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[bookmark: _GoBack]Using QuERI Data for Financial Analysis

QuERI data can be used to help analysts understand the dynamics of markets and how these impact individual companies and sectors.  Some of the possible uses in the financial sector include the following:

· Rebalancing multi-asset and multi-country portfolios using detailed industry and trade data across 72 countries. 
· Projecting Company Revenues and

Rebalancing multi-asset and multi-country portfolios

QuERI data is multi-country and multi-industry.  It’s available as broad industry aggregates down to commodity detail by NAICS 6 groups.  Covering 72 countries and six major regions plus world, it’s ideal for developing ETF indices or share portfolio’s that are globally balanced by industry, regions, or globally.  As the tables show shares will change over time. Thus QuERI baselines can be used for a forward looking at which industries and sectors will be increasing their share of the global economy and which will be losing share.  

QuERI data is fully consistent in definitions across industries and in value measures (current and real US 1995 dollar prices and exchange rates).  Updated using the latest available international trade, industry and macroeconomic data with new baseline estimates for forecasts developed quarterly, QuERI industry and trade data is the most complete source for developing unique, industry and country specific, portfolios of international shares and indices.

To illustrate one possible approach to a globally balanced portfolio we have prepared tables based on 19 broad industry and service categories for the 6 major regions, the seventh region is the world.  If a portfolio of ETF’s or stocks were to reflect the global economy then the share of each of these relative to the world output should be approximately the proportions shown. Global output or production data adjusted for differences in prices and exchange rates (consistent to 1995 US $ values) are used as a base.  As we can see these will change over time.  The shares for 2011 are different from 2013.  Thus any adjustment might take into account the forward looking year.



Table 1: Global Shares of Output by Broad Categories & Major Regions 2011 & 2013
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Alternative  weights may be based on the regional shares of the products.  Table 2 illustrates this kind of approach.  Given the detail available from the underlying QuERI databases these type of splits can be developed for countries and more disaggregated products. Looking at High Technology products we can see that in 2011 Asia’s share of global output was 67.3% but falls to 62.4%.  The difference is made up by the increasing share of high technology produced in the United States from 13.7% to 17.4%. 

Table 2: Global Shares by Regions for Broad Categories – 2011 and 2013
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Forecasting Company Revenues (Next Year, 5 Years, and Long-term) 

QuERI data improves performance of analysts’ estimates of next year’s revenues by adding additional factors for measuring performance and future revenues.  We have developed a very simple multi-company model for  revenues by company for the top 25 integrated steel producers globally using QuERI data for iron and steel products as independent variables to estimate company revenues (dependent variable).   

A very short time series covering 2008 through 2012 is used illustrating the ability of a multi-company-time-series econometric model to work with short time period.  Another advantage of using shorter time series and developing a joint cross sectional model rather than time series models is that it allows current conditions in the industry to be measured rather than past patterns that may no longer be appropriate.  Another advantage is that we can measure relative success of companies using a standard model rather than fitting models to individual company data that will not allow statistically interesting comparisons of performance.  An index of performance is calculated by comparing the Actual/Estimated.  If a company is underperforming then the index will be less than 1.0 and if over performing the industry performance it will be above one.    

A simple, multi-company and multi-year model is developed using econometric software.  Each company is assigned a sponsoring country and given the concentration of production generally in a single country rather than distributed globally (there are exceptions of course and these will be accounted for by the global variable in the model) we can use the geographic data as a good proxy for where the major assets are deployed.  In the case of other industries the companies own split of revenues by region or country can be used and the QuERI data used as an weighted aggregate by company. 

A log-linear model where the coefficients reflect point elasticity’s is estimated using E-views software that allows pooled-time series models to be efficiently estimated.  Unlike Four country specific variables are used:

· Steel production for domestic consumption and exports;
· Steel Exports
· Steel Imports 
· Steel Market Demand
· Global Internationally Traded Steel Market Demand (imports). 


Nominal US dollar values are used that take into account changes in exchange rates and prices.  A generalized model is used with coefficients estimated for the four country specific variables rather than different coefficients for each country and each variable.  

To account for other factors we have included a separate variable with coefficients estimated specific to each company using the world market size for traded steel products as the independent variable.  This allows the model to account for companies that have a higher share of their production going to exports or where they have significant revenues coming from facilities outside of their primary domiciles.    


Table 3: Companies with Positive Elasticity’s for International Trade
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These four countries are major exporters of iron and steel to the world.  In 2012 these four countries accounted for 24% of world trade in iron and steel.

Table 4: Country Shares of Global Steel Trade
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Figure 1: Multi-Company Times Series Model[image: ]


An analyst may not have access to data on industry performance drawn from an independent sample of government data.  Even if this data is available for the historical period it may not be tied to an integrated model that takes into account, as the QuERI model does, demand for the product coming from the growth or decline of other industries.   As a substitute they may use Arima or time-trend models or more general variables such as GDP or trade that may be available.   Two possible variants are developed to test how well a model using detailed QuERI industry and commodity terms does against more general models.  The QuERI model will be called QuERI and the other two, one with just a time trend for each company’s past performance used to project it’s future revenues (Time Trend) and the second variant where GDP is included as a common variable (GDP-Trend) are developed.

We can see from this table that the variance, measured by the standard deviation of the yearly errors over the average of the 5 years is lower for most countries for the QuERI model.  Adding GDP appears to do little to improve the fit nor reduce the variance.  When the variance is lower for the other two models, however, the actual error may be significantly more.  For example in the case of Tata Steel revenues the average error is less than 5% for the QuERI model but the over estimate of revenues is 23% for the time trend only and 15% for the trend model including GDP.   

Table 5: Comparison of Model Developed Deviation Factor (2008 – 2012)
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Another measure of accuracy or performance is how well the model can adapt to changing trends in the industry.  A model based solely on company performance in the past and independent of the industries performance will tend to either overshoot or undershoot future performance.  We can test this using the comparison of the actual growth rate for the history for the company (2008-2012) with the growth based purely on the model estimates.  The table shows the results.  While in some cases the error (difference in growth projections estimates – actual)  is smaller for the GDP-Trend model than the QuERI Model, in general the QuERI model picks up the true trend and likely future growth.  A collapse in steel demand will lead to a decline in production and revenues or a boom in steel will do the opposite.  While the estimates from QuERI of steel production, demand, exports and imports are themselves based on models they are dependent upon growth in sectors that purchase steel (autos, ships, aircraft, machinery, etc.). 

Table 6: Comparison for Actual Revenues to Model Projected Revenues (2008-2012)
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Using the QuERI model we can project forward and back estimates of company performance (nominal dollars, millions).  Over this period 1990 through 2025 the share of the Top 25 Steel producers has declined relative to the growth of the world.  Smaller steel producers and fabricators, using abundant supplies of scrap steel, can now produce finished ingots and rolled products in smaller countries and with smaller companies.  



Figure 1: Top 25 Steel Companies compared to World Production Iron &Steel (1990 – 2025)
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QuERI Model Baseline Forecast for Top 25 Steel Producers – 1990 – 2025
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Company Country

Global 

Trade 

Elasticity

Hebei Iron & Steet' China 0.3

Posko Korea 0.21

Gerdau SA Brazil 0.09

Hyundai Steel Korea 0.17

Novolipetski Steel Russia 0.13

Wuhan Iron & Steel China 0.08

Shandong I&S China 0.13

Magnitogorsk Russia 0.07
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China Korea Russia Brazil

2008 10.3% 4.6% 6.2% 2.6%

2009 5.8% 6.0% 6.2% 2.6%

2010 7.9% 6.3% 5.8% 2.3%

2011 8.1% 6.7% 5.5% 2.7%

2012 9.5% 6.7% 5.7% 2.5%

Country Share of World Exports
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Dependent Variable: LOG(REV?) Company Revenues

Method: Pooled EGLS (Cross-section weights)

Date: 07/18/13   Time: 16:28

Sample: 1990 2025

Included observations: 36

Cross-sections included: 25

Total pool (unbalanced) observations: 828

Linear estimation after one-step weighting matrix

Variable CoefficientStd. Errort-StatisticProb.  

C 0.1785470.126909 1.406886 0.1599

LOG(MS?) -  Production 0.6494060.020924 31.03583 0

LOG(OUT?) - Exports  0.2865580.010103 28.36475 0

LOG(IN?)  - Imports 0.1620930.009605 16.87634 0

LOG(MD?) - Market Demand -0.234653 0.01524 -15.39676 0

ARCBE--LOG(NAFMWD3C2710WORLD)  -0.011210.010906 -1.027876 0.3043

NIPJP--LOG(NAFMWD3C2710WORLD) -0.0119820.011335 -1.057068 0.2908

HEBCN--LOG(NAFMWD3C2710WORLD) 0.3080430.076245 4.040182 0.0001

BAOCN--LOG(NAFMWD3C2710WORLD) -0.02490.019632 -1.268334 0.2051

POSKR--LOG(NAFMWD3C2710WORLD) 0.2138590.054833 3.900195 0.0001

JFEJP--LOG(NAFMWD3C2710WORLD) -0.059561 0.02212 -2.692639 0.0072

TATIA--LOG(NAFMWD3C2710WORLD) -0.129221 0.04796 -2.694333 0.0072

NUUS--LOG(NAFMWD3C2710WORLD) -0.1075330.029975 -3.587429 0.0004

GERBR--LOG(NAFMWD3C2710WORLD) 0.0940410.026633 3.530946 0.0004

MAACN--LOG(NAFMWD3C2710WORLD) 0.0070780.015111 0.468398 0.6396

HYUKR--LOG(NAFMWD3C2710WORLD) 0.1669470.043492 3.838535 0.0001

EVRUK--LOG(NAFMWD3C2710WORLD) -0.1265810.034218 -3.699252 0.0002

SEVRU--LOG(NAFMWD3C2710WORLD) -0.0669670.026993 -2.480936 0.0133

THYDE--LOG(NAFMWD3C2710WORLD) -0.0293890.023793 -1.23521 0.2171

NOVRU--LOG(NAFMWD3C2710WORLD) 0.1326840.036572 3.627993 0.0003

WUHCN--LOG(NAFMWD3C2710WORLD) 0.0819220.025305 3.237355 0.0013

USUS--LOG(NAFMWD3C2710WORLD) -0.1078820.030972 -3.483176 0.0005

SHACN--LOG(NAFMWD3C2710WORLD) 0.1333180.072338 1.842971 0.0657

BEICN--LOG(NAFMWD3C2710WORLD) -0.3527550.118911 -2.966536 0.0031

STEIA--LOG(NAFMWD3C2710WORLD) -0.0359820.034271 -1.049932 0.2941

MAGRU--LOG(NAFMWD3C2710WORLD) 0.0682840.020057 3.40449 0.0007

CHITW--LOG(NAFMWD3C2710WORLD) 0.001844 0.04212 0.043789 0.9651

INNCN--LOG(NAFMWD3C2710WORLD) 0.0304480.049672 0.612985 0.5401

XINCN--LOG(NAFMWD3C2710WORLD) -0.0266770.040648 -0.656289 0.5118

JSWIA--LOG(NAFMWD3C2710WORLD) -0.0726070.066121 -1.098092 0.2725

NAFMWD3C2710WORLD - Global Imports Steel Products

Fixed Effects (Cross)

Weighted Statistics

R-squared 0.997988

Adjusted R-squared 0.99785

S.E. of regression 0.150859

F-statistic 7243.668

Prob(F-statistic) 0
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Company (Top 25) QuERI Data

Time Trend 

Only

GDP,Time 

Trend

QuERI Data 

Model

Time Trend 

Only Model

GDP &Time 

Trend 

Model

ArcelorMittal S.A. 0.9991 1.0187 1.0128 5% 24% 24%

Nippon Steel & Sumitomo Metal Corp 0.9987 1.0462 0.9783 6% 19% 18%

Hebei Iron And Steel Co Ltd 0.8884 1.1144 1.0411 55% 56% 57%

Baoshan Iron & Steel Co. Ltd. 0.9969 0.9185 0.9090 9% 19% 18%

Posco 0.9937 0.8661 0.8555 12% 27% 26%

JFE Holdings Inc. 0.9858 0.9160 0.9284 18% 17% 16%

Tata Steel Ltd. 0.9556 1.2292 1.1500 38% 20% 19%

Nucor Corp. 0.9928 0.9608 0.9422 13% 15% 14%

Gerdau SA 0.9966 1.0498 0.9815 9% 20% 20%

Maanshan Iron & Steel Co., Ltd. (CHN) 0.9974 1.1171 1.1208 8% 14% 13%

Hyundai Steel Co. 0.9805 1.3245 1.3128 24% 9% 9%

EVRAZ plc 0.9985 1.0151 0.9493 6% 18% 18%

Severstal JSC 0.9963 0.8172 0.8254 10% 28% 26%

ThyssenKrupp AG 0.9991 1.1023 1.1056 5% 13% 12%

Novolipetsk Steel OJSC 0.9925 0.8086 0.8165 13% 27% 25%

Wuhan Iron & Steel Co. Ltd. 0.9957 0.9690 0.9735 10% 29% 28%

United States Steel Corp. 0.9812 1.0845 1.0145 23% 15% 15%

Shandong Iron And Steel Co. Ltd. 0.9934 0.8674 0.8759 13% 26% 25%

Beijing Shougang Co Ltd 0.9550 0.7241 0.6768 30% 33% 33%

Steel Authority of India Ltd. 0.9804 1.2833 1.2715 23% 22% 22%

Magnitogorsk Iron & Steel 0.9802 1.2109 1.1998 22% 24% 24%

China Steel Corp 0.9915 1.1441 1.1534 14% 22% 22%

Inner Mongolia Baotou Steel Union Co. Ltd. 0.9950 0.9809 0.9855 11% 30% 29%

Xinyu Iron & Steel Co. Ltd. 0.9942 1.0064 0.9413 12% 19% 19%

JSW Steel Ltd. 0.9914 1.0605 0.9920 15% 19% 18%

Model Average Error  0.9846 1.0039 0.9797

Standard Deviation 0.0234 0.1498 0.1465

Variance (Stdev/Average) 2% 15% 15%

Variance (Stdev/Average) Average Deviation
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Actual

QuERI 

Model

GDP-Trend 

Model QuERI Model

GDP-

Trend 

Model

Company (Top 25)

ArcelorMittal S.A. -7.6% -6.2% 4.2% 1.4% 11.8%

Nippon Steel & Sumitomo Metal Corp -0.7% 0.2% 3.9% 0.9% 4.6%

Hebei Iron And Steel Co Ltd 16.2% 2.2% 13.4% -14.0% -2.8%

Baoshan Iron & Steel Co. Ltd. 0.9% 2.2% 10.7% 1.3% 9.8%

Posco 12.6% 2.2% 12.7% -10.4% 0.2%

JFE Holdings Inc. -3.1% 0.2% 3.5% 3.2% 6.6%

Tata Steel Ltd. -3.1% 5.9% 11.4% 9.0% 14.5%

Nucor Corp. -3.9% 0.5% 3.4% 4.3% 7.3%

Gerdau SA 0.5% -1.9% 9.8% -2.3% 9.3%

Maanshan Iron & Steel Co., Ltd. (CHN) 2.7% 2.2% 11.0% -0.5% 8.3%

Hyundai Steel Co. 8.3% 0.1% 8.1% -8.2% -0.2%

EVRAZ plc -6.3% -0.6% 1.3% 5.7% 7.6%

Severstal JSC -8.8% -4.9% 6.1% 4.0% 15.0%

ThyssenKrupp AG -7.3% -4.3% 4.7% 3.0% 12.0%

Novolipetsk Steel OJSC 0.8% -4.9% 7.9% -5.6% 7.1%

Wuhan Iron & Steel Co. Ltd. 6.5% 2.2% 11.7% -4.3% 5.2%

United States Steel Corp. -4.0% 0.5% 3.4% 4.5% 7.4%

Shandong Iron And Steel Co. Ltd. 13.2% 2.2% 12.7% -11.0% -0.5%

Beijing Shougang Co Ltd -14.7% 2.2% 7.8% 16.9% 22.5%

Steel Authority of India Ltd. 0.8% 5.9% 12.2% 5.1% 11.3%

Magnitogorsk Iron & Steel -2.4% -4.9% 7.3% -2.4% 9.7%

China Steel Corp 1.0% -2.1% 7.4% -3.1% 6.5%

Inner Mongolia Baotou Steel Union Co. Ltd. -1.7% 2.2% 10.3% 3.9% 12.0%

Xinyu Iron & Steel Co. Ltd. 7.3% 2.2% 11.9% -5.1% 4.6%

JSW Steel Ltd. 17.1% 5.9% 14.9% -11.2% -2.1%

Compound Growth 2008-2012

Difference Model-

Actual Growth

2008-12
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1990 1995 2000 2008 2009 2010 2011 2012 2013 2014 2015 2020 2025

ArcelorMittal S.A. 30,903 $           38,671 $        38,872 $       124,936 $          65,110 $        78,025 $           93,973 $        84,213 $        92,114 $        102,106 $        112,275 $        169,829 $        154,728 $       

Nippon Steel & Sumitomo Metal Corp 21,361 $           18,874 $        16,022 $       48,258 $            37,318 $        49,426 $           49,413 $        46,607 $        50,440 $        55,866 $           60,798 $           86,183 $           77,851 $          

Hebei Iron And Steel Co Ltd 789 $                 1,536 $           1,809 $          8,457 $              12,773 $        17,742 $           21,186 $        17,918 $        21,910 $        26,720 $           31,899 $           66,132 $           80,125 $          

Baoshan Iron & Steel Co. Ltd. 2,744 $             5,341 $           6,290 $          29,408 $            21,759 $        30,715 $           35,408 $        30,740 $        37,589 $        45,841 $           54,725 $           113,456 $        137,462 $       

Posco 3,086 $             6,007 $           7,074 $          33,077 $            31,672 $        54,117 $           59,507 $        59,821 $        73,149 $        89,208 $           106,498 $        220,790 $        267,507 $       

JFE Holdings Inc. 17,502 $           15,465 $        13,128 $       39,542 $            30,434 $        38,431 $           38,248 $        33,859 $        36,644 $        40,585 $           44,169 $           62,610 $           56,557 $          

Tata Steel Ltd. 2,532 $             2,685 $           3,831 $          29,192 $            23,120 $        26,894 $           26,435 $        24,906 $        30,352 $        37,190 $           44,548 $           90,114 $           93,021 $          

Nucor Corp. 6,553 $             9,931 $           9,315 $          23,663 $            11,190 $        15,845 $           20,024 $        19,429 $        21,684 $        24,386 $           26,817 $           36,022 $           19,174 $          

Gerdau SA 1,233 $             5,426 $           5,754 $          18,118 $            15,231 $        18,920 $           19,008 $        18,550 $        22,951 $        28,390 $           33,822 $           75,960 $           94,783 $          

Maanshan Iron & Steel Co., Ltd. (CHN) 975 $                 1,897 $           2,234 $          10,445 $            7,598 $           9,861 $             13,798 $        11,943 $        14,604 $        17,810 $           21,261 $           44,079 $           53,405 $          

Hyundai Steel Co. 1,629 $             2,923 $           3,056 $          8,916 $              7,386 $           9,829 $             13,172 $        13,305 $        15,156 $        17,417 $           19,850 $           35,478 $           41,422 $          

EVRAZ plc 10,892 $           12,905 $        9,287 $          20,380 $            9,772 $           13,394 $           16,400 $        14,726 $        15,779 $        16,739 $           17,630 $           25,236 $           25,395 $          

Severstal JSC 3,380 $             6,563 $           4,918 $          22,393 $            13,054 $        13,573 $           15,812 $        14,104 $        15,948 $        19,818 $           23,903 $           51,240 $           61,107 $          

ThyssenKrupp AG 19,421 $           26,061 $        19,335 $       75,341 $            59,364 $        58,092 $           58,028 $        51,591 $        57,095 $        63,253 $           68,952 $           104,331 $        100,406 $       

Novolipetsk Steel OJSC 1,766 $             3,429 $           2,569 $          11,699 $            6,140 $           8,351 $             11,729 $        12,157 $        13,746 $        17,082 $           20,603 $           44,166 $           52,671 $          

Wuhan Iron & Steel Co. Ltd. 1,003 $             1,952 $           2,299 $          10,750 $            7,869 $           11,471 $           16,057 $        14,700 $        17,975 $        21,921 $           26,169 $           54,253 $           65,733 $          

United States Steel Corp. 6,579 $             9,969 $           9,350 $          23,754 $            11,048 $        17,374 $           19,884 $        19,328 $        21,571 $        24,259 $           26,678 $           35,834 $           19,074 $          

Shandong Iron And Steel Co. Ltd. 591 $                 1,149 $           1,354 $          6,330 $              3,722 $           4,665 $             5,114 $           11,766 $        14,388 $        17,546 $           20,947 $           43,427 $           52,615 $          

Beijing Shougang Co Ltd 335 $                 652 $              768 $             3,593 $              3,338 $           4,235 $             1,989 $           1,622 $           1,983 $          2,418 $             2,887 $             5,985 $             7,252 $            

Steel Authority of India Ltd. 741 $                 786 $              1,121 $          8,540 $              9,056 $           9,617 $             8,995 $           8,906 $           10,853 $        13,298 $           15,929 $           32,222 $           33,261 $          

Magnitogorsk Iron & Steel 1,592 $             3,092 $           2,317 $          10,550 $            5,081 $           7,719 $             9,306 $           9,328 $           10,548 $        13,107 $           15,809 $           33,889 $           40,416 $          

China Steel Corp 1,842 $             3,204 $           4,210 $          11,764 $            7,855 $           12,008 $           13,248 $        12,344 $        14,490 $        16,848 $           19,540 $           37,394 $           43,722 $          

Inner Mongolia Baotou Steel Union Co. Ltd. 603 $                 1,175 $           1,383 $          6,467 $              4,983 $           6,153 $             6,803 $           5,928 $           7,249 $          8,840 $             10,554 $           21,880 $           26,510 $          

Xinyu Iron & Steel Co. Ltd. 375 $                 730 $              859 $             4,018 $              3,200 $           5,343 $             6,392 $           5,717 $           6,991 $          8,525 $             10,178 $           21,100 $           25,565 $          

JSW Steel Ltd. 278 $                 295 $              421 $             3,205 $              4,351 $           5,432 $             6,771 $           7,052 $           8,594 $          10,530 $           12,614 $           25,516 $           26,339 $          

Total Top 25 138,704 $        180,718 $      167,576 $     592,794 $          412,425 $      527,232 $        586,698 $      550,559 $      633,799 $      739,702 $        849,056 $        1,537,125 $     1,656,102 $    

World Production Steel 278,910 $        411,835 $      383,378 $     1,654,179 $      1,355,456 $  1,694,756 $     2,243,037 $  2,838,071 $  3,345,082 $  3,960,478 $     4,572,825 $     8,039,096 $     7,981,004 $    

Share of World 50% 44% 44% 36% 30% 31% 26% 19% 19% 19% 19% 19% 21%

Price Adjusted Growth World Production 4% 3% 6% -4% 7% 12% 21% 5% 6% 7% 6% 6%

Model Forecasts Model Estimates Reported Revenue Data(InFinancial)
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Share of Global Portfolio NAMER SAMER Europe Asia Middle EastAfrica World NAMERSAMEREurope Asia Middle EastAfrica World

Agriculture 0.318% 0.180% 0.458% 0.751% 0.155% 0.239% 2.100% 0.285% 0.172% 0.432% 0.751% 0.157% 0.220% 2.017%

Mining 0.115% 0.124% 0.321% 0.230% 0.156% 0.094% 1.039% 0.126% 0.127% 0.379% 0.401% 0.135% 0.096% 1.265%

Utilities 0.065% 0.054% 0.458% 0.252% 0.040% 0.015% 0.884% 0.061% 0.049% 0.425% 0.249% 0.039% 0.015% 0.839%

Construction 0.733% 0.198% 1.046% 2.184% 0.260% 0.041% 4.462% 0.702% 0.186% 0.955% 2.310% 0.265% 0.043% 4.461%

Food 0.548% 0.066% 0.605% 0.628% 0.016% 0.134% 1.996% 0.430% 0.065% 0.499% 0.527% 0.020% 0.116% 1.657%

Intermediate Fiber 0.313% 0.021% 0.328% 0.585% 0.011% 0.011% 1.269% 0.220% 0.016% 0.239% 0.494% 0.009% 0.007% 0.985%

Intermediate Chemicals 0.372% 0.037% 0.789% 0.727% 0.033% 0.015% 1.974% 0.381% 0.043% 0.906% 0.842% 0.038% 0.017% 2.227%

Intermediate Materials 0.174% 0.018% 0.341% 0.565% 0.028% 0.009% 1.135% 0.118% 0.018% 0.296% 0.474% 0.027% 0.007% 0.940%

Materials 0.575% 0.054% 0.665% 1.170% 0.029% 0.031% 2.525% 0.538% 0.061% 0.721% 1.345% 0.040% 0.033% 2.738%

Capital Equipment 0.362% 0.015% 0.864% 1.173% 0.019% 0.014% 2.446% 0.324% 0.022% 0.891% 1.277% 0.027% 0.018% 2.560%

High Technology 0.979% 0.029% 1.225% 4.798% 0.033% 0.068% 7.132% 1.479% 0.049% 1.509% 5.305% 0.046% 0.119% 8.506%

Transport Equipment 0.633% 0.038% 0.923% 1.222% 0.034% 0.032% 2.881% 0.698% 0.065% 1.155% 1.367% 0.054% 0.040% 3.378%

Commercial Trade 2.324% 4.932%12.778%17.834% 0.918% 0.053% 38.838% 2.318% 5.063% 12.029%17.929% 0.892% 0.054% 38.286%

Transport Services 1.250% 0.163% 0.953% 3.410% 0.222% 0.044% 6.041% 1.193% 0.152% 0.916% 3.583% 0.218% 0.044% 6.105%

Information Services 1.726% 0.146% 0.515% 0.800% 0.078% 0.061% 3.325% 1.674% 0.136% 0.500% 0.815% 0.078% 0.098% 3.301%

Financial Services 2.462% 0.169% 2.204% 2.409% 0.183% 0.057% 7.485% 2.410% 0.149% 1.949% 2.309% 0.180% 0.054% 7.050%

Other Services 3.948% 0.413% 5.287% 4.332% 0.381% 0.104% 14.466% 3.816% 0.385% 4.795% 4.205% 0.383% 0.102% 13.685%

Total 16.897% 6.655%29.761%43.071% 2.592% 1.023%100.000% 16.773% 6.759% 28.596%44.183% 2.606% 1.083%100.000%

2011 2013
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Agriculture 15.1% 8.6% 21.8% 35.7% 7.4% 11.4% 100.0% 14.1% 8.5% 21.4% 37.3% 7.8% 10.9% 100.0%

Mining 11.0% 11.9% 30.9% 22.1% 15.0% 9.1% 100.0% 10.0% 10.1% 30.0% 31.7% 10.7% 7.6% 100.0%

Utilities 7.4% 6.1% 51.8% 28.5% 4.5% 1.7% 100.0% 7.3% 5.9% 50.7% 29.7% 4.6% 1.8% 100.0%

Construction 16.4% 4.4% 23.5% 49.0% 5.8% 0.9% 100.0% 15.7% 4.2% 21.4% 51.8% 5.9% 1.0% 100.0%

Food 27.5% 3.3% 30.3% 31.5% 0.8% 6.7% 100.0% 26.0% 3.9% 30.1% 31.8% 1.2% 7.0% 100.0%

Intermediate Fiber 24.7% 1.6% 25.9% 46.1% 0.9% 0.9% 100.0% 22.4% 1.6% 24.3% 50.1% 0.9% 0.7% 100.0%

Intermediate Chemicals 18.9% 1.9% 40.0% 36.8% 1.7% 0.8% 100.0% 17.1% 1.9% 40.7% 37.8% 1.7% 0.8% 100.0%

Intermediate Materials 15.3% 1.6% 30.1% 49.8% 2.4% 0.8% 100.0% 12.6% 1.9% 31.5% 50.4% 2.8% 0.8% 100.0%

Materials 22.8% 2.1% 26.4% 46.3% 1.2% 1.2% 100.0% 19.7% 2.2% 26.3% 49.1% 1.5% 1.2% 100.0%

Capital Equipment 14.8% 0.6% 35.3% 47.9% 0.8% 0.6% 100.0% 12.7% 0.9% 34.8% 49.9% 1.0% 0.7% 100.0%

High Technology 13.7% 0.4% 17.2% 67.3% 0.5% 1.0% 100.0% 17.4% 0.6% 17.7% 62.4% 0.5% 1.4% 100.0%

Transport Equipment 22.0% 1.3% 32.0% 42.4% 1.2% 1.1% 100.0% 20.7% 1.9% 34.2% 40.5% 1.6% 1.2% 100.0%

Commercial Trade 6.0% 12.7% 32.9% 45.9% 2.4% 0.1% 100.0% 6.1% 13.2% 31.4% 46.8% 2.3% 0.1% 100.0%

Transport Services 20.7% 2.7% 15.8% 56.4% 3.7% 0.7% 100.0% 19.5% 2.5% 15.0% 58.7% 3.6% 0.7% 100.0%

Information Services 51.9% 4.4% 15.5% 24.1% 2.3% 1.8% 100.0% 50.7% 4.1% 15.1% 24.7% 2.4% 3.0% 100.0%

Financial Services 32.9% 2.3% 29.5% 32.2% 2.4% 0.8% 100.0% 34.2% 2.1% 27.6% 32.7% 2.6% 0.8% 100.0%

Other Services 27.3% 2.9% 36.5% 29.9% 2.6% 0.7% 100.0% 27.9% 2.8% 35.0% 30.7% 2.8% 0.7% 100.0%

Total 16.9% 6.7% 29.8% 43.1% 2.6% 1.0% 100.0% 16.8% 6.8% 28.6% 44.2% 2.6% 1.1% 100.0%

2011 2013
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