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Summary

In recent years the ownership of vacation homesdny-residents has increased
substantially, especially within European countrid&is phenomenon has significant
impact on the tourist activities and on the econaihgertain regions. Nevertheless, there is
still little practical experience with the measuemh of vacation homes in national
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Introduction

1. For many years and still in many circumstantagjsm statistics and analyses have
focused on visitors staying in hotels or other ferof collective accommodation. It was not
that staying at private accommodation was not atealifor, but it was considered as a
rather marginal phenomenon, that did not have niongiortance and, therefore, could be
neglected without generating major biases in traysis.

2. Nevertheless, things have changed. Evidences|lynaithin European countries,
are showing that tourists staying at private accoottion can no longer be ignored. In all
forms of tourism, including international, stayiagprivate accommodation, and within this
category, at own vacation home, is representinigereasing share of overnights.

3. There are many practical obstacles for the prapEasurement of the phenomenon
of vacation home ownership by non residents. Thesedrom various factors both on the
supply and on the demand side. This paper wiltdrgescribe these obstacles

4, From the supply side, the measure of the stéockacation homes and its change
over time needs to be done, using administratita da any other available source. This
measure should be complemented by an estimatee dfmghuted rental that corresponds to
tourism consumption. Then, assigning the vacatioméds and the corresponding flows of
consumption to non resident owners requires agaimessort of additional data. Finally,

timeshares and equivalent that represent a spegpe of vacation home ownership also
need to be addressed through specific procedures.

5. From the demand side, experience has shown ithiat impossible to obtain
information on “imputed rent” from a survey to @is. Besides, it is increasingly
difficulty to draw a clear cut line between a “véioa home” used long term and a main
dwelling of a household as the declaration by askbald of a main dwelling is more based
on tax considerations than on actual duration &f.sFinally, additional difficulties arise
from the growing easiness of moves from one dwgltmanother (due to the provision of
cheap transportation by low-cost carriers), and ihereasingly frequent authorized
movements of capital.

6. All these considerations show the urgency to forces among Tourism Statistics,
Balance of Payments and National Accounts compifecsder to make an inventory of the
underlying issues, of the available information &méind common satisfactory solutions.

Vacation homes in related statistical framewoks

Treatment in National Accounts and in Balance bPayments

7. The international recommendations on Nationatodiots (NA) have established the
criterion that any occupied housing unit, wheth@mer-occupied or rented, should be
considered as a non financial asset, producingvadf services. This convention is necessary
to guarantee the consistency of the national ads@sa macro-statistical tool; for instance in
order to treat in a comparable way, households rgvtiieir dwellings and those that rented
them, and compare wealth, Gross Domestic Produ2Pj@nd Gross National Income (GNI)

The present document is a contribution by theiddhiNations World Tourism Organization
(UNWTO) to the preparation of chapter 10 of theccal Guide on the Impact of Globalisation on
National Accounts. It has been drafted by Mariobreios and Agustin Cafiada.
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across countries with very different schemes of énamvnership. Although the International
Standard Industrial Classification of All Econordictivities (ISIC) does not recognize the
occupying one’'s home as a productive activity, vehostput would be part of the own
account consumption, it is recognized as such ioreaaconomic statistics, as well as in
the weights of the Consumer Price Index (CPI), emdll measurements associated with
welfare and poverty.

8. In the case of vacation homes owned by noneatsdthe notion of residence used
both in NA>and in Balance of Payments (BoP) requires a marmglx treatment: actually,
the fact of owning real estate in a given territonplies the creation of a notional resident
unit that would be the owner of the vacation hotregted as a (resident) unincorporated
enterprise totally controlled and owned by the resident household legally owning the
vacation property, and considered as a Direct nvest abroad (a financial asset) of the
owner. This unincorporated enterprise, a residesdycer, would “produce” (imputed)
housing services, provided to the non resident ¢loisl (an export).

Treatment in Tourism Statistics International Recommendations
(IRTS)

9. In tourism statistics, visiting one’s vacatioontre is considered in all cases as a
tourism activity so that its measurement is germi@nthe measurement of tourism. This
derives from the following statements:

“Tourism is defined as the activity of visitor§iat is, of individuals as they take
trips outside their usual environment for less thayear for any main purpose (business,
leisure, or other personal) other than to be enguoly a resident entity in the place
visited” (IRTS 2008 para. 2.8).

10.  The determination of the usual environment péeson is crucial to the definition of
tourism. For this reason, the new InternationaldRemendations for Tourism Statistics 2008
(IRTS 2008) explain what the usual environmentais] that definition is related, but not
exclusively, with that of vacation or holiday homes they are frequently visited by their
owners or long term renters. The definition usetiésfollowing:

“Each household has a principal dwelling (someginaéso designated as main or
primary home), usually defined with reference totispent there, whose location defines the
country of residence and place of usual residehtt@sohousehold and of all its members. All
other dwellings (owned or leased by the houselasglconsidered as secondary dwellings.

A vacation home (sometimes also designated abdatome) is a secondary dwelling
that is visited by the members of the householdtlynés purposes of recreation, vacation or
any other form of leisure. Trips should not beregdient and the duration of the stay so large so
as to turn the secondary dwelling into the pririaiiveelling of the visitor.

Trips to vacation homes are usually tourism tfipg.As the use of innovative types
of vacation home ownership under timeshare arrapge&rpresents additional challenges
in terms of their classification, measurement andlysis, countries are encouraged to
document the treatment of trips to vacation honmekiaclude this description as part of the
tourism statistics metadata [...]"(IRTS 2008 para262- 2.28).

11.  According to this description, not all seconyddwellings are vacation (holiday)
homes. Some households may own another resideaoetlie one in which they usually
live for other purposes: (i) rent it and generateadditional income; (ii) occupy it for work
purposes, etc. Only those dwellings intended tedmsonally occupied by their owner for

2 system of National Accounts (SNA) 2008 para 24.52
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vacation or recreation purposes are considerednntie category of vacation or holiday
home and are the object of the present discussion.

12.  In tourism analyses, visiting one’s vacatioomeois treated as a tourism activity:
vacation homes are considered as being outsids asaal environment, irrespective of the
frequency, regularity of visit or distance from thisual environment. Visiting one’s
vacation home is viewed as a break away from th&n® of every day’s life. This goes in
line with different studiesthat highlight the existence of a strong statti@lationship
between the main dwelling being located in a vesgsg urban context and the probability
of having a vacation home. In the scientific litera this relationship is better known as the
“compensation hypothesis”. The vacation home waqidvide to individuals what they
cannot find in their usual place of residence ae timplicitly in consideration being in a
different living environment.

13. This is true, both in the case of vacation homighin the country of residence of an
individual as in the case of vacation homes ownbrbad. It covers both traditional
vacation home ownership as well as time sharesofimetr new forms of vacation home
ownership.

14.  The treatment of vacation home ownership in Trairism Satellite Account:

Recommended Methodological Framework, 2008 (TSA:RROPO8) is similar to that

recommended in IRTS 2008 as the TSA is nothing ntbem the general scheme of
consistency of economic tourism statistics, inthynand with the National Statistical

System. As a consequence, the treatment of vadatiore ownership and the imputation of
a rent that is generated and consumed by tournistsotally consistent with the treatment
recommended in SNA 2008 and in BPM6

About the increasing importance of vacation lome ownership
by non residents: Europe as a case study

15. There are statistical evidences of the incrgasimportance of second home
ownership by non residents. A few examples wilshewn here: that of Europe as a whole,
that of France, that of Spain, and that of the &thiKingdom. Whereas France and Spain
are “destination countries”, that is, countriesninich the ownership of vacation homes by
non residents is relevant, the United Kingdom theaan “originating” country as United
Kingdom residents are important owners of vacatiomes abroad and in particular in the
two above mentioned countries. Other cases arekalsan to be important (for instance,
the ownership of vacation homes by United StatesGamada residents in many Caribbean
islands), but the data are not available underra fihat is readily useful for the present
paper.

The case of Europe

16.  Following the concern raised by IRTS 2008 alibetimportance of private tourism
accommodatioh Eurostat using the database from its Member States dewvelape

See for instance “Expansion territorial de ladestia secundaria y ciudad compacta en Espafia:
Elementos de un mismo sistema? Jan Antonio M6dgabserizo and Julian Lépez Colas — paper
presented to the XXV Conferéncia Internacional del&cié IUSSP Tours 18-23 July 2005
Measuring Timeshare in the Tourism Satellite ActdTSA) and Related Macroeconomic
Frameworks (SNA93 and BPM5), http://www.unwto.otatistics/tsa/project/measuring.pdf

See Annex 1. Balance of Payments and Internatiomektment Position Manual / Chapter 10. D)
Travel.

See IRTS 2008 paras.3.35. to 3.38.
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experimental calculation, including only two yeais, order to establish the relative
importance of the different forms of accommodatised by residents on tourism trips. The
aggregated results are presented below.

17.  Within these altogether very interesting resdttis relevant pointing at the use of
vacation homes that represents 13 per cent of mremfor domestic touristnand 3 per
cent of overnights for outbound touri&nThis percentage represents the proportion of
overnights by European outbound visitors spenhéirtown vacation home located abroad.
These overall proportions hide very different nadibsituations.

Table 1
Holidays trips (4 nights or more), broken down by ype of accommodation (per cent)

Total Domestic Outbound
Collective tourism establishments 45 32 69
Hotels and similar establishments 31 18 53
Tourist campsites 6 6 6
Holiday dwellings 6 5 7
Other collective accommodation 2 1 2
Specialised establishments 1 2 1
Private tourism accommodation 55 68 31
Rented accommodation 14 16 1C
Secondary residence 9 13 3

Other types of private accommodation

Note: aggregate data are based on 19 MS (plus Crdatiamhich full data are available for 2007 or 2008

18. It would be interesting to have data for otiears, and also to be able to contrast
the situation of the different countries, both astthation and as origin.

The case of France

19. In France, there is a strong statistical ewideof the importance of second homes
owned by non residents. It represents intereshénanalysis of tourism globally, and at
regional level.

“in 2005, from the 2,9 millions of vacation homeghin the territory of continental
France, around 260 000 are owned by non residiatsis, about 9 per cent. This share has
increased 3 points between 1997 and 2805

20. Table 2 shows the relative share of vacatiomdsoowned by non residents in
France within the total number of vacation homesrégions and main countries of
residence of the owners. In the Mediterranean redir instance, up to 12,7 per cent of
vacation homes belong to non residents. For thdemmuntry this share is 7,9 per cent. In

This study is particularly interesting, and itissirable that Eurostat extends it to a broadey aifryears

in order to be able to study more thoroughly ther@menon and develop some type of modelization of
these behaviours.

Domestic tourism represents the activities ofsedent visitor within the country of reference heit

as part of a domestic tourism trip or as part opattbound tourism trip (IRTS 2008 para. 2.39).
Outbound tourism represents the activity of residésitors outside the country of residence eiteer
part of an outbound tourism trip or as part of endstic tourism trip (IRTS para. 2.39).

Translated from France - Direction du Tourisme Dtggaent de la stratégie, de la prospective, de
I’évaluation et des statistiques N° 2008 — 3 Lesde@nces secondaires en France métropolitaine -
Essor des propriétaires résidant a I'étranger
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most regions the residents of the United Kingdom the main non resident owners of
vacation homes.

Table 2
Geographical distribution of second homes owned byon residents in France, 2003

Number of non resident owners Share of the four main countries of origins (%),
Number| Share* United Switzerland Italy) Germany|
(%t)|  Kingdom

Mediterranean region 1@D( 12.9 1.7 1.6 3.4 1.7

Centre East 30(¢ 7.2 1.4 2.6 0.4 0.4

South West 2@0(¢ 7.3 2.1 0.2 1 0.9

West 2460( 5.2 3.2 0.2 1 0.7

Paris region 190 4.3 1.7 0.6 1 0.3

lle de France 180(¢ 5.1 0.5 0.5 0.4 0.3

East 1030( 10.4 2.1 2.1 0.1 5.7

North 270( 5.3 . - - 0.2

'Total Metropolitan 22310(¢ 7.9 1.9 1.1 1.1 1.
France

* Share in the total number of second homes
Source: Les résidences secondaires appartenant a dage&saen France et en Aquitaine,
Tourisme d’Aquitaine - Etudes et Tendances

21. In France, the information is derived at theeleof municipalities, merging data
extracted from the housing census and adminisgatata on the taxes that are levied at
local level on the ownership of land and buildilmgsl on usage of such assets.

22.  Similar types of behaviour are also found iraiBpa country where increasingly,
non residents, and mainly United Kingdom residgotghase vacation homes.

C. The case of Spain

23.  French estimates are based on administratfeeniation on the place of residence
of owners of secondary residences. It is a kindugply side source of information. Data
for Spain, on the contrary, are based mainly onlinimg census data with data from a
survey to inbound visitors— Frontur — that is, ended side approach.

24.  Although supply information is scarce some galndata in the recent “Spanish
housing bubble” gives a broad view of the relevaofcgecondary dwellings. Table 3 shows
some data of the estimate of the stock of housele g the Ministry of Housing.

25.  Apart from the enormous increase in total stthok figures for secondary dwellings (a proxy to
vacation homes) are even higher: of the 4 milliohicrease in total houses, secondary dwellings
increased 1.5 millions, representing more thaned7cpnt of this increase.
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Table 3
Secondary dwellings and the Housing Bubble in Spain
1. Total dwellings 2. Secondary dwellings 3. Secondary
dwellings
Stock (in Annual absolute Annual growth Stock (in - Annual absolute Annual growth increase/ total
thousands)  difference rate (%) thousands difference rate (%)  increase (%)
2001 21 033,7 - - 6849,7 - - -
2002 21551,6 517,9 2,5 70198 170,1 25 32,8
2003 22059,3 507,7 2,4 71083 88,5 1,3 17,4
2004 226234 564,1 26 72328 1245 1,8 22,1
2005 23210,5 587,1 2,6 73932 160,4 2,2 27,3
2006 23 859,0 648,5 2,8 7590,0 196,8 2,7 30,3
2007 244959 636,9 2,7 79099 319,9 4,2 50,2
2008 25129,1 633,2 2,6 83820 472,1 6,0 74,6
Total - 4 095,4 - - 15323 - 37,4

Source: Own estimation from data of Spanish Housing Miyis

26. Itis not possible to know how much of thisre&se is due to speculative investment
reasons and how much to the desire to use thesg fanitourism purpose. The more

reasonable assumption is that a mix of both reasorizehind such a large amount of
acquisitions. The role of tourism can be approxedausing indicators such as the
geographical location of these dwellings.

Table 4
Distribution of non principal houses between tourign areas and the rest
(% of secondary new houses / total new houges

2001 2002 2003 2004 2005 2006 2007 2008
Tourism specialised regions (*) 575 578 581 580 580 579 57,7 574
Other 425 42,2 419 420 42,0 421 423 426
Total 100 100.0 100.0 100,0 100.0 100.0 100.0 100.0
(*)Source: Own estimation based on data from the SpanistsidguMinistry
27.  Table 5 shows that about 58 per cent of the mawses built during 2001-2008 (1.5

billions) were located in the more specialized iwuarareas (Mediterranean coast and the
islands —both in the Balearic and Canary islands).

28.  Statistics are missing on the role of non-msicownership in the tourism housing

boont!. Therefore, a demand side approach needs to ke Tise available information (see

Annex Il1), allows developing additional indicatdrsterms of number of visitors (percentage
around 8 per cent), and number of overnights (pgage around 14,5 per cent), and to
observe that, as expected, the average lengthapf(8y trip) in owner occupied vacation

homes is high (around 18 days), and only compatalileat of rented dwellings.

29.  Focusing on the specific data concerning “oaecation home” from Spain’s border
survey (FRONTUR), they confirm the role of non desit tourism in the Spanish housing
boom. Geographical distribution of data revealsa#tepn similar to that of the general
distribution of new non principal houses (see abpowéth large concentration in the
Mediterranean and island regions.

In 2006, the Ministry of Housing started collectstatistics of housing construction including a
breakdown of owners, between residents and nodemts. Unfortunately, the short period covered
makes it difficult to use it for the moment.
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The case of the UK

30. According to “Housing in England” (annual rejpiopom the ONS with data from the
English Housing Survey (EHY) the share of households in England with a sedmme
abroad has continuously grown along recent yehesntumber of households with second
homes abroad has more than doubled in the periaah, £25 thousand in 1997/1998 to 270
thousand in 2007/2008, with most of this increasmuaring during the years 2003 to 2007.

Table 5
English households with a second home (thousands)

Location

Year England Other UK Qutside UK Total
1997-98 203 24 125 352
1998-99 224 27 126 377
1999-00 234 33 123 390
2000-01 241 34 129 404
2001-02 226 34 143 403
2002-03 235 32 151 418
2002-03 235 32 151 418
2003-04 253 31 163 447
2004-05 255 34 193 482
2005-06 242 36 211 489
2006-07 241 36 248 525
2007-08 272 38 270 580

Source: Housing in England

Measurement issues: a general overview

31. In order to measure the flow of services gerdray vacation homes and to include
them in domestic and inbound tourism consumptibis necessary to estimate the total
number of dwellings used as vacation homes andahe of their imputed rent, and then
to determine those owned by non residents. Thissarement is part of the more global
issue of determining the value to be assigned tovaier-occupied dwellings.

Number and characteristics of vacation homes,ral those owned by non
residents

32.  Establishing the number of vacation homes arghiticular of those owned by non
residents might require the combination of différgpes of sources: censuses, surveys and
administrative data.

Housing censuses

33. Housing censuses are not only used to estattlsskactual number and physical
characteristics of housing units, but also theimf@f occupancy, in which being used as a
vacation home is specifically identified. Nevertesd, as censuses are usually held when
people are present in their main residence, it tnight be possible to get further
information on homes used as vacation homes, iticpbar on the characteristics of their

Before 2008, data corresponds to the Survey ofiginblousing (SEH). In April 2008 the SHE
merged with the English House Condition Survey (B form the new English Housing Survey
(EHS)
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owners (a resident of the country or a non resjdétdusing census would thus provide a
baseline information, that would need to be compgleted by other statistical procedures,
both to precise the census data (census survelgeteal at the time of the census in order
to collect additional information), or, collected bther periods, to provide additional

information and observe changes overtime, or adnative data that might be used as a
complement.

34. In 2008, as many countries were preparing thepulation Census, the UNWTO
sent a letté? to the Central Statistical Office of its Membegsunderline the importance
for tourism statistics to take the opportunity biststatistical operation in order to collect
information on vacation homes owned by househaldd,their characteristics.

2. Housing surveys

(@) Co-censal surveys

35.  As mentioned before, two general types of sgrveight be applied: those of the first
type are applied simultaneously or very shortlgradt census (on a relatively big sample), and
their objective is to get additional information domplement census data on specific aspects
that cannot or need not be collected on a cengis, lmasically for costs: nevertheless, in the
case of vacation homes, it is doubtful that moteilgel information might be collected, as they
will surely be again observed as vacant units, auithany possibility, except second hand
through neighbours or managers in the case of gobiqousing units, of obtaining useful
information on the form of ownership, country oficeence of the owner, and an estimation of
any additional information that might be requiteddetermine its intrinsic value and estimate
an imputed rental.

(b)  Other housing surveys

36.  Other housing surveys are usually applied imeeit, non census periods, in order to
give a follow-up to the stock of housing units dhdir characteristics. The design of those
surveys might also be such so as to aim at caligétiformation that the census could not
provide.

37.  Within this line of idea, some countries orioeg (particularly tourism regions, but also
those in which the housing shortage is relevantisrmupled with a high number of vacant
units) might decide to develop special survey dfmeTain order to get a deeper insight into the
characteristics of units within the category ofarmtchousing units. In such cases, the operations
might require a specific statistical design as tiaaahomes are not uniformly spread over the
territory. In those cases, it should be possiblddtermine the country of residence of the
owner.

3. Use of administrative data

38. In some countries, it might be possible to administrative data to identify and
give some characteristics of second homes owneddoy residents: the experience of
France is particularly interesting in that respect.

39. In France, the Fichier des LOgements par COMmBYFILOCOM) fil¢* has been
used for a great variety of uses and in particilaorder to determine the number of
dwellings that are not the main dwelling of a hdwdd, and the place of residence of the

13 The text of this letter is to be found in Annex 2.

The comments that follow are based on « Le ficRlIeOCOM — Une base de données sur les
logements et leur occupation — Direction des AégiEconomiques et Internationales - Service
Economie et Statistique - CETE Nord-Picardie JURlg01 »

14
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owners of such dwellings classified at a great gmugjcal detail, and providing also a
possible estimate of its imputed rent.

40. The FILOCONM file is been constructed and managed by the DinecBénérale
des Imp6t¥ merging different files such as that of the TaXdatbitation'’, that of the
property tax, that of the income tax, and thedfi@roperty owners.

41. It is updated according to the periodicity ihi@h each of the files that are used is
updated. The file includes individual data tha¢ grovided to users according to strict
protocols that, when required, insure the stricffickentiality of the information.

42.  The coverage is that of all housing units #ratsubject to the housing tax, and other
types of housing units that are exempted but sutgethe professional tax (housing units that
are rented).

43. The information that is included covers therahteristics of the housing units,
including a variable that approximates its rentaue; the mode of occupancy of the unit;
the characteristics of the occupants of main resieg; the characteristics of the owners and
the movements of properties.

44.  Using FILOCOM, it is possible to determine thdsousing units that are not the
main residence of their occupants, and as the picesidence of the owner is known (the
address that is declared for tax payment purpoies)ossible to establish those owned by
non residents of the country of reference. Thes®rstary residences might not be all
vacation homes, but the difference between botthiitig very small.

45.  The benefit of using such type of exhaustiveraes is that there is no need to make
any assumption about the possible importance oftiat home in a certain region, an
assumption that is necessary for a good statistiealgn of a survey: the information is
readily there, and has a total coverage.

46.  Nevertheless, an important statistical wontetgired to make this source compatible
with census data.

4.  Other types of sources

47. In the case of timeshares and other innovatorens of vacation properties,
depending on their legal status, and in particwaether they are considered more as
dwellings (and this might be the case of traditldypes of timeshare arrangements), that
is, as part of private accommodation, or rathecakective forms of accommodation (the
case of condo hotels or private clubs), it will albgibe necessary to look for other types of
sources. In some cases, a separate registry @ tiyess of unit might exist, or at least of
the businesses that manage them, and could betosewavide the information that is
required, both on the number of units, their chirdstics, and their owners.

B. Imputed rent

48.  The principle of valuation of the flow of imut rentals is clearly defined in SNA
and recorded in SNA 2088

[...]the output of the housing services producedober occupiers is valued at the
estimated rental that a tenant would pay for theesaccommodation, taking into account
factors such as location, neighbourhood amentiites,as well as the size and quality of the

[,

5 Flchier des LOgements par COMmunes) (the filellafaellings classified by municipality)

National Tax Administration
Housing tax: a local tax levied on those who ogcaipiwelling in a Municipality
8 SNA 2008 para 6.117.

[

6
7
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dwelling itself. [...] In many instances, no welloniged markets exist and other means of
estimating the value of housing services must lreldped.

49.  This principle is the same, whether the owsea resident or a non resident of the
country of reference. It is only once the valuemputed that the question of the consumer,
whether a resident or a non resident, needs taibed.

Estimating the imputed rent

50. In National Accounts, the historical convendibmethod for estimating services
produced by owner-occupied dwellings has been #ieéassessment method. In this
method, owners were asked to estimate a potergidl for their property. The major

problem of the self-assessment method consisteeofargely subjective influence on the
estimate. This leads to substantial uncertaintiesabbse of over- or under - estimates
(depending on the precise circumstances) and mélieiase the error margin of the GNP
estimate in parallel with the growing importanceoafer-occupied dwellings.

51. For that reason and given the high and growilgvance of owner-occupied
dwellings in some European countries, in 1985 EemopComission (EC) introduced a
compulsory regulatidd, in order to introduce the so-called “stratificatimethod” as the best
approack. When ESA95 was introduced in the European cas)td new version referring
obviously to GNI, was establistéd

52. The stratification method uses information dbawctual rentals from rented
dwellings to obtain an estimate of the rental vatfidhe stock of dwellings. The broad
principle involved is the following: to impute togiven owner-occupied property a rental
value, which is the same as the rental that woalgdid for a similar property in the market
rental sector.

53.  The method is based on two types of elements:

« A categorization or breakdown of housing stock agearious strata or types of
dwellings, and

« Information about actual rentals paid in each stret2.

54. A stratification of the housing stock is reguirin order to obtain a reliable estimate
and to include properly relative price differergiaBubsequently, the average actual rental
per stratum is applied to all dwellings in thattadar stratum.

Commission Decision 95/309/EC, Euratom: “Commisddecision of 18 July 1995 specifying the
principles for estimating dwelling services for fiierpose of implementing Article 1 of Council
Directive 89/130/EEC, Euratom on the harmonizatibthe compilation of gross national product at
market prices”.

European regulations also allow for the so-cdllestr-cost method” but only in exceptional and duly
justified cases (only for those strata of the hogsitock where actual rentals are missing or
statistically unreliable, when privately rented diimgs must represent less than 10 per cent of the
dwelling stock, etc.) For that reason we have fedua our paper only in the stratification method.
References and examples of user cost method ceoniselted in documents from the Ninth Meeting
of the Group of Experts on National Accounts, Gen@i-24 April 2008.

Commission Regulation (EC) No 1722/2005: “ComnaedRegulation of 20 October 2005 on
principles for estimating dwelling services for fherpose of Council Regulation (EC, Euratom) No
1287/2003 on the harmonization of the compilatibgross national income at market prices”

Many specifications are established in the Eurnpegulations about rental: “The rental to be
applied to owner-occupied dwellings in the straéifion method is defined as the private market
rental due for the right to use an unfurnished dagel The rentals for unfurnished dwellings frorh al
private market contracts should be used to determaputed rentals. Private market rentals that are
at a low level due to government regulation shdaddncluded”.

11
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The Spanish methodology
55.  The Spanish methodology is an example of theofithis stratification method.

56. Following the EC regulation, the procedure paiish National Accounts is based
on the stratification of the stock of dwellings amting to:

» Geographical area

¢ Size of municipality
 Construction year.

« Dwelling size: number of fn

57.  The main difficulty of this method is the ewvegitlack of data about rents in some
strata. The way of solving this problem is by apmdyregression techniques in which the
average prices derived from the micro-data by thadehold Budget Survey /CPI are used.

58. For vacation homes, the 2001 census informdtiothis kind of dwellings is not so

complete as the main homes and is limited to: lonaregion, province, municipality,

area, etc.) and data building (n° of floors, ntlakllings, construction year, installations,
etc.).

59. The estimation procedure is similar to that pofncipal dwellings with some
additional specifications:

60. Apart from the size criteria with similar saaas for the principal dwellings, an
additional stratification was considered betweeastal areas and internal areas: given the
differences in the rent of holiday dwellings in skelaces.

61. The prices were taken from the CPI micro-dataesponding to rentals of vacation
homes. Although dwellings surface is not availaltilean be possible to use average size.

62. The occupancy was estimated based on Censrs ansex 2 - and Spain’s border
survey (FRONTUR) data.

Measurement issues: tourism as an internationbl traded
service and the particular case of importing / expiing own
account vacation home services

63.  Under this heading, and based on the exper@n8pain and the United Kingdom, we
would like to discuss the issue of comparing aedmeiling the views on own account vacation
home services, an issue of great relevance fardhsistent measurement of a country’s Gross
National Income.

UK tourism to Spain and the vacation home expasion abroad

64. Data (covering from 2005 to 2008) about theation of acquisition of second

homes abroad by United Kingdom residents reflebts attractiveness of Spain (and
France): along the period, Spain has been thergadistination for holding a property
abroad. The number of United Kingdom residents witeecond home in Spain (see the
following chart) amounts to 27 per cent of totalkeholds with second homes abrdad

A supplementary perspective, that of the numbédrofehold, although limited to the period 1999-
2004 (see Aspden (2005)) also shows similar patend relevance of Spain as the preferred country
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Chart 1
Location of second homes abroad, 2005 — 2008
(Households with a second home outside Great Bjitai

o France

| Spain

O Other Europe
OUSA

m Other non-Europe

4%

Source: Housing in England 2007-2008.

65. Some of the reasons for this preference, franre@nomic point of view, are well
known: during the recent “housing bubble “in Spaingcess to a house was facilitated by
low interest rates and reduced fiscal pressure.iddbly, beside these economic reasons,
climate and natural resources are the non-econfanit perhaps as relevant as economic)
motivations for choosing Spain. In this respect, eanot forget that during the last
decades the United Kingdom has been the main cpwifitorigin of inbound tourism to
Spain.

66. A specific area is that of time-sharing. Altgbut has a marginal relevance in total
tourism accommodation in Spain, it can be pointettioat the United Kingdom is by large,

the first client country in this type of accommadat it amounts about 60 per cent of those
who take a timeshare (2009 data).

67. When analysing these data in perspective, tstgtal peculiarity should be
mentioned: the motivation of United Kingdom resitenvho have chosen Spain as a
destination of their vacation homes changes owar tifie time. Initially, many of them are
tourists staying at hotels. Later then they turto itourists using their own dwellings.
Finally, they retire and become residents in Sphiis. difficult to identify statistically the
moment when they change their status and thisdotes additional difficulties in the
empirical measurement of tourism trends.

United Kingdom arrivals to Spain and vacation lome ownership

68. The data presented in table 6 are quite irttageas they shows that in the case of
Spain, inbound visitors staying at their own vamathome come mostly from other
European countries. They represent 97 per cenll aba resident visitors staying at their
vacation home. For most European countries, thebeurof visits to vacation homes as

for the location of United Kingdom residents inveshts in second homes abroad. In 2004 27,0 per
cent of total second homes by United Kingdom red&labroad were located in Spain.

13
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related to total visits represents more than 7geet, with the exception of Portugal and
Italy, countries that present a similar type of@ymnd might not be attracted specifically
by what Spain has to offer. On the contrary, fdneotcountries outside Europe, this
percentage is very low.

69.  Annex IV gives more insight into the behaviofitUnited Kingdom tourists in terms
of place of stay during the first decade of 200@hdugh non-hotel accommodation has
traditionally been the first choice of English tists to Spain, staying at one’s own vacation
home has gradually increased. In 2001, 8.2 per @kuisitors used their own dwellings,
totalling 11.5 per cent of overnights; in 2009 @afor January-November) the
corresponding shares reached 11.5 per cent obrdsaind 19.1 per cent of overnights.

Table 6
Inbound tourism: Inbound visitors staying in their own vacation home (2009(*))

Visitors (1000) % 9% of visitors staying in their own vacation homes over
total visitors, by country
United Kingdom 1.459.733 34,5 lIreland 11,8
Germany 822.860 19,4| United Kingdom 115
France 566.824 13,4/ Switzerland 11,4
Nordic countries 266.014 6,3| Germany 9,7
Ireland 166.170 3,9] Nordic countries 8,6
Netherlands 145.829 3,4 Belgium 8,4
Belgium 127.047 3,0/ France 7,6
Italy 123.838 2,9 Netherlands 7,4
Portugal 75.839 1,8/ ltaly 2,6
Switzerland 44.313 1,0| Portugal 2,4
Rest of Europe 311.237 7,3| Rest of Europe 10,9
United States of
America (USA) 23.137 0,5/ USA 2,2
Rest of America 45.043 1,1| Rest of America 3,1
Rest of the world 65.157 15| Rest of the world 51
Total 4.243.041 100,0 Total 8,6

(*) Data from January to November 20@urce: Own estimates from FRONTUR.

Comments

70.  Although the data presently available from Baitkingdom sources and those
available from Spanish sources are different, thkarly reflect a similar reality; an

important increase of vacation home ownership oftédhKingdom residents in Spain

(United Kingdom sources) accompanied by an incckase of vacation homes owned by
United Kingdom residents (Spanish sources). As exge more is information available

from statistical sources in the country where tlaeation home is located. This is so
because it is possible to combine data on stocksachtion homes and information
provided by the visitors themselves on their stay.

71.  The national accounts, BoP and TSA shouldceflenilar data: (i) an ownership of
vacation homes in Spain, considered as a Direastmvent from the United Kingdom in
Spain, equal to the value of these vacation horese(the corresponding Fixed Capital
Consumption was deducted) and (ii) a flow of impuée&commodation services provided
by these vacation homes and acquired by touriat$,gb the consumption of the Rest of the
World and inbound tourism consumption in the cabeSjpain, part of consumption of

residents abroad and of outbound tourism consumjatithe case of the United Kingdom.
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72.  The proper estimation of this value is impadrtbor both countries, as it includes
assignment of a part of the GDP of one country i(Bp@ the GNI of the other (United
Kingdom).

Moving the “vacation homes agenda” forwards

73. The phenomenon of owner-occupied vacation hoovesed by non-resident is
taking an increasing importance, in particular @me regions of the world. It is another
sign of the relevance and multiple sides of glaaion and interrelation among countries’
economies in the field of recreation and other kbo#l related issues.

74. The estimation of the imputed rental correspando owner occupied vacation
homes, in general, and, in particular in the cdsénweshare property, presents difficulty
for national accounts and tourism statistics. Tdifficulty is more relevant for tourism
statistics, because of its bigger relative imparéarut it is present in both frameworks. For
the TSA, the phenomenon of owner-occupied vacatiomes is so important, that a
specific tourism product and a tourism activity &ebeen created in order to show these
data separately.

75.  From the perspective of tourism statisticsydh@re many practical obstacles to a
proper measurement of the phenomenon. From thetryoohdestination, the observation
of the stock of vacation homes and its change wwertsuppose the use of statistical
instruments that are not common practice in theddfiof statistics. Once secondary
dwellings have been identified, there are incragsiifficulties in drawing a clear cut line
between a “vacation home” and some other typeswsllohgs (owned to rent, as an
investment, etc.).

76. Once the stock of such dwellings is establisieds not easy to follow the

procedures suggested in NA to estimate the imprgathl (as the so-called stratification
methods and similar) when no relevant and exptiittal market exist for this kind of
dwellings. In certain regions, in particular ruaakas, such markets seldom exist.

77. From the perspective of the country of originh@ owner, the difficulties are even
greater as there is no stock to be observed, andltbve mentioned method cannot be
applied.

78.  From the beginning of the GNI Committee, Euespauthorities have suggested as
a practical optimal solution to this lack of infaation “an agreement about the number of
non-resident owners between the Member States nwde However, up to now, few
advances, if any, have been made on this issue.

79.  An even more difficult issue in this regardatek to time-share properties. Since for
the same accounting period such a property mayobeéd” by residents of different
countries, a direct allocation to the country da§ior seems almost impossible.

80. Going beyond the restrictive scope of touristrhas to be recognized that the
measurement of imputed rentals of secondary dvgsllis a grey area of statistics and
national accounts. In spite of efforts made by ¢toes and by international institutions -

specifically by the Statistical Office of the Euegm Union (EUROSTAT) through the GNI

Committee - there are many degrees of freedomeipthctical estimation of imputed rents
that could affect reliability of macro figures.

81.  All these considerations show the urgency itoflarces among tourism statisticians,
BoP and national accounts compilers in order tdwéh this challenge.

82. What can be the roadmap for the future? Initat could focus in two obvious
areas: an inventory of the information about siasand procedures available in the
countries, and, as a result, proposed set of comimtemnationally accepted statistical
methods.

15
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83. The almost obligatoty first stage is the comatpih of an inventory of the

information (data and metadata) about the estimatb dwellings imputed rents and
specifically those owned by non residents. Suclentery that could be gathered by the
National Statistical Offices (NSOs) and eventuddly the Central Banks. This objective
could be facilitated by the information in the GMbentories of European Union (EU)
member states, that are to be periodically providdguropean institutions.

84. A second stage would be the elaboration of farerce guide of methods and
statistical recommended practices. From our comsnabove, it is obvious that vacation
homes will require a combination of efforts both sopply and in demand statistics.
Estimating the stock of vacation homes by counsny anly be done by combining different
sources: population and housing censuses, diffaadntinistrative data sources (fiscal,
local, etc.). In this regard, the French experieacdescribed in our paper - could be
considered as a best practice for internationamesendations.

85. Demand side sources (specific surveys of tshaturism surveys) are also
necessary to collect data like time of using (lengf vacation periods) and detailed
expenditures linked to those dwellings.

86. A more ambitious initiative would be to devekpinternationally supported project
in order to make bilateral comparisons between t@s) affected by the vacation homes
issue (the cases of France, Spain and the Uniteddéim outlined in the paper are an
example). What we suggest is to record and anglgssible asymmetries in TSA or NA
data for non-resident dwellings. In fact, this wbbke an application of the mirror statistics
pro&edures for dealing with asymmetries in intéomatl trade, currently developed in the
EU.

87. Through proposal of common and improved souraed methods and the
compilation of mirror data, more reliable and im@ionally comparable data could be
reached. And this could bring not only better eations of the tourism figures, but also
improvements in the quality and reliability of matal accounts data as a whole. We have
not to forget that non resident vacation homes taed imputed rents) affect the value of
macro data such as “Gross National Income”, which trucial variable for the European
Union budgeting.

As it is well known, an obvious reference for thisposal is the EU asymmetries work: During the
last decade, intra-EU asymmetries has been deeplyzed and reported by Eurostat in several
committees and working groups (Committee on Asymiest Technical Group on Asymmetries,
Technical Group on Travel, Technical Group on Mardise Transport, Task Force on
Reconciliation, etc.). For a reference see for etartAsymmetries in EU current account data
Luxembourg: Office for Official Publications of ti&uropean Communities, 2006”. European
Communities, 2006.
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[English only]

Balance of payments and international investmerposition
manual / Chapter 10. d) - Travel

Other issues related to travel

1. 10.95 A separate supplementary breakdown oéltnaray be provided according to
product group, namely:

(&) goods;

(b) local transport services;
(c) accommodation services;
(d) food serving services; and
(e) other services.

2. This breakdown allows for closer links with tsun satellite accounts as well as
supply and use tables. Further information on #waristatistics is presented in United
Nations, Tourism Satellite Account: Recommended Methodological Framework® and
United Nations World Tourism Organizatidmternational Recommendations for Tourism
Satistics. To highlight the link between travel and passengnsport services and tourism
statistics, an approximation to tourism expenditmay be shown as a supplementary item
that identifies relevant tourism-related goods aedvices in the travel and passenger
transport iten?s.

3. 10.96 Travel covers stays of any length proviteste is no change of residence.
(Principles for determining residence of househat#sshown in paragraphs 4.116—4.130.) In
some cases, it may be useful to break down traprgth of stay. For example, expenditure
of those who do not remain overnight may be showrasupplementary basis if this is

significant.

4. 10.97 In line with the accrual principle, goadsl services acquired during the visit
but paid for earlier or later are included in tdav&oods and services may be acquired by
being paid for by the person going abroad, paicfohis/her behalf, or provided without a
quid pro quo (e.g., free room and board receiveduch case there is also a corresponding
transfer), or produced on own account (as in soase< of notional units for ownership of
real estate and time-share accommodation).

5. 10.98 Travel services may be arranged throughwel agent, tour operator, time-
share exchange agent, or other provider. In somthesfe cases, the agent may pay the
travel providers an amount that deducts a margicoanmission. If the agent is a resident
of the same economy as the customer, then the margcommission is a resident-to-
resident transaction, and the net amount payablsetuvice providers resident in other
economies (after the margin or commission receevalylthe agent is deducted) is included
in travel. In other cases, the non-resident praviagfethe services may pay the resident

The tourism satellite account has the concepsoeéluenvironment as an additional criterion to tfat
residence. As a result, acquisitions of goods andces by border, seasonal, and other short-teves¢
border workers in their economy of employment cardentified separately in travel for compatibility
with tourism statistics.

This supplementary item includes all personalgtawnd that part of business travel that does not
cover expenditure of border, seasonal, and othet-sérm workers, as well as passenger transport
services.

17
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agent’'s commission and the gross amount is payabtie customer to non-residents, and
thus is included in travel. Fares for cruises piedi by operators resident in economies
other than that of the passenger are includediretr(not passenger transport).

6. 10.99 In the case of a non-resident owner af lmd buildings, any accommodation
services provided by the identified notional uratits owner (see paragraph 4.36) are
shown in travel.

7. 10.100 The term time-share covers a wide rarfgarrangements. They can be
classified in the three categories, as describ8dbie 10.3:

(@  The acquisition of deeded ownership, or a simdrrangement, is equivalent
to the acquisition of a notional direct investmemtterprise. In this case, after deeded
ownership is acquired, accommodation services geakito the owner should be imputed
based on market prices, which in turn gives risditect investment income on equity. (An
example of a similar arrangement is a long-ternsdethat is of such duration that it
represents an effective change in ownership.)

(b)  Payments for rights to use a property under eanbrership system time-
sharing arrangement, where the right to use thedvare is not transferable (the third
category shown in the table), is equivalent to paging for accommodation services
(recorded in trade credit and advances). Aftefahécquisition, the prepayment is drawn
down, and imputed accommodation services shoulédmrded in travel.

(c) A “right to use” time-share arrangement thatries a transferable right
should be accounted for as prepaying for accomrnauaervices (recorded in trade credit
and advances), identical to the recording of a nesitip system time-sharing arrangement
discussed above. However, if the right is resdie, difference between the selling price
and the amount remaining in trade credit and ad&ngeflecting the value of the
remaining prepaid accommodation services) shoulddmorded as a transaction in a
nonproduced nonfinancial asset, in the capital aeto

10.3 Treatment of Alternative Time-Share Arrangemets

Type of Classification Up-front Payment Transaction in Asset Periodic Flow
Arrangement
Deeded Ownership of langDirect investment in Equity of the time- |Accommodation services in
Ownership  fand buildings notional unit in economy [share holder (direct travel (imputed based on
where the time share is finvestment) equivalent market prices)
located and investment income
(income on equity)
Right to use | Transferable riglRrepayment of [Trade creditand  |[Accommodation services in
to use (amounts taccommodation + advances + travel

economic asset) |Contracts, leases, and [Nonproducec
licenses (only recognizednonfinancial asset
when resold, difference |(capital account)
between selling price ang
value of prepaid
laccommodation services
recorded in capital

account)
Membership [Membership is |Prepayment of Trade creditand |Accommodation services|
system non-transferablefaccommodation advances in travel

right to use (does
not amount to
asset)
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[English only]

Tourism statistics and the 2010 census of populah *

1. Tourism statistics measure the expenditure sitors and their contribution to the

economy. Among the most important of these expareltis the spending of visitors on

accommodation. Whereas visitors purchase accommodsérvices when they are away
from their permanent place of residence while titange for purposes of holidays, leisure

and recreation, they also provide the service liemtselves by purchasing one or more
second dwellings within their own country or abrodthey might also rent or lease

accommodation

2. It is of importance to Tourism to know the extemwhich persons and households
own, rent or lease, second dwellings which they fosethe above mentioned purpose.
Though a few countries may do so, as yet, not ncaoytries collect any information about
second dwellings used as vacation or holiday Fame

3. Statistical Offices around the world will liketigke a Population Census in 2010. In most
countries, planning for the Census and consultadiorthe information to be collected and
questions to be asked on the Census form, is gineadierway. Some countries have a short
form containing a few questions that is sent oulkgersons and households, but others also
send out a more detailed questionnaire to a smedleple of persons and households. It is
customary to ask one or more questions about Higerece of the person or household in the
Census of Population. The questions are addresgen & the whole population or to the
selected sample.

4, The importance of second dwellings used for dagl§, leisure and recreation
purposes, varies from country to country. Howeuermountries where it is important for

persons and households to own or lease such piespertithin their own country or

abroad, Tourism authorities should consider theodppity to request the Statistical
Authorities in charge, to introduce one or moregjigais about those dwellings in the 2010
Census of Population.

5. Currently, the question relating to residenc&l@a distinguishes between the

permanent and secondary residences of personsaasgholds. In fact, it is not certain

whether the residence about which information svigted is the principal or secondary

residence of the person or household. It shouldrb@n to the attention of the Statistical

authorities that it may be very useful to make atidction between the permanent
residences of persons and households and secorgidgnces which may be used as
vacation or holiday homes.

6. Tourism authorities will need to consult witket8tatistical Offices and each country
will have to decide whether the phenomenon of & af these vacation or holiday homes
is sufficiently important to warrant the introduanti of one or more additional questions into
the Census questionnaires.

This text was disseminated to UNWTO Member Coesthlational Statistical Organizations by July
2008 to NSOs. It includes a proposal that build$pain’s initiative in the 2001 Population Census
See International Recommendations for Tourismis3ieg 2008, paragraphs 2.26 and 2.27
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A. UNWTO suggestions

1. Persons and households may own or rent a segopldee of residence and use it
for holidays, leisure and recreation purposes #l$0 useful to know whether the property
is owned or leased. (This refers to propertiesdéam a longer term basis and used for
leisure or vacation purposes. It is different fractommodation services purchased from
hotels and similar types of establishments).

2. It must be understood that the term vacatidmobiday homes covers the ownership and
lease of homes, cottages, apartments, flats ardbooniums timeshare arrangements that
allow the use of space for limited periods of tieaeh year, under legal arrangements that vary
from outright ownership to the purchase of poiht provide access to accommodation located
in different places within a country or in diffetezountries of the world, as well as other new
modalities (as deeded interests or other typesoofractual arrangements including those
operating like a club in which the membership gitesright to use any of the properties of the
club, or of any other affiliated system, abidingtbg rules that have been established, there are
also new modalities such as condo hotels, fraddoaad private residence clubs, hotel
residences, eté?)

3. Each country must decide what questions, if @mman ask in their Population Census
in 2010.

4, Ideally an answer to the following question wbhé useful

5. Does this household use another dwelling or litvges, (owned, rented or for free)

as a secondary residence for purposes of holitisigsye and recreation?

1. Supplementary questions
« If yes, how many such dwellings does it use?

* Where are these dwellings located? Within the samaicipality, within another
municipality in the country, in another country.

» How many days within a year, approximately, arensjpe the secondary residences
used for holidays, leisure and recreation?

» Does the person or household own or lease the dapprresidence used for
holidays, leisure and recreation?

B. Spain 2001 population census as a case study
6. The 2001 Census of Population of Spain cartieeet questions along the following

lines:

* Q8 Does this household use another dwelling (eitivemed, rented or for free) for
holidays, weekends as a secondary residence?

* Q9 Where is such a second home located? (if mene dine refer to the most used
of all of them)-In this municipality/ another muipality/ abroad?

¢ Q10 How many days of a year, approximately, dogsraember of the household
spend in this second home?

These questions included property owned, leasednted or used for free for the purpose
of “holidays, leisure and recreation”.

2% gSee 2008 Tourism Satellite Account: Recommendethddiwlogical Framework, paras 3.18 / 3.20
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Annex Il
Arrivals and overnight stays of inbound visitorsto Spain
classified by type of accommodation
A. \Visitors
1.  Number of visitors (thousands)
Homes of
Hotels and friendsor Owned Rented Other
similar relatives vacationhomes| Timeshare dwellings Accom. Total

2005 35168.9 72829 4 658.5 501.5 4 397.1 3672.7 55 681.6
2009(**) 30 317.1 7 064.3 4 243.0 2015 4 462.3 4 378.5 50 666.7
2 Shares (%)

2005 63.2 131 8.4 0.9 7.9 6.6 100.0

2009** 59.8 13.9 8.4 0.4 8.8 8.6 100.0
B  Overnights
1 Number of guests (billions)
Homes of
Hotels and friends or Owned vacation Rented Other
similar relatives homes Time share dwellings Accom Total

2005 261.6 76.8 77.0 3.8 78.8 38.5 536.5
2009(**) 226.6 80.5 82.5 2.0 73.6 35.1 500.3
2 Shares (%)

2005 48.8 14.3 14.4 0.7 14.7 7.2 100.0;
2009(**) 453 16.1 16.5 0.4 14.7 7.0 100.0
3 Average length of stay (nights)

2005 7.4 10.5 16.5 7.6 17.9 10.5 9.6
2009(**) 7.5 114 194 9.9 16.5 8.0 9.9

* Arrivals figures measure the flows of internatiownigitors to the country of reference: each arrival
corresponds to one overseas trip. Overnights (eesgnights”) refer to the number of nights spgnt b
non-resident guests (inbound tourists) in thosabéishments producing accommodation services for

*%

visitors

Only January to November
Source: Frontur calculation by the author
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UK tourism in Spain, by type of accommodation

[English only]

Ho_tel_sand Homes of friendsor Owned vacation Time share Rent_ed Other Total
similar relatives homes dwellings Accom
A) Visitors / a) Number of visitors (1000)
2001 9612,9 838,3] 1 096,4 214,0 12704 308,3] 13340,
2005 9 904, 2 282,3 13670 212,0 19194 433,71 16119,1
2006 9661, 2 363,7 14494 251,4 1 935,7 528,80 16 190,5
2007 9 946,3 2 320,7 14499 2429 17950 531,5| 16 286,3
2008 9 504,9 2 1558 1494 4 231,9 19104 457,31 157549
2009 (1) 7 277,49 17591 1 459,7 123,5 16910 400,00 127109
b) Shares (%)
2001 72,1 6,3 8,2 1,6 9,5 2,3 100,0
2005 61,4 14,2 8,5 1,3 11,9 2,7 100,0
2006 59,6 14,5 9,0 1,6 12,0 3,3 100,0
2007 61,1 14,2 8,9 15 11,0 3,3 100,0
2008 60,3 13,7 9,5 15 12,1 2,9 100,0
2009 (1) 57,3 13,8 11,5 1,0 13,3 3,1 100,0
c) Inter-annual rate
2004 (2) 2,4 28,5 5,3 4,5 7,3 14,0 5,5
2005 -4,0 28,4 6,8 -13,3 22,4 -4,9 3,0
2006 -2,5 3,6 6,0 18,6 0,8 21,9 0,4
2007 2,9 -1,8 0,0 -3,4 -7,3 0,5 0,6
2008 -4,4 -7,1 3,1 -4,6 6,4 -14,0 -3,3
2009 (1) -23,4 -18,4 -2,3 -46,7 -11,5 -12,5 -19,3
B) Overnights / a) Number(1000000)
2001 90,3 9,0 16,1 2,6 18,6 3,2 139,8
2005 80,4 21,8 22,3 1,9 23,2 4,7 154,3
2006 78,1 24,4 24,7 2,3 26,3 8,9 1647
2007 77,0 23,7 24,0 2,3 22,6 9,4 159,0
2008 73,9 22,1 24,6 2,3 23,9 8,9 155,7|
2009 (1) 55,1 18,5 24,0 1,2 19,8 7,1 1257
b) Shares (%)
2001 64,6 6,4 11,5 1,8 13,3 2,3 99,9
2005 52,1 14,1 14,5 1,2 15,0 3,0 99,9
2006 47,4 14,8 15,0 14 16,0 5,4 100,0
2007 48,4 14,9 15,1 14 14,2 5,9 99,9
2008 47,5 14,2 15,8 15 15,3 5,7 100,0
2009 (1) 43,8 14,7 19,1 0,9 15,7 5,7 99,9
c) Inter-annual rate
2004 (2) -1,2 26,9 10,2 -0,2 7,2 15,3 4,0
2006 -2,9 11,7 10,6 23,4 13,1 90,5 6,6
2007 -1,4 -2,7 -2,6 -2,1 -13,9 6,5 -3,3
2008 -4,0 -6,7 2,4 14 5,7 -6,0 -2,1
2009 (1) -25,4 -16,3 -2,2 -48,9 -17,2 -19,5 -19,2

(1) Data January-November, (2) Average rate for 2000420
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