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The sports events market is growing impressively. Between 2009 and 2013—a typical sports
cycle that included the Winter Olympics and World Cup in 2010 and the Summer Olympics and
the UEFA European Championships in 2012—sports market revenues increased almost $18 billion
(7 percent CAGR), with a peak of $78.2 billion in 2012, when London hosted the Olympics and
Poland and Ukraine hosted the European Championships. The revenues for yearly events are
growing steadily too, from $58.4 billion in 2009 to $76.1 billion in 2013 (see figure 1 on page 2).

At a rate of 7 percent per year over that stretch, the sports market has grown faster than GDP in

nearly every country—and many times more in some major markets such as the United States,

Brazil, the UK, and France (see figure 2 on page 2).
Hi Ffr : AT Kearney, The Sports Market
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Figure 1

The sports market’s next four-year cycle will bring continued growth

Sports market revenue

($ billion)

2005

Source: AT. Kearney analysis
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WA AL %
AR on BEE
% wex | LR
2004 6,137,905 | 3,839,661 | 2.165,803 132,441
MR L 100.0 62.6 353 2.2
mEL 117.8 125.7 107.5 92.9
2005 6,727,926 | 4,368,573 | 2.284 466 74,887
H R L 100.0 64.9 34.0 1.1
AEL 109.6 113.8 105.5 56.5
2006 7,334,077 | 4,981,035 | 2.301,509 51,533
MR L 100.0 67.9 314 0.7
AEL 109.0 114.0 100.7 68.8
2007 8,346,969 | 5,954,180 | 2,392,789 —
175744 100.0 71.3 28.7 —
AIEL 113.8 118.3 104.0 —
2008 8,350,835 | 6,048,681 | 2,302,154 —
MR L 100.0 724 276 -
AEL 100.0 101.6 96.2 —
2009 6,789,658 | 4,759,833 | 2.029,825 —_
R L 100.0 70.1 29.9 —
mEL 81.3 78.7 88.2 -
2010 8611175 | 6,361,974 | 2,249,201 —
R 100.0 73.9 26.1 -
AEL 126.8 133.7 110.8 —
2011 6,218,752 | 4,057,235 | 2,161,517 -
095744 100.0 65.2 34.8 -
MIEL 72.2 63.8 96.1 —
2012 8,358,105 | 6,041,645 | 2,316,460 -
MR L 100.0 72.3 27.7 —
L34 1344 1489 107.2 —
2013 10,363,904 | 7.962517 | 2,401,387 —_
MR L 100.0 76.8 23.2 —
AEL 124.0 131.8 103.7 -
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I 1A 2R | WE| 38 | WE]| 48 | wE| 52 | =] 683 | WE]| 75 | #E] 85 | mE]| 98 | wE] 108 | WE] 115 12 [
58 668,610 729,460| 33.5 857,024 26.7 923,017 18.4 875,408 31.2 901,066 31.9] 1,003,032 18.4 906,379 17.1 866,966 31.7 928,560 31.6 839,891 864,491 25.3] 10,363,904 24.0|
55411 515,836 591,539 40.6 640,409 29.6] 709,205 19.1 684,430 34.7 712,908 374 18.8] 738,442 17.3 680,982 36.9 707,371 40.5 658,525 676,166] 30.9] 8115,789| 27.0
®E 234,456 234,390| 387 206,946 37.7 204,229 34.1 228670| 45.5 211,465| 39.0 243,992 2B.6| 215,498 6.8 164,499 12.9) 158,273 5.9 170,901 6.8 182,846 8.6 2,456,165 20.2)
E 72,301 80,903 -1.3 102,265 -20.9 100,160 -32.7 81,571 -27.3 98,996 -21.4 139,905| -31.5 162,288| -14.7 156,201 28.4 121,335 74.0) 101,940 96.1 96,572 &LSI 1,314,437 .7_;;'
a8 111,345 150,273 75.0 147,438| 60.2 197,932 42.7] 195,715 61.8) 226,974 80.6 238,502 48.7 194,944 51.5 206,844 75.1 213,501 58.0 177,949 44.3 149,404 3446| 2,210,821 50.8'
EiE 31,237 56,539 96.7 59,405 61.9] 55,040 24.5] 59,182 82.1 74,711 69.0 85,335 65.8) 71,767 61.9 55,379 52.3) 62,433 84.6) 62,679 73.1 72,174 61.7 745,881 54.9
A 16,101 19,890 29.6 44,848 704 60,212 47.5 40,263 67.7 20,502 50.7 30,189 84.7) 23,849| 101.9| 29,278 55.9 61,306 93.4 51,185 111.2 56,019| 119.1 453,642| 74.0|
I"/.'/ﬁﬂ{—llr 7,109 10,134 313 13,409 15.5) 14,583 13.9 16,334 24.8] 21,735 64.5 11,248 34.1 8,831 50.4 11,597 44.7 16,146 57.3 20,003 35.2 38,151 39.0 189,280 33.1
TL—TF 7,609 10,982| 49.3 13,401 14.1 14,716 20.4 15,013 17.9 9,802 16.1 9,929 25.6) 10,951 41.6) 11,681 23.7 17,760 56.7 26,153 724 28,624 65.6) 176,521 35.6'
AUERLT 6,672 4,936 8.0 13,341 75.6) 15,530 61.9) 9,944 39.9 14,804 56.6 8,092 4.0 16,221 29.8 8,694 8.7 10,591 21.7 11,011 43.4 16,961 27.0 136,797 3-1.8'
74')€‘J 7,601 5,049 14.5 12,177 75.8! 12,943 17.0 11,256 7,441 18.8 6,739 12.5 6,725 14.5 7,886 17.5 10,877 31.2 8,644 7.6' 11,113 50.2 108,351 274
LN 4,998 4,352 224 6,781 35.2 12,136 86.4 5,527 6,344 79.8 7,316 59.7 6,000 46.4 7,370 31.4 11,292 79.9| 7,207 52.8' 5,146 47.0 84,469| 53.1
4K 6,313 4,886 1.6 5,845 4.3] 6,481 6.5 8,374 6,984 24.3 6,176 5,835 19.7: 6,372 0.6' 6,377 5.2 6,026 6.8 4,926 4.6] 75,095 9.0}
A R5T)L 609 545 -14.4 2.845| 207.9] 1,494 35.2 1,182 820 30.2 849 821 23.5 1,922 35.7| 1,791 34.9 1,003 1.3 597 4.2 14,478| 39.0|
11%=] 814 T40] 229 1,070 20.9 1,140 223 1,111 969 7.1 B66 1,004 28.9: 1,087 25.8 1,702 16.2 1,120 6.0 841 24.4 12,464 18.6}
m 50,172 52,606 8.8 90,934 23.6! 93,676 21.4 72,717 23.4 65,738 20.8 84,390 18.1 77,380 274 77,520 16.4 99,555 10.7 75,647 9.7 63,797 9.3 904,132 16.5
I!ﬂ 11,5658 13,044 6.1 21,832 14.9 18,547 6.9) 15,265 13.7 13,697 202 17,376 19.2] 14,123 15.8; 15,809 15.0) 20,799 3.6) 15,073 8.0 14,675 10.0 191,798 10.2
SUR 8,340 8,445 8.4 13,062 22.8 18,856 30.4 12917 295 11,399 315 15,947 18.3! 15,081 32.8 11,873 9.3 17,069 18.0] 11,469 6.4 10,434 1.7 154,892| 18.8
KAy 6,720 5.8 7,815 1.6 13,193 20.3] 11,434 19.0 9,995 16.7 8,926 18.6 9,895 5.8 8,682 13.6) 11,788 17.6I 13,669 6.0 11,881 8.1 7,778 6.8 121,776 ll.ﬂl
I45U7 3,142 13.8 3,134 14.5 5,705 16.8 7,083 54.0 4,853 23.3] 4,628 39.0 5,958 394 8,725 63.3 5,550 7,470 22.9 5,674 16.6) 5,406 12.8 67,228 29.8|
av7 3,771 18.9 3,126 13.6 5,862 43.0! 7,283 55.1 5,124 61.3 4,126 6.1 5,345 21.0] 5,168 30.0: 5,073 5,798 3.3 5,750 8.4 4,076 3.1 60,502 20.6|
AL 1,670 21.7 1,737 20.0 4,053| 43.1 3,162 5.6 2,806| 212 2,888 17.7 4,941 29.1 6,989 48.5 4,628 5,326| 24.1 3,295 15.9 2,876 242 44,461 26.3'
AT —T 2,384 26.5 2,003 16.3: 4,436 28 2,749 27.6) 2,663 11.1 2,670 17.1 2,073 14.5! 2,794 4,350 20.4 3,270 24.1 2,980 26.1 36,206 18.9)
lﬁ‘J’ 1,862 8.4 2,002 4.6 2,990 20.5 2,764 18.2 2,562 22.0 3,712 8.7 2,353 10.8 2,929 3,677 1.0 3,022 10.7 2,483 6.3 33,861 11.9]
AL R 1,225 6.9 1,339 10.2 3,017 9.3 2,437 19.2 1,827 124 3,255 20.2] 1,959 17.1 2,501 3,555 16.9) 2,180 8.8] 1,715 3.1 28,322 16.4
ARJLH— 841 7.7 1,012 10.1 1,704 35.0 1,345 28.1 1,244 4.5 1,787 10.8 1,178 14.0 1,357 1,913 3.1 1,434 10.5 950 2.7 16,5568 13.3
245K 1,119 12.7 1,069 -8.9 1,878 21.2 1,772 8.6) 1,449 17.2 1,345| -14.1 1,260 6.4 850 3.5 1,094 1,684 12.0| 1,392 5.9 1,611 30.0 16,5623 6.4|
R—SUF 752 47.7 623 4.7 1,290 28.0 2477| 101.9 1,961| 1299 1,408 70.0 1,187 23.8' 1,164 30.6; 1,397 1,514 38.5 1,114 18.5 638 20.2 15,5625 45.5|
")"'J?—a 829 26 1,024 16.0 1,835 23.0! 1,354 0.2 1,155 8.0 1,054 12.0 1,621 3.7 850 1 1.8| 1,331 1,895 13.3 1,208| -12.3 909 20.6 15,065 10.8|
/9 — 832 10.2 945 30.0 2,149 59.8| 1,197 14.4 949 36.7 1,144 29.1 1,566 30.5] 727 6.0 1,191 1,416 14.0) 988( -21.5 981 274 14,085 23.0|
W—ZI‘U" 740 12.0 793 8.6 1,406 33.5 1,165 5.4 1,105 9.4 04 24.7 1,154 11.1 1,010] 33.8 1,178 1,421 -12.9 1,302 14.0! 837 10.6) 13,015 11.9|
393| -21.2 604 594 849 42.0 864 12.1 801 25.4 1,155| 53.2 1,222 5d.1 1,493 57.7] 984 1,102] 52.8 919| 574 1,218 19.2 11,604| 38.0|
818 4.6 755 14.0 1,040 12.1 965 0.5 905 8.6] 866 3.5 1,132 27.9 927 42.2 942 1,152 2.6) B68 5.0 888 8.7 11,258 8.7
2 hkt 1,739 -2.9 1,519 0.5 2,003 0.6 1,927 11.1 3,984 I29.-1I 2,296 12.5 2,049 9.4 2,046 4.4 2,644 2,536| -33.4 2,265 8.1 1,689 0.8 26,697 8.0
Iﬂt73"}7)l‘|’ 63,146 4.2 57,418 7.1 93,467 14.4 86,277 7.8 90,442 M.SI 95,325 11.5 91,783 15.7! 71,814 9.7 75,580 14.8| 90,939 10.9) 80,786 12.6] 85,004 18.6 981,981 12.0)
A E 51,261 6.2 45,488 4.2 75,506 144 69,665 83 74,045 13.6 81,290 9.8 75,350 14.6) 58,347 9.7 61,261 14.1 73,731 10.8) 65,228 12,0 68,208 17.8 799,280 11.5)
ht4 10,045 “7.5 10,599 20.5 15,132 11.3 13,966 3.3 14,058 lB.-il 11,528 21.1 13,219 18.5] 11,424 9.5 11,326 14.9) 14,011 11.9 12,896 12.6| 14,662 23.7 152,766 12.9]
AFLa 1,234 26.8! 909 2.1 2276| 41.5] 2,144 18.1 1,854 28_3' 2,050 36.3 2,734 41.4 1,611 12.2 2,276 32.0 2477 15.4 2,031 34.2[ 1,842 14.9 23,338 26.1
|n7"}7)l+ 2,830 12.7 2,444 21.8 4,533 22.6) 5,322 19.0 4,694 374 3,613 4.7 4,478 13.2 3,258 20.2! 4,616 30.8) 6,341 20.7 3,919 3.8[ 3,882 -6B.6 49,930 2.4
ST 1,418 2.1 1,275 25.6 2,497 29.8 3,022 14.8! 2,324 39.9 1,963 0.8 2,738 1‘2.6' 1,678 18.3! 2,327 25.8' 3,310 16.3 2,060 5.0[ 2,493 774 27,105 | -1 5.6'
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!M ~ 31,669 42.7 21,271 18.9 22 557 19.3 22,747 30.2! 16,050 22.2 17,5609 114 16,190 15.4 10,553 2.9 21,505 13.7 18,099 1.2 16,089 15.2 30,330 19.3 244,569 18.5.
=a2—U—5UF 3,009 19.1 2,459 223 2,764 12.8 3,620 22.1 2,838 27.2 3,157 16.3 3,679 24.5] 2,619 3.6] 3,789 17.9) 3,251 10.8) 2,379 8.3 3,390 8.4 36,954 16.0)
EEN-FOH 31| -16.2 49| 250.0 30| -14.3 41 7.9 54 54.3 34| -19.0 39| -22.0 30 -6.31 35 -22.2' 46 -46.5 55 71.9 45| -<13.5 489 -].HI
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[ 1A _[®&| 79 [®=| 38 [®=]| 48 [@=| 55 [w@=] 68 [e=] 75 [e=x]| 88 [ex]| of |[®x| 108 [ex]| 117 [e=]| 125 [e=] R | w=
41.2] 880,020] 208] 1,050,559] 22.6] 1,231,471 33.4] 1,097,211] 25.3] 1,055273] 17.1] 1,270,048] 26.6] 1,100,569| 22.4] 1,099,100| 26.8] 1,271,700| 37.0 11,009,000] 27.1
48.6] 722,395 22.1| 823,804] 286 35.3] 884,969 20.3] 830,145 19.3] 1,036,531 20.6] 913,800] 23.7
90| 231,502] -1.2] 192078 -7. 50| 195,263] -14.6] 207,388 -1.8] 230,741 2.8 18.7) 217,700 323 249600 577 2245400 6.8
1152] 138,238 709] 184,064] 80.0 90.3] 165,784 103.2] 173,046 74.8] 281,309] 101.1 se4| 246,100 576 84.0 2,011,800 80.3
196,923 76.9] 191,235 27.3] 208610] 41.5] 257,804 30.3] 281,997 44| 234274| 120] 279,316 17.1] 220871 17.9] 220800 67 21.9 2,381,200| 26.4
63,503| 103.3] 64,809 148] 64482 85| 79,357 442| 70804| 198] 78120 46| 91,224 69| 74961 45| 69800 260 23.8 734,400| 20.2
27,161 68.7 726  71,122| s8e| 99,396 651 62,254| 5a.6] 36323 772] 42801] 421 231  3n100] 62 29.5 513,300 48.2
foss—n 10,888 53.2 23] 16,378 221 18,662 28.0 18,256 11.8] 23208 7.2 13,047 16.0 65| 14,100 216 24.5 153,400| 17.0
[TL—o7 13,961 83.5 285 23372 744] 25166 71.0] 22607 s08] 17020 737 16,249 637 93| 16100 37.8 35.1 182,500| 49.8
AR 7,129 32.2 14,302 72| 16946| 9.1 14,765 485] 15658 58] 16,791] 107.5 -47.9|  10800| 242 15.2 123,600| 13.6
20l 9,160 48.4 12,709| 4.4]  29,721| 129.6 19,313| 71.6] 13,424 80.4 11,033 63.7 13| 12700 610 78.4 146,500| 65.4
[RhF L 6,707 70.5 11,145] 64.4 17,889 47.4 7,897| 42.9 8513 34.2] 10973] 500 587 10700 452 34.6 106,000 47.0
s 6,887 2.0 6,802 17.9 7,440| 14.8 9,850 17.6 7,420 6.2 7,239 17.2 20.7 7.600| 19.3 286 73,600| 156
FECEIM 574 5.1 2,812 -1.2 3,469 132.2 1,549 31.0 794| -3.2 1,026] 20.8 20.7
1,267 15.3 1,043| -2.5 1,681 47.5 1,107 -0.4 1,223 262 1,151 32.9 24.2
56,833 11.5]  94,334] 37| 120433] 286] 83,160 14.4 70,679 7.5] 99,853 183 19.5
13,972 13.7] 200020 -83] 23388 272 16,846| 10.4 15,019 97| 19625 129 120 20,700 309 16.8 184,700| 14.0
9,132 52 209] 22,166 17.6 4,879| 152 11,512 10| 18646| 169 83| 13600 145 18.3 152,300| 14.5
7,365 14.6 4.2 15,218 33.1 12,101] 21.1 9,427 56| 11,653 17.8 23.4 2,700 7.7 20.7 118,400| 15.9
21.3 14.7 9,467 33.7 5,887 21.3 4,968 7.3 6,921 16.2 22.2
9.5 9.6 6,807 -6.5 5,041 -1.6] 4,999 21.2 5,809 8.7 3.5 5000 -1.4 6800 17.3 53,900 6.4
24.0 -10.3 6,056 91.5 4,407| 52.2 3,470 20.2 7,331 48.4 51.6]
8.4 7. 5,280 40.6 2942 7.0 3,041 14.6 3,238 21.3 7.9
10.4 18.7 3914 11.7 3,370 21.9 2,626 2.5 4,535 222 29.7
16.9 -8.4 4,514 36.3 2,673 9.7 1,916 4.9 ,954|  21.5 14.2
0.5 1.8 2,320 29.4 1,642 221 1,254 08 2,135 19.5 17.4
23.9 21.9 2,104 18.7 1,698| 17.2 1,548 15.1 1,491 183 20.6
R—5K 159 38.7 2,394 -3.4 1,654 -15.7 1,091| -22.5 1,852 56.0 33.6
7o —4 9.4 7.3 2,336 72.5 1,166 1.0 1,265 20.0 2,002 29.1 16.4
/o z— -0.4 -33.5 2,400 100.5 825 -13.1 1,301 13.7 1,787 141 4.8
F—Zru7 15.0 -10.3 1,784 53.1 1,198 82 938| 3.8 1,420 1,271 25.8
LRI 17.4 28.4 1,535 77.7 1,061| 32.5 1,130 -2.2 1,285 1,715| 14.9
71 L5UF 8.5 1.2 1,285 332 1,059 17.0 952| 9.9 1,122 -0 944| 1.8
72Uhkt -4.9) 2,578] 28.7 2,697 40.0 2,436 -38.9 2,175 -5.3 2,002 2.1 2,295 12.2
72 hit 13.6] 100,043] 70| 107388 245] 99419 99| 103638] 87| 102832] 120] 80848 126
% 5] 14.4] 80,920 72| 85208 228] 80,373 85| 87,870 8.1 82,937| 10.1 63,883 95| 69300 131 2,500 11.9 744,900| 11.9
45 7.7 16,079| 6.3] 17,782| 27.3 13.5] 12,722 104 15,763| 19.2] 14,214 244) 14500 280 17,700| 263 149,000| 18.9
|AF2 47.9 2,461 67.1 36.6. 2,512 225 537 29.4 2,001 38.4
2 hkt 11.1 5,489 30.8 5,175 10.2 3,913 8.3 0.9 3,939 20.9
ST 1,887| 33.1 3.1 3,045 36.7 2,922| 257 2,206 12.4 595 -5.2 2,128| 26.8
w7 =7kt 40,928] 17.4 23.8] 24,242 306] 21993 152] 24673 167] 24163 189] 16,199] 205
B 37,367| 18.0] 9| 250 32.7 18,547| 158] 21,081 204] 20088 24.1 13,089| 240| 30600| 423] 24000 326 242,600| 22.6
—a—U—FUK 3,366 11.9 2,804 14.0 2,661 19.6 3,180 12.1 3,230 2.3 3,778 2.7 2,864 9.4
[El§# - Tt 35| 12.9 38| -22.4 69 85.4 59| 9.3 50 47.1 58| 487 40| 33.3
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B |25 115837  35% 20856 17.1% 136,693  5.3% 10,363904| 24.0% 14,167| 30.6%
F | w264
FRE2541-3 81 112590 -3.9% 15762 -6.6% 128352 -4.3% 2255094 184% 2894 13.3%
FRE25%4-6 81 116,037  2.2% 20114  6.4% 136,151  2.8% 2699491 26.8% 3675 30.3%
FrE25%7-9 B4 117,144  44% 23298 18.0% 140442  6.4% 2776377 21.8% 3899 296%
FR25%10-12 B 117,035 11.3% 23406 52.0% 140,440 16.5% 2632942 288% 3698 50.1%
1 | FRE26%1-3 8 1 125196 11.2% 24321| 54.3% 149517 16.5% 2,874588| 275% 4298 485%
F%2644-6 54 117015  08% 26,889 33.7% 143903 5.7% 3383955 25.4% 4870 325%
FR2647-9 814 130,762 11.6% 27495 18.0% 158257 12.7% 3478748 253% 5505 41.2%
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2013%F FHESEH(BE)

. . . . - -
I e S HEXT 8, UL S ITHEL ZICT1000E5 A ZBZ5
Hi2: BABAFLHER (INTO) (A, 8 (%)
I 1A | WE| 28 | WE]| 38 | #E]| 48 | =] 58 | mE| 68 | #E]| 785 | 4E]| 85 | wE]| 98 | mE]| 108 | wE]| 118 12 (3
28 668,610 -1.9| 729460| 33.5 857,024 26.7 923,017 18.4 875,408 31.2 901,066 31.9] 1,003,032 18.4 906,379 17.1 866,966 31.7 928,560 31 46I 839,891 864,491 25.3] 10,363,904 24.0|
STH 515,836 5.3 591,539| 40.6 640,409 29.6] 709,205 19.1 684,430 34.7 712,908 374 799,976 18.8] 738,442 17.3 680,982 36.9 707,371 40.5 658,625 676,166| 30.9] 8,115,789 27.0
®E 234,456| 35.5 234,390 387 206,946 37.7 204,229 34.1 228 670 45.5 211,465 39.0 243,992 2&6' 215,498 6.8 164,499 12.9) 158,273 5.9 170,901 X 182,846 -8.6] 2,456,165 20.2
E 72,301| -47.1 80,903 -1.3 102,265| -20.9 100,160 -32.7 81,571 27.3 98,996| -21.4 139,905| -31.5 162,288| -14.7 156,201 28.4 121,335 74.0) 101,940 96.1 96,572 84.5 1,314,437 -7.8)
a8 111,345 -11.5] 150,273 75.0 147,438| 60.2 197,932 427 195,715 61.8] 226,974 80.6 238,502 48.7] 194,944 51.5 206,844 75.1 213,501 58.0 177,949 44.3 149,404 34.6] 2,210,821 50.B|
& 31,237| -35.5 56,539 96.7 59,405 61.9] 55,040 24.5] 59,182 82.1 74,711 69.0 85,335 65.8] 71,767 61.9 55,379 62,433 84.6) 62,679 73.1 72,174 61.7 745,881 54.9
A 16,101 33.2 19,890| 29.6 44,848 704 60,212 47.5 40,263 67.7 20,502 50.7 30,189 84.7 23,849| 101.9 29,278 61,306 93.4 51,185| 111.2 56,019| 119.1 453,642| 74.0|
o= 7,109| -20.8| 10,134 31.3 13,409 15.5 14,5683 13.9 16,334 24.8) 21,735 64.5 11,248 34.1 8,831 50.4 11,597 16,146 57.3 20,003 35.2 38,151 39.0 189,280 33.1
TL—LTF 7,609] -14.3] 10,982 49.3 13,401 14.1 14,716 20.4 15,013 17.9 9,802 16.1 9,929 25.6) 10,951 41.6) 11,681 17,760 56.7 26,153 724 28,624 65.6 176,521 35.5'
LS4 6,672 30.1 4,936 8.0 13,341 75.6! 15,530 61.9 9,944 39.9 14,804 56.6 8,092 4.0 16,221 29.8 8,694 10,591 21.7 11,011 43.4 16,961 27.0 136,797 34.3'
7{'}8) 7,601 8.3 5,049 14.5 12,177 75.8! 12,943 17.0 11,256 33.8 7,441 18.8 6,739 12.5 6,725 14.5 7,886 17.5 10,877 31.2 8,644 7.6' 11,113 50.2 108,351 274
AbF L 4,998 J8.8! 4,352 224 6,781 35.2 12,136 86.4 5,527 32.9] 6,344 79.8 7,316 59.7 6,000 46.4 7,370 314 11,292 79.9) 7,207 52.8[ 5,146, 47.0 84,469 53.1
A K 6,313 12.8 4,886 1.6 5,845 4.3 6,481 6.5 8,374 23.2 6,984 24.3 6,176 9.4 5,835 19.7 6,372 0.6] 6,377 5.2 6,026 6.8' 4,926 4.6 75,095 9.0
A RST)L 609 14.0 545 <144 2,845| 207.9 1,494 35.2] 1,182 48.7 820 30.2 849 10.8 821 23.5 1,922 35.7 1,791 34.9 1,003 1.3 597 4.2 14,478| 39.0
=] 814 31.5 740| 229 1,070 20.9 1,140 22.3 1,111 37.2 969 7.1 866 5.3 1,004 28.9 1,087 25.8 1,702 16.2 1,120 6.0 841 244 12,464 18.6]
—Ows B 50,172 6.1 52,606 8.8 90,934 23.6! 93,676 21.4 72,717 23.4 65,738 20.8 84,390 18.1 77,380 27.4 77,520 16.4 99,555 10.7 75,647 9.7 63,797 9.3 904,132 16A5|
E35) 11,558 8.7 13,044 6.1 21,832 14.9) 18,5647 6.9 15,265 13.7 13,697 20.2 17,376 19.2 14,123 15.8 15,809 15.0) 20,799 3.6) 15,073 8.0 14,675 10.0 191,798 10.2'
St 8,340 8.5] 8,445 8.4 13,062 22 8 18,856 30.4 12917 29.5 11,399 31.5 15,947 18.3 15,081 32.8 11,873 9.3 17,069 18.0) 11,469 6.4 10,434 1.7 154,892 18.8|
L 6,720 5.8 7,815 1.6 13,193 20.3] 11,434 19.0 9,995 16.7 8,926 18.6 9,895 5.8) 8,682 13.6) 11,788 17.6| 13,669 6.0 11,881 8.1 7,778 6.8 121,776 1]AS|
I4§'}7 3,142 13.8 3,134 14.5! 5,705 16.8) 7,083 54.0 4,853 23.3 4,628 39.0 5,958 394 8,725 63.3 5,550 29.5 7,470 22.9 5,674 16.6) 5,406 12.8 67,228 29.8|
ov7 3,771 18.9 3,126 13.6 5,862 43.0! 7,283 55.1 5,124 61.3 4,126 6.1 5,345 21.0] 5,168 30.0: 5,073 'l.[)l 5,798 3.3 5,750 8.4 4,076 -3.1 60,502 20.6|
ARA 1,670 21.7 ,737) 20,0 4,053 43.1 3,162 5.6 2,896 21.2 2,888 17.7 4,941 29.1 6,989 48.5! 4,628 36.8' 5,326 24.1 3,295 15.9 2,876| 24.2 44,461 26.3'
R —F 2,384 26.5 2,093 16.3 4,436| 27.8] 3,754 28 2,749 27.6) 2,653 11.1 2,670 17.1 2,073 14.5! 2,794 16.0) 4,350 20.4 3,270 24.1 2,980 26.1 36,206 18.9)
A S5 1,862 8.4 2,002 4.6 2,990 23.5 3,505 20.5! 2764 18.2 2,562 22.0 3,712 8.7 2,353 10.8 2,929 15.0) 3,677 <1.0| 3,022 10.7 2,483 6.3 33,861 11.9]
AAR 1,225 6.9 1,339 10.2 3,017 40.8! 3,312 9.3 2,437 19.2 1,827 124 3,255 20.2] 1,959 17.1 2,501 22.8' 5 16.9) 2,180 8.8 1,715 3.1 28,322 16.4
AL — 841 7.7 1,012 10.1 1,704 33.2 1,793 35.0! 1,345 28.1 1,244 “4.5 1,787 10.8) 1,178 14.0 1,357 10.9| 1,913 3.1 1,434 10.5 950 2.7 16,5568 13.3
245K 1,119 12.7 1,069 -8.9 1,878| 21.2 1,772 8.6 1,449 17.2 1,345| -14.1 1,260 6.4 850 <3.5 1,094 0.2 1,684 12.0 1,392 5.9 1,611 30.0 16,523 Suil
R—SUF 752 47.7 623 4.7 1,290 28.0 2477| 101.9 1,961 129.9 1,408 70.0 1,187 23.8 1,164 30.6) 1,397 18.9) 1,514 38.5 1,114 18.5 638 20.2 15,625 45.5|
FT—Y 829 2.6 1,024 16.0 1,835 1,354 0.2 1,155 8.0 1,054 12.0 1,621 3.7 850 11.8 1,331 44.0 1,895 13.3 1,208| -12.3 909| 20.6 15,065 10.8|
/o — 832 10.2 945 30.0 2,149 1,197 14.4 949 36.7 1,144 29.1 1,566 30.5] 727 6.0 1,191 42.3 1,416 14.0) 988| -21.5 981 274 14,085 23.0
lﬂ'—Z|‘U7 740 12.0 793 8.6 1,406 1,165 5.4 1,105 94 904 24.7 1,154 11.1 1,010 33.8 1,178 15.0) 1,421] -12.9| 1,302 14.0 837 10.6) 13,015 11.9]
LA L 393 -21.2 604 59.4 849 864 12.1 801 25.4 1,155 53.2 1,222 54.1 1,493 57.7 984 40.4 1,102 52.8 919 574 1,218 19.2 11,604| 38.0
AIWSUF 818 4.6 755 14.0 1,040 965 0.5 905 3.6] 866 3.5 1,132 27.9 927 42.2] 942 -3.6} 1,152 2.6 B68 5.0 888 8.7 11,258 8.7
)kt 1,739 2.9 1,519 0.5 2,003 1,927 11.1 3,984 129,.{' 2,296 12.5 2,049 9.4 2,046 4.4 2,644 7.1 2,5636| -33.4 2,265 8.1 1,689 0.8 26,697 8.0
Iﬂt7}'}7)l+ 63,146 4.2 57,418 7.1 93,467 14.4 86,277 7.8 90,442 M.SI 95,325 11.5 91,783 15.7 71,814 9.7 75,580 14.8 90,939 10.9| 80,786 12.6) 85,004 18.6 981,981 12.0|
KE 51,261 6.2 45,488 4.2 75,506 144 69,565 8.3 74,045 13.6 81,290 9.8 75,350 14.6) 58,347 9.7 61,261 14.1 73,731 10.8 65,228 12.0 68,208 17.8 799,280 11.5)
Vabad 10,045 “7.5 10,599 20.5 15,132 11.3 13,966 3.3 14,058 18.4 11,528 21.1 13,219 18.5 11,424 9.5 11,326 14.9) 14,011 11.9 12,896 12.6 14,662| 23.7 152,766 12.9)
AFLa 1,234 26.8! 909 2.1 2,276| 41.5 2,144 18.1 1,854 28,3' 2,050 36.3 2,734 41.4 1,611 12.2 2,276 32.0 2,477 15.4 2,031 34.2 1,842 14.9 23,338 26.1
2,830 12.7 2,444 21.8 4,533 22.6) 5,322 19.0 4,694 37.4 3,613 4.7 4,478 13.2 3,258 20.2) 4,616 30.8) 6,341 20.7 3,919 3.8 3,882 -B8.6) 49,930 2.4
1,418 2.1 1,275 256 2,497 29 8! 3,022 14.8 2,324 39.9 1,963 0.8 2,738 IZASI 1,678 18.3 2,327 25.8' 3,310 16.3 2,060 5.0 2,493] 774 27,105 | -1 5A6|
34,856| 40.1 23,885 19.1 25,648 18.7 26,569 28.6! 19,087 21.3 21,152 12.7 20,317 17.6' 13,409 “1.4 25,589 13.8' 21,772 2.6 18,694 13.6) 33 17.8 284,886 18.0'
31,669 42.7 21,271 18.9: 22557 19.3 22,747 30.2 16,050 222 17,509 114 16,190 15.4 10,653 2.9 21,505 13.7 18,099 1.2 16,089 15.2 19.3 244,569 18.5.
3,009 19.1 2,459 223 2,764 12.8 3,620 22.1 2,838 27.2 3,157 16.3 3,679 24.5] 2,619 3.6 3,789 17.9) 3,251 10.8) 2,379 8.3 8.4 36,954 16.0|
31| -16.2 49| 250.0. 30| -14.3 41 7.9 54 54.3 34| -19.0 39| -22.0 30 ‘6.3 35 -22.2) 46| -46.5 55 71.9 -13.5 489 -1 .HI

TOTHHFENEANBMIZEDBRENEIL78%



7T RO —7 > |

o« 7T O R B

o TIUTHDIKE D IS EEH




FIFEEDUS FILETREGDPRETFA(IMFEEN)

2014 2015 2016 2017 2018 2019 #HGDP RE|GDP

ERYER = FHORR
- 4 - 4
(2014-19 (2014-19
F) F)

R 77,358.60 81,273.70 85,717.22 90,616.17 95,711.27 101,041.57 5.5% N/A
FIT w2tk 22,213.06 23,858.83 25,534.95 27,406.35 29,382.09 31,508.04 7.2% N/A
B 4,769.80 4,881.91 5,001.46 5,155.33 5,294.89 5,433.39 2.6% 1.0%
FE 10,027.56 10,940.38 11,878.66 12,908.39 13,996.73 14,839.24 8.2% 6.8%
&E 293.71 315.40 336.97 360.39 386.29 414.16 71% 3.9%
%E 1,307.89 1,395.70 1,493.68 1,609.53 1,738.79 1,873.97 7.5% 3.8%
as 502.28 534.22 568.83 608.57 651.34 695.82 6.7% 4.3%
ASEAN 2,464.60 2,640.44 2,867.27 3,087.27 3,334.83 3,608.36 7.2% N/A
oo HR—IL 304.11 317.75 330.77 345.30 361.23 378.19 4.5% 3.7%
1Y RRYF7 859.34 900.27 991.29 1,068.51 1,156.33 1,251.88 7.8% 6.0%
RL—7 343.01 380.46 417.04 452.83 490.96 538.03 9.4% 5.0%
ZeUEY 291.80 332.59 372.60 416.81 466.47 522.27 12.3% 6.2%
74 373.63 392.82 416.68 439.24 464.32 491.52 5.6% 4.5%
RhFLA 187.84 204.60 217.58 232.04 249.18 265.40 7.2% 5.9%
HURIF 16.93 18.50 20.21 22.11 24.18 26.39 9.3% 7.4%
TILRA 16.85 16.71 17.01 17.27 18.27 18.89 2.3% 4.3%
Srvv— 60.29 64.80 70.82 78.31 87.13 96.89 10.0% 7.8%
SHZR 10.81 11.94 13.28 14.84 16.75 18.90 11.8% 7.7%
AR 1,995.78 2,172.32 2,369.91 2,592.26 2,825.55 3,096.32 9.2% 6.6%
ZDM7 I 7 w)E 297.97 329.14 357.96 391.02 426.96 466.77 9.2% N/A

88 - IMF World Economic Outlook 201444 F kiR
#% B GDP#E D B3 10{8US KL
=) IMFORSICREW, FS7EECIHYEBOFRRFIFER, FI7H-RIY>, IFRAIVIEKREZTT,
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Chinese Going Out | Japan, the U.S. and Taiwan are now top destinations

Ranked higher in 2014 Ranked lower Ranked the same New entrant to 2014 top 10
Top 10 destinations for Chinese tourists Top 10 holiday activities for Chinese tourists
Rank 2013 survey 2014 survey Rank 2013 survey 2014 survey
Australia 30% Japan 29% Beach holiday 60% Beach holiday 73%
Maldives 29% us. 29% Self-drive 30% Sightseeing 40%
El hiland 26% . Taiwan 26% Bl Cruise 27%  Self-drive 39%
IEl Taiwan 25% ‘, New Zealand  25% Historic sites 27% Onsen/hotspring  38%
us. 25% 0 Thailand 24% Cultural experiences ~ 24% ~ Wine and dine 36%
Italy 23% Maldives 24% Onsen/hotspring  20% Shopping 30%
Il Newzealand  22% Australia 23%  [Jli] Siohtseeing 17%  Historic sites 28%
El France 22% Italy 19% [} Wine and dine 16% Cultural experiences  27%
il Switzerland 21% Switzerland 19% Safari 15%  Cruise 27%
Japan 18% Greece 17% Photography 13%  Safari 23%

Note: From Mainland Chinese results of a Nov. 24-Dec. 15 survey of more than 3,400 Travelzoo subscribers from Australia, China, Hong Kong, Japan and Taiwan.
Source: Travelzoo The Wall Street Journal

As many as 29% of survey respondents from mainland China ranked Japan as their top
travel destination, significantly up from 18% in 2013. That may be surprising, given that
tensions between Beijing and Tokyo remained frosty in 2013 over competing claims to a
group of uninhabited islands in the East China Sea.

The weak yen has made Japan a new shopping paradise for deep-pocketed Chinese
travelers. In 2013, the yen fell about 22% against the U.S. dollar, while the yuan
appreciated almost 3% against the dollar.



ZEIRT~NDOHNEAEAE L., FRI4FEEEZRICRAIEM, 225 IF#1045I1C
HEL. ERORRERDZE BFIF7OT7 . A7 =7HhoOFXFENEML TS, 20-23

b com (Al = VY @I /DT /] 1]

NEABEBEORR (ctmrmTstEaE~)

FEICITBEFRAEZCBEDORERBIZEYRDLTNSA, SEREBMMERARAETND,

70000 A

60000.A

50000A

40000 A

30000A

20000A

10000 A

oA

——FRER
7{
54692
39786 42052
6,121
7,768
5962

H13 H14 H15 H16 H1T7 HIE HI9 H20 H21 H22 H23

70000A

§0000A

50000A

40000A |

30000A

20000A

10000A

BRI DEHE~ 61,689
BEDft 54,692
BF—2k3Y
4
Oiex
42,052
Ba—ows 39,786
877 27,849
24313
21,160
13833
7.768
6,121 5962 4

H13

Hi4 HIS

HIE H17

Hi3

Hi9 HZ0  H21

H22

H23



=1
O
p={{{{{
=y




HARE B D2

4
AN RO B
4

TOT Y=y ez
ZFR— ) —D X LNEZED R




1. BREBEFODZEL

BN EA. HELEEMOT —420 0, SEBAFRNBREFICED
B AEL

)—d\;,‘l\)

3. ¥—EXED—DOTHAAKR—YVEITDBUKIET+7IZHY ., AIR—YER
EFRTRARENZENITHX

4. EEF7CTEEOREFRE. AOEMNIZBEETHY., B EIMNSE
EDRRAT—4yhELTRIAT BIEMAEL

5. BIAREAR—VEEEZEAEDELAR—YY—)XLEZEFERD
ERELTERALTKELFIFERICEUTHS



/e S

AR—IV—VZNZEHTES5 B E ARz RBIL,

HiBEL T U7 PoDOFBEI NN ESBIEEBUA.
ONNTI 53 B D PEZE~ D% F 3 S8 D H EEEUE % 5% %E

ZZPHEENDHLEIZE>THAGDPOIIMZ 32 %,
NSRRI OIAELL ., D ARFORRIRRICHIN I 2TETH S,



5|R-ZEZLETHR

[FH RE AR—YY—) X LIZEDARZFDEMA -
REAIZRITTHRINEENGITARETE-

BRIRFEZ HFRFLNEABRALEDEE

,:_\\ AV — d K 7C 51.“ - g
THER-B) x0T YTUALIRET OB CET SRR

—“AR—Y"DIRAZAICEBLT—

&tr [RAR—YY—) X LIEEEARTTE] 201145



CHEBEHYNESITINVELS !



