WUDQVPLWWHG�WR�(XURVWDW�DW
WKH� ��GLJLW� OHYHO� RI� 1$&(� 5HY�� �� DQG
YDULRXV� DJJUHJDWLRQV� WKHUHRI� IURP� DOO
0HPEHU� 6WDWHV�� 7KH� GDWD� DUH� XVHG� WR
SURGXFH� DJJUHJDWHG� LQGLFDWRUV� IRU� WKH
&RPPXQLW\� DV� D� ZKROH�� DQG� IRU� WKH
JURXS�RI�0HPEHU�6WDWHV�SDUWLFLSDWLQJ� LQ
WKH� HXUR�]RQH�� 1RWH� WKDW� WKH
HPSOR\PHQW� LQGH[� GDWD� UHIHUV� WR
1$&(� 5HY�� �� ���� ZKLOVW� WKDW� IRU� WKH
YROXPH�RI�VDOHV� UHIHUV� WR�1$&(�5HY�
�����H[FOXGLQJ������

0HPEHU� 6WDWHV� VKDOO� WUDQVPLW
TXDUWHUO\� GDWD�� 'DWD� VKRXOG� EH
WUDQVPLWWHG�QRW�ODWHU�WKDQ���PRQWKV�DIWHU
WKH� HQG� RI� WKH� UHIHUHQFH� SHULRG�� 7KRVH
0HPEHU� 6WDWHV� ZKRVH� YDOXH� DGGHG� LQ
'LYLVLRQ����RI�1$&(�5HY���� UHSUHVHQWV
OHVV� WKDQ� ��� RI� WKH� (XURSHDQ
&RPPXQLW\�WRWDO�KDYH���PRQWK�ORQJHU�WR
WUDQVPLW�WKH�LQGH[�

7KH� ZHLJKWV� IRU� WKH� LQGH[� FRPH� IURP
WKH� 6WUXFWXUDO� %XVLQHVV� 6WDWLVWLFV
GDWDEDVH� RU� GLUHFWO\� IURP� 0HPEHU
6WDWHV�� :HLJKWV� DQG� EDVH� \HDU� DUH
UHYLVHG� HYHU\� ILYH� \HDUV�� 7KH� FXUUHQW
EDVH�\HDU�LV������

0HPEHU�6WDWHV�VKDOO�WUDQVPLW�D�JURVV
LQGH[�� DOWKRXJK� WKH\�PD\� DOVR� WUDQVPLW
VHDVRQDOO\� DGMXVWHG� DQG� WUHQG�F\FOH
LQGLFHV�� (XURVWDW� SXEOLVKHV� QDWLRQDOO\
DGMXVWHG� GDWD� LI� DYDLODEOH�� RWKHUZLVH�� LW
SHUIRUPV�WKH�DGMXVWPHQW�LWVHOI�

*URVV� GDWD� IURP� 0HPEHU� 6WDWHV� DUH
DJJUHJDWHG� LQ� RUGHU� WR� FRPSLOH� HXUR�
]RQH� DQG� (8���� VHULHV�� 6HDVRQDOO\
DGMXVWHG� HXUR�]RQH� DQG� (8���� VHULHV
DUH� WKHQ�SURGXFHG�XVLQJ� WKH�75$02�	
6($76�PHWKRG��0LVVLQJ�FRPSRQHQWV�IRU
HXUR�]RQH� DQG� (8���� DJJUHJDWHV� DUH
HVWLPDWHG� XVLQJ� DQ� $5,0$� PHWKRG�
:KHQ�FDOFXODWLQJ�WKH�GDWD�IRU�(XURSHDQ
DJJUHJDWHV� �(8���� DQG� HXUR�]RQH�
(XURVWDW�PDNHV�XVH�RI�FRQILGHQWLDO�GDWD�

*52:7+�5$7(6

*URZWK� UDWHV� IRU� WKH� HXUR�]RQH� DUH
VKRZQ�ZLWK� WKH� HXUR�]RQH� WUHDWHG� DV� D
VLQJOH� HQWLW\�� $V� VXFK�� JURZWK� UDWHV
EHIRUH�WKH�ILUVW�TXDUWHU�RI������FRPSDUH
RQ� WKH� EDVLV� RI� HOHYHQ� FRXQWULHV��ZKLOVW
JURZWK� UDWHV� IURP� WKH� ILUVW� TXDUWHU� RI
�����RQZDUGV�FRPSDUH�RQ� WKH�EDVLV�RI
WZHOYH�FRXQWULHV�

',66(0,1$7,21

(XURVWDW� SXEOLVKHV� GHWDLOHG� GDWD� DQG
WLPH� VHULHV� LQ� 7KHPH� ��(%7�GRPDLQ� RI
1HZ&URQRV�

)857+(5�,1)250$7,21

*XQWHU�6FKlIHU�
7HO������������������
)D[�������������������
JXQWHU�VFKDHIHU#FHF�HX�LQW
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