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Privatization of Postal Service Operators
in Nordic Countries
and the Growth of Logistic Sectors:
Influence on the privatized companies
by e-commerce

S VIR

Ty

As electronic mail becomes popular, the volume of postal services
has decreased drastically. National postal operators face the financial
difficulties after the liberalization of market. However, they are still
designated as universal service providers. There are some uncertainties
for them to keep their business sustainable for future.

The privatized postal offices in Nordic countries are transformed
into logistic companies by diversification through M&A. Postal companies
in Denmark and Sweden have been integrated into PostNord in order
to strengthen logistic sector. Itella in Finland also extended logistic
networks in Russia.

If privatized postal companies have intention to improve their
financial situation, they should search for the lucrative fields relating
to e-commerce.

Munenori Nomura

JEL : L87
F—v—F AUk, BB, Al & REL, WiiHsE, G|
Keywords : Nordic countries, postal services, liberalization and privatization,

logistics, e-commerce
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EU&HIC

HRINZE S A = (e X =) OFERIC X D BEY OB IZEILL . 5
W2 A (national postal operators) 13K E 2T B%2%Z1FC\n%, #H
12, JeitEE O BETSC BRI HEE S ., MEE) DULOREYIC LT
WEHHFREFOSAPERINTE R, FEH) OME - BEIBIL Tz, #l
FHBEMOEABL S T2 N—F LI —E R OBUED S, {5 BB SH:
W EFHE (universal service providers) & L CETL% A ) BAIDED S
T3, WETHSBEENICHKII NS T, BERSEZED &R
BB ICAHEFEDME> TV B,

RFAZ DO BB DR T 2 FEEHENIR L, BROEBHNEIC X > T
2ZITHHLH 5D, FEITERPAONDG, EHNELSTETS L I
(=) REEL (27 A7V R) OfEZ L E T 2YREINCRLT 2
D, Al ARBERFINS 7 R T B h 8 ) TN SEET B, 7. ¥
IV 7IIBIL T, fEE Y BIEWSEZ 0IC T 2 00, Fil I MbE 1 £
HT 200 L) JTHHEDTPNS, RN TIFEETSICE T, Bl
- REALWIR VI HEE X 41, HIBIC S BT SEDTBER SN T E 7,

AR & R HBREMOEHIN TV 2 HE2EERT 5 L. Fiath
BRI CRE 2 BRTE 2 DT, 49 L IR DI Tld v,
E7 WEHNTESERL TO 226D EPRR - F vV ADHIML T
2LE2%, ATlE, EFTRMNFEEE OB O2ME 2 HBIL 72 LT,
M&A 12 & > TIEHHRR 2 HUS L C» 2 BRI R 6 N2 MZ IR T 5, KIC,
A 2 =TV T ve—7 QMBI fERGZE L TRt %
DT VLB HICHEAZ2H TS, B, BYHIE (ea~v—2) ohot v
AV evayEVIDPERL TR IRICE W T, IHEBS TPt 7 ¥ —
ZHHL TV RICHERT 2, REIC, 74 v 7Y FOBBEtSme 7 -
52 G I AN e s o EEEIE 2 B L Tw 2Rz 8 D H1F 5,

1 BRMNEEEOHEEStOELEHR
#1 BN FEEIC B 2 HEEHOFEHEEZ TR L TWVWS, AL A TIE
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B3 (State Enterprise) & L CGEEIN T 525, 20 % < oE
TRHASHESRAINTL3Y, Lo L, REBREERASHICBITL
Tw5HDD, AL L TBINHAZZHE 3IC, —5b L < IF 100%% £~
AL TOLRENZ W, EoT, VbW 2 HRMHEIC X > THB St 2EE LT
W3 Zkick s, BRRXoemlaEiic X h RESZEICERL 203, 47~
FRITH 5,

TR BT 2EAEBIC O W TR E 2 ITREN B @Y | KT
DT E Tz, 20 TAZHBZ BB ZHER L TW57 7 VA TH, 20D
FLAWMOIETTLB 2 LoD b, ZIUHEL DIEFA Y L4 XY AT, 2010
FRETZENZENN 1T HTATH S, HIZ, A7V FERARAL U35 HA~6
TABTHERLTER, s 5 AEICH LT, 2 DfbiEEORAHZIE 3 i
ANUTFTH 2, &L bEEREOIEERLD & Haud, BEHM O LFE
1%BREITHE 2,

#3 LR ABEINCE T 2 BHEEALOBE (L& —) kit &t LEoH)
x1 RMNEEEBESMLOFRERE
E AR BFFALL %
F—RR)7 Public Limited Company 52.83%
~N)L¥F— Public Limited Company 50% + 1 share
FUI—Y Public Limited Liability Company 100%
T45UR Public Limited Company 100%
TR Limited Company 100%
KAy Public Limited Company 30.5% (KfW Bankengruppe)
TAILZUR Public Limited Company 100%
A32)T7 Public Limited Company 65%
*oo5 Public Limited Company 0%
ARA2 Public Limited Company 100%
ARYT—TY Public Limited Company 100%
AF¥YR Limited Company 100%
JILoT— Limited Company 100%
RAR State Enterprise 100%

(H4FT) Copenhagen Economics [2010] p.32 OFICHD S HFHIER,

1) Public Limited Company (#25AZ4E, Limited Company 1324k, Public Limited
Liability Company ($2BHBRE(TA4,
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MERLT»5, SETHESESES TELoic, 47 L bIEHZHE
T—=8 %52 T30 TidARA3, BEREICOVWTIBBICHED L
TELI LD, RLEEICOVCTIREICE > THBSESL 5 TH 5728,
2 AU D E R M LA D BFHEITHE T 2 i % L > 72 DD E ) HDiE
WHMEEILTWwE EEZSND,

TS O H BLLARE, #HHRIC B 1) 2 © 22 ZASEER/NMLFMICHHS A
HPHBIL T 2h, ZOFMIIHEI 77— & LTI TL Ry, £,
WAL DSEE TR M D R E TP Cw 3 flEDLTH 5208, 2Nl e
D &I RFESICERE RE L Te 200, Ao — Ao THRE L 2w e
ZNSOEBIFHURTE R\, FREHEC X 2200 —E 2 O 40HE G
HOSRLPRERED I ED XY v F 2 b7 5 LS, fHatF—a 28
RATL TV % O THEBINC LT 2 D238 L WIRDLICH 52,

X2 BNEIEEHERSMHOERAEHR

(B : FN)

2004 2005 2006 2007 2008 2009 2010
EU27 hE 1,190,649| 1,132,843| 1,108,458| 1,105,321| 1,108,931| 1,054,785 815,042
F—R)T7 26,058 25,192 23,509 27,917 22,667 21,598 24,969
~)F— 32,311 34,360 33,378 31,974 30,551 na 29,324
FTR—Y 28,349 27,361 26,686 25,813 24,000 18,049 16,206
T4TUF 22,570 23,252 23,744 23,293 23,400 22,000 19,300
T2VR 283,945| 281,540| 269,458| 260,498 251,955 241,835 na
KAy 201,541 170,000 170,000 165,000 175,000 177,000 171,000
TAILTUR 7,502 7,800 na na na na na
AT na na na na na na na
s 58,000 56,000 56,997 56,328 55,648 55,176 54,340
ARAY 63,779 64,905 65,515 66,463 65,924 64,037 61,819
AYI—TY 34,299 32,684 25,316 28,303 28,550 29,242 27,051
AR 184,299 174,202 167,640 164,995 178,622 175,559 167,955
JILoz— 19,650 18,905 18,300 18,000 na na na

() na: not available

(HT) eurostat ARERHIIED & FHFK,

2) D bIFEEEL L THESBIEAL Tw» 20T, BEAHOBBAEEZ RF TR T 2 D1
AU TH %, 20L& HHE»S, AT a I ILAEOREER eurostat BAKT 2 7
77— ZEH LT3,
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&3 HMEIEZEEBRIMOBE (L5y—) BkE

(B4 F)

2004 2005 2006 2007 2008 2009 2010
EU27 AE |46,487,272| 45,666,794 46,187,128|45,590,858 na na| 38,227,633
F—AR)7 na na na na na na| 2,376,023
N)L¥F— na na na na na na na

TUI—Y 1,454,053 1,413,581| 1,367,236| 1,274,930 1,207,016/ 1,096,162| 1,015,287

T4 IUR 2,145,000/ 2,154,000 2,140,000| 2,138,000/ 2,116,000 2,008,000/ 1,954,000

TR na na na na na na na

KA 16,038,000/ 15,760,000| 17,000,000(16,000,000/16,000,000| 14,800,000 14,700,000

TFAITUR 670,100/ 655,300/ 709,500/ 769,000 755,800 735,658 687,710

127 6,213,124| 6,080,648 5,474,137 5,695,033 na na na

Ao 5,300,000| 5,300,000| 4,918,000/ 4,701,000 4,693,000| 4,473,000| 4,293,000

ARAY 4,964,692 5,150,875| 5,078,353| 5,211,366| 5,095,388| 4,624,402| 4,459,097

A)T—T | 2,444,246| 2,432,544| 2,450,145| 2,432,296| 2,350,119| 2,168,033| 2,109,550

AF1)R na na na na na na na

JIoz— 1,427,000| 1,510,774 1,247,409| 1,134,537 na na na

(#) na: not available

(HiF7) eurostat ARERHEED & FEH K,

x4 BHMEEEBERSHOTES
(B4 -\ Ha—[)

2004 2005 2006 2007 2008 2009 2010
EU27 HE 56,861.3| 57,653.2| 58,150.2| 59,187.5| 39,622.8| 38,160.1| 37,118.9
F—RM)T 1,668.0 1,702.0 1,736.0 1,800.0 na 2,446.5 1,595.0
N)L¥F— 2,000.5 1,973.3 2,091.9 2,144.9 2,217.5 2,200.4 2,239.8
TUI—Y 1,482.0 1,353.4 1,571.0 1,621.6 1,617.1 1,511.2 1,413.7
TA4TUR 1,035.0 1,122.5 1,157.0 1,224.6 na na na
P 11,998.0| 12,429.0| 12,585.0| 12,936.0 na na na
k1Y 14,076.0| 13,786.0/ 13,300.0| 13,000.0/ 13,500.0| 12,200.0| 12,100.0
TAILZUF 515.0 544.0 594.3 646.3 629.5 581.1 552.4
12T 3,973.0 4,047.0 4,849.0 5,019.0 na na na
ro5o4 2,660.0 2,647.0 2,596.0 2,551.0 2,751.0 2,658.0 2,538.0
ARAY 1,854.7 1,920.8 1,770.6 1,870.9 1,928.4 1,833.0 1,771.4
ARYT—T2 2,753.0 2,723.2 2,670.3 2,736.8 2,795.1 2,184.2 2,284.5
AF1)R 9,837.0 9,899.1 9,957.0| 10,146.6| 10,197.4 8,995.0 9,093.8
JILyT— 1,103.6 1,151.4 1,164.4 1,214.0 na na na

(#) na: not available

(HT) eurostat ARERHI LD & FHFR,
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2 FERMEBEI=ED M&A EIFEFRHIZRPIDIER

BEAE DO BB AL I BHIREANC X o T, #Firzicflie % A A M T oI IcEh 3
22 EDHRICR D, H OISR 2 L) FELH VR, YR
7 EEDOBLED S 13 M&A 2L T, ATOREHICED T 7 —A23% 0,
B, M CEB2IToTO 2 REA MR E LIS X D, Hil
HEREFET 20085 INTH 5, BB M&A 2ETT 200, EN
T E 2 D0, & 5 WIZEE TS Z HE I AN S D0 2EIRT 5, KINT
FIESHSPEISEPR I N TV S DT, RELBARIILVLEZEZSNDLTDH
253, EWNTSZ ML L CE Bt BETSIC S AT 2B, R4

biFTiERw,

GOFOTRRIZAFAIE, BEHE. ZAMHE L V) R SBEITE 305,
[EN T8 T IR S 23R S T E 20T, Wl WA EB St 2B 54 2
AEGHHIRS v, TEFRAE, AW ZEBEEEEE 21T 039
Wi - ISR L OB R T, £, SAibE L 3RO EBICE T4
RN T2ZL2BWT 2, BINCEIT 2 2007 ELABED B DT,
HKoDk)IcEHEhzY,

AR, BIRAHD M&A 23 2 T 2 RICIE, EU O BN 2 i Eik)s
L Tw 5, 2008 4 2 Hi, 5 3 XEfEFE4 (Directive 2008/6/EC) T
Heox, MAEIZ 2010 FR E CICEETS 2722 HRL L R Tiudsn s %
W EEREDRY, Bl X W RS AEDI ) O, FED A 2 E
BB 2 ERELTH 2%, NAPBRTTEICE TR & 2 RE T2
HE 2L BTSSRI AREFMEDME ) O T, M&A %8 L TH
HOREMNZBERL L) ETEDIEMATHAI,

3) bbHAA. THEFRMINE DS 3 X FHICHE W TIREIN 2 REMETH 253, FHIIH
R S IASBEEDBLEI N2 00 H 5,

1)  HEEAOMFEHIMTA~OMEH I REFRAICH 7 2203, BEOWTAESBEICMIERE % HEE L T
207 Sk, S I Nns 2 LbH D,

5) V7RV INI, Fra, XV rHED 11 HEIZ 2012 FRE TRIEITL T2 2 LRD S
niz,

6) |HkKD & D/INEZFEBIFMAREAD C2C Higa il & LCwoicxt LT, BRIEEGHIEEAN
HAD B2C tifgicy 7 b LTw3,
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1 OFRHE, BB A DSGER - RE(LoRNDhT, ED ki
ERLTOZDp%EIZ TS, B - NI, PR, @ty —E 2 /D

®5 BRMBBMRSHO M&A

M Portugal: Campos Envelopagem

M Norway: Bekk AS

B Switzerland: Highnes Group, Prevag Presse
Vertriebs AG, ZUVO Zustell- und Vertriebs—

organisation AG, Espace Media Vertriebs AG,
Pressevertriebs GmbH

g EATS EFRTIS
M Belgium: MSI Worldwide Mail
IKEEH B Denmark/Sweden: Post Danmark (Denmark)
and Posten AB (Sweden)
M Finland: DH-Tools Oy, Kauko Group Oy, M Finland: PS Logistics AB (Sweden), Busi—
Tuottotieto Oy nessPoint S.A. (Poland), Hansar Logistics AB
M Latvia: Latvijas Pasta Nodalu Tikls (post of— [(Sweden), NLC Group (Russia)
fice network) B Germany: Williams Lea Holdings Plc
FEEMS | M Hungary: Posta Kézbesits Ltd. (UK),Exel-Sinotrans Freight Forwarding Co. Ltd.
M Iceland: INTIS (China), FC International Transportation Ltd.
M Switzerland: FM Verzollungs AG, ANZA Se- |(Israel)
curity GmbH, Fleetconsulting AG, Dispodrom B Norway: Transflex AB (Sweden), Combitrans
AG, IT Service—House AG, Microgen UK Ltd AS (Sweden); IMS Europe AB (Sweden)
M Belgium: CNS, Express Road, MG Road Ex—
press
M Germany: AerolLogic GmbH, Postbank Versi— | Ml Germany: Express Couriers Australia Pty
cherungsvermittlung GmbH Ltd. (Australia), Polar Air Cargo Worldwide Inc.
M Ireland: Fortis (post banking joint venture), |[(USA), The Stationary Office Holdings Lim—ited
S Gift Voucher Shop (UK), ASTAR Air Cargo Holdings LLC (USA),

Polar Air Cargo Worldwide Inc. (USA)

M Norway: System AB (Sweden)

M Switzerland: Graphic Data Ltd. (UK), Global
Business Services Plus (Slovakia)

(H4FT) Copenhagen Economics [2010] p.35 DFICHD EFEEHIERR,

H1 BRELOEBNT—Y

[Fa—1sn-FL—v—]

F—ExTairm—) |

ERNERES J

100%.

[Tz AiitE

France
Finland

Swiss
Bustria

Norway
Australia

New Zealand
South Africa

0t

[l Others

¥

DS

Posten Norden

EMYT—EX)

Singa pare
Italy
Belgium
Canada
Czech

Rovyal Mail

[ Retail [l Financial Services

[ Logistics

(HFT) Accenture [2011] p.12 DRUZHED FHEHER,
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FEN R E, DA TO RS S, KDL I B A4ODHTF ) =%y
x5, OERNEEE, @ —ER - 70 q 55— QT4 Mz
T 2HHEE, @7 u =)L L= —, I I TERMUNOEBE LS &
FNTL 2D, BBT 2RSSV TIE TR TR T LA e 25
¥F Oy TICpEENDD, IWROBBEHIEE L L TERL OB
WA T, MREED T 24 FZ2ED T3 BRI D 5,

3 PostNord OFE&E YRSt E UTORER

T — 7 DS Danmark Post & 27 = —F v DI E4E Posten
1, 2009 FEICEHPEL. BIfEIZX 2 ISR E 5 & 912 PostNord & L THi&S
nTwz, HERLIT Y >—7BIF 40%. A7 = —F VBN 60%TH %05,
BEILRICOWTREATFHEOBED S 50%T DL H>TWw 5, FAitOXEBHN
FEEE, YR, 7T— Y ER - PE. ELHEIEIO 4 DI NG5, Hi—
LE7ovRenade—rfiflEan T3, BREESHRASHTES A
L. BB ZOMAZRET 2 L) 7 — 235005, 2O L) IcH%D 2
WHIEZ L > TEBEITOTWIDIRE L, HEICESR{ENS7-0
12, UM ICEBREMDEB LMY 5,

i El DO BBEHLIE 1990 FFARATFICIZFIBR S T i, BEIEMREOKRASH:

B 2 PostNord OFFEEE

uns x| POSIN

(H77) PostNord, Annual Report 2012, p.44 DXNZHD & FFH/FK,

o

q
o
J—
B
Bs
W
58
£z

7)  THWE, DJEEE regional Th 5, ALBREIEAHEIEALK 4 AETHEGZITI 2 LBV,
WBT2EkHC74 v 7y FRBEOwy 7 THiEHL T\w3,
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b (corporatization) 1Z A7 = —F > Tl 1992 Fiz, 7 ~=—27 TlE 95 4F
IZFET LT, Hic, RZ2AMT 28I IT L0, 2hFNn 944
&£ 2002 fFTH B, BENHOAMABLEZEALLDERAY =z —FT V2393
FTHoDIIKNLT, Tre—71F 2011 FThH oz, 05 FICT v — 78
B2tk Danmark Post DR D 22%23, CVC Capital Partners (2 HIL X 41
ZHEINL T 57z, FLEAFY R - vy FriciilizEC#E 7 7 v Fath
ThoH, HFRWBBRETIEEI L T» 5,

Danmark Post & Posten OftADEEIC DWW, ALERTTEIZ B W TH T
B ZMLT 2 i03b I o iCwd, &bt BEERM2 o wiHr~ %
ERPRL., LTS arE2 R ANTEMYT 2 2 L 2ERL Twi, L
L. EBICiZBE 7 7 v FAHOBEGIC X b, 8 EORLZERRIM L 720
T, BTN EAMRT 2 H DS 5 72 £ WA BIRG LD 37o%), R HR
LM, V7 2—bIA 7 3 AEIC & o THiZES4E (Scandinavia Airlines)
ZHE L CE A6, LRIZE T 2209 —E2Dm iz >»ToAR
RRILEERR LT oz b EZ 6N 5,

JEAEBICE L T, AN Danmark Post 232 AR TH b . Posten
D3 HNBTH o705, MARIIHRLICHIE L, BIE, PostNord Ti3 4 HA
ZTH->Tw3, ZONFIEFICREZ E, AT =2—FTY 60%, T¥Y3—7
33%. /T x— 4%, 747V F 1%, 20 2%E s, Fi, EH
WAL, AT 2 —FT VBIfE 4%, 7 v~ — 7 BE 31%., Wik 19%. 7%
L R A%, 2D 2% TH %, 8 LEIZK 400 A Y 2 —F v - 7 m—
T, ZONFUIA Y = —F VEE 38%., Wik 33%. 7 v v — 7 WiFE 23%.
F—FEH - P 6% & 7B, BEREIZEADS 94%., HADS 6% &> 9 HEKic
%59,

PostNord 13 2 Bl X > CEE XN 2 EHERFETH 223, JUKGEEZ i

8) ZORIHTZ2AXAME, MELE S LFHERINTVEYL, LarL, BfE~OETY
V7T TZOEWVELIZE T CVC Capital Partners 2FERMICHIGE 252 2 Lickh o7z
W) HEREC S ENTER, BB, ET7 VY71 2014 £ 2 H 18 HICHEML %,

9) PostNord, Annual Report 20183.
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M&A 2L T 2RISR S 5, HIRIZE 6 IR 5 X912, Y.
HIHEBGE, 54 L7 b A —v, SCEIERR - Allill 2 £ OB 24T ) SRR &
%o Tw5b, 4L 7 b X —)LRSCELER - Al & v ) EEREENTH LD
1, BT 5 X9 ICE TG L ETBIRISHIET 2 H2 S it T 3
bDTH2,

&6 PostNord lck?d M&A

TEZ E3] E3
Green Cargo Logistics A)T—T2 kb
Svensk Morgondistribution R)T—F HrEEE
Distribution Services FoR—Y HALIRA—=IL
Harlem Transport Iz — BREEYR
Byrknes Auto JILyT— BHEEWR
ISS Document and Aditro Document Automation 7\_?I_T> XEER - ENRI
TUR—Y
Nordisk Kyl Logistik and Transbothnia JILtHT— win
Itella’s Printing Business in Poland R—5K ENRI

(HFT) PostNord, Annual Report 2012, KU Annual Report 2013 1237 EEHEK,

4 tROEBEFHNG| EBBESHLOER

NI =, FTre—=0, AVx—FTv, 747 FOIK 4 HEDHE
BEALIZDWTIE, RTOME) TH S, WIHOILHIBICALIE T 2 216 D
DANFA L RRDAT 2 —F 2 TH 1,000 HAIKZ b7z 7\, M2
e LT, Trye—0PMEROEPSBINTuEE, 20D 3 A
Elp iz RWEITH D, WHD %  OHEFERTOBEDNES TIE R LR
bIFonsd, HIZ, XFIZOVWTIRIEHRTHLZ LIIMAZ, BEHB S V2D
2, Yav EVIOBRENIREING Y 7%\,

Ko AKICEIT 54 v & —F v PRI 90%ICHET 512 LT, i
HEEHIT 2 L@ LBbD 5, DX IHEEA V7 TBEHI T
20T, AVIAY - vay EVIOMMERD S, AT 20 E (18
25 79F) OANAPLHEIFEDOR VMG EICOWTIE, £9 Dk ICEH
TE2%, WTNOEIZ DWW TS, KE, KR - #H, HES Lz LHHTw35,
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®7 LR 4 hEOEFEEAD (2013 &)

EiE (km?) AR (A) AOEE

JILoz— 323,790 5,084,190 15.70

TUI—Y 43,090 5,613,706 130.28

A)T—T 450,300 9,592,552 21.13
T4 UK 338,420 5,439,407 16.07

(Hpn) AT ARERNC LD & FEER,

K8 AVH—xvy I IAX

(BABL %)
E (i) 2006 2007 2008 2009 2010 2011
1¥YUR 68.8 75.1 78.4 78.0 78.0 82.0
KAy 72.2 75.2 78.0 79.0 82.0 83.0
TSR 46.9 66.1 70.7 71.6 80.1 79.6
1527 38.0 40.8 445 48.8 53.7 56.8
*I48 83.7 85.8 87.4 89.6 90.7 92.3
NL¥F— 59.7 64.4 66.0 70.0 75.0 78.0
AAR 75.7 77.2 79.2 81.3 83.9 85.2
/Ly T— 82.6 86.9 90.6 92.1 93.4 94.0
AYI—T 87.8 82.0 90.0 91.0 90.0 91.0
FoR—Y 86.7 85.0 85.0 86.8 88.7 90.0
405K 79.7 80.8 83.7 82.5 86.9 89.4
TAYH 68.9 75.0 74.0 71.0 74.0 77.9
Hhr4 72.4 73.2 76.7 80.3 80.3 83.0
F—ZS7T 66.0 69.5 7.7 74.3 76.0 79.0
AA 72.6 73.0 75.3 78.0 78.2 79.1

(HiP7) BB ARG RN LD & EH K,
#9 LRICEFZAVIAY - YavEYITDRE

JILthz— FoR—Y AT —T T4 0F

18~79F A0 A 3,706,777 4,179,644 7,130,000 4,056,278

A1EUEDOFIRAESR A 1,014,000 1,146,000 1,524,000 509,000

) RE RE Ei XA - #t
AKE&S @ KAR - #t KAR - #t AR - #t RE
® £ EE RE £
SAUNDEREFE | % 23 49 28 19

(A7) PostNord, E-commerce in the Nordics 2013, pp.16-38 7> 5 ZEHERK.
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THFEIZOOTE, TEY P - A—=FPLI7LP v b - A—F, H20I%D
REHEA Y (B —ER) I L Tw3, 2D K) BEG IS
B4y - vav EVIRHHERLTOSHbLH 5,

ALK D A 1 D 50% L EASHEA DI A SR EEAL TWw» 510,
BLZOOBA XY AT, RICTAVAERALYTHE, FEOBEHDEDH
DEHD S M SN2 03 AMEIC 2 205, 27 L bELRICBIL Tk, BN
FHFECI 72 C EBYIR L LT 203035 5, 7, BRINNORIHE NS
AFELTOEDIE, A XY AR, FA Y, 77y RIThiw CILRGEED S 1 F &
npW, oFh | EEFHE L LTHEBMROMED KD 5N TR B0 T,
WAL YIRAICENT 2 DIFMARTH S I,

ERE BB KITEZ 527 L w0 I 4 A= HeDs, FIHALE
ERFEEVCIMIATES R A « F v Y ARIERT 2501 2o, HEE»A v
F—%v bEEL T, LRAFHEZEAT IRESSENL T 20T, B
b Z UL ORI ER T 2 DREHNERTH 5, FHiz, HRhoO
HED RS TUFE b I AR, SRl —E AMOREEZR L b
T&%, Ziug, AL 72 PostNord 137 — ¥ &8 - it 7 ¥ —Ii2o0nTd
BILL XD ELTWw5, ZORERSCEIER, NSRS & B8 BhE L Tw» 2
DT, ZN5 DEMERFOMRIEN MEA DY —7 v P> T0W5EDTH 5,

AT = EHZREHAL T35 ) 1 D08EKR & LT, BTENOH
BB T oD, LTV e—27 TRATBROMEN L R - RO T
FEEWIBIEHS . BYBIFOREIC IDENNTE LY, ALEDITE
A EZRBLT 2B &, BWBAH LTS 27 L HEEDH I LT
23 2% Te-boksy EMHINZETREM (FPIAMA—NERY 7 R) HFIH
ENT3, 2014 FICRTRICH L TETRAHEHOMENEE T 5, 15
EDSMADBANIREE av 5 7 b2 & BB, BTBTEEZAMAT2 2
ELEBMNT SN BEETH B,

10) PostNord, E-commerce in Europe 2014, p.25.

11) PostNord, E-commerce in Europe 2014, p.17.

12) ZORUCBIL TELL T OSCDFE L v, R [2013]0 RO - #5K [2010].
13) Wik [2013-a] p.173.
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5 714Y5VK Itella OO Y 7HIBHA

747y FOBMBELILEERELHAESN L LCHAMRE L L CEE
ST E A, 1998 AFICHIFRITIE T BE S 41, 2007 4ED> & BBt Ttella &
WIHFTLHAZFEAL T3, AthERASHEEE L >Tws2s, i
Z74 v FBINTH 5, tENDOEIZ Ttella Communications (T{H)
Itella Logistics Nordic (#3 - ALBR). Itella Logistics Russia (#5i « = 7).
OpusCapita (%) @ 4 HFNT T ST B, WIFREB B - SR
RO AL S THEPEE, BHAELEEN S, U TR 2 YR I
LCld, MOZL 727V — 7R E T 0 3 ISR S 5,

2013 RO JEHE R 25,877 AT, HMMOWRZ 2 LT O#D TH
2 B 16,706 A, P 6,670 A, B 2,121 A, 2 Ofth 380 A, AR
e LTRBINTOILUTOABGEHICMET 2, JLKic>»Tid, 74
YV R 20,263 A, AV =T 344 N, /LT 2 — 223 A, Tvv—7 163
Ao ZNBPIHCOVTIE, B 7 3473 A, =7 F595 A, TA =7
38LA, ZFET 192 A, UV F7=7 124 A, B4 Y 90 A, ZDfth 29 A, 5
%, YRS OME I N ey 7 - HEKE L b 3 EICE T B % B
T WIS, Z D AED 5 WIREICHE A 519,

Ttella 230 & PISHER L 7 D 1d 2006 4T, EIFELEENE & L CRRRGEE D15
TR, BEOT S 7ICERDSH T 5N, BRI, [FAIEER A —H—D
Pfizer &0 7EINTEIgH 2 S— b F— L0 | B - BRREEECH IR
BELTWS, BT, 08 iz u > 7 OYPiiath National Logistic Company
ZOUS L., WOAFHSTTICB I 2 BHE AT L, kR y b7 —2 Z2HETT 51
Bol, BIE, TRITEF VI P RTFATNT R E SEHICHLS & T,
$iE - BRI ATATHE & A 2= DR L 722 ZB L T 5,

v > 7 S M IERAR i, PESIEETFIC AN S Tw i,

14) Ttella [2014-al, Annual Report 2013, p.73.

15) Itella [2014-a], Annual Report 2013, p.75.

16) SEIZ, EEIEA 87% « BRI 13%. 7V A & T4% + /S— F ¥4 b 26%7% £ D LHEAR
ENTWLEDHHEEZE D, Ttella [2014-a], Annual Report 2013, p.74.

— 441 —



TRV HILER 68 B 3 5

Itella (¥ 3 IR END X H 7% 3 20PN — F2IGHL T, RfFlas 7 -
Bz TwE, O =R 7=t oA A - L b iz F
Mo @% 7 A 7 =17 A4 e - Bz, @4 —A - 7=
kYA AT HAKE 2%, X PSS (TSR) 2, v 7
FIROWRIE 7 I A ALy 7 THBH, T2k 7Y 7iEE & Offffin & LT
HEEREEHERZL 02, PEBHERL 24 74> - v ay V7O
AR -EHT3ETLH B, £ XV A, B4V AL UhED S Ol
ZREBIEAL TV 25200, Wiry b7 — 7 OFEE L THEOEHE
JE 130 Tt

®3 AY7EREZESR Itella DY TS5A - Fx—>

(1) @ — —» China: Delivery from factory to consolidation center North gateway
- Sorting and FCL consalidation In China via Baltic Sea
(3) ®----> sea Freight Shanghai - port of Kotka/Finland (FCL)
(4) @===-> Delivery to Moscow by truckicontalner chassls (FCL)

®-

Customs clearance in Moscow (partner broker, terminal)
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1

1
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1

It

L ,"vostn]ch"y
1O 4
P! =

PN i ;
South gatngia Black Sea East gateway via TSR

@ @ — —» China: Delivery from factory to consolidation center
o @ = = p China: Delivery from factory to consolidation center @ - Sorting and FCL consolldation In China
@D Sorting and FCL consolidation in China @ === SeaFreight Shanghal - port of Vostochnly (FCL)
©) @----» sea Freight Shanghai - Port of Novorossiysk (FCL) U@ Customs Clearance at port of Vostochniy
@ - Customs clearance at port Novorosslysk ‘.} @ > Express Rall to Moscow (via Viadivostok, terminal)
(5 Delivery to Moscow by iner chassis (FCL) (% Y @ o——> Rall Freight Vostochniy - Moscow (FCL)

(E 1) BRI A 7 —HlO 70, & 2 TRES & REDHNEETH 2,
(% 2) WEEEIZLLF MY, FCL : a2 v 7 Fi#fik, TSR : >R 7HEWigkE,
(Hi77) Ttella [2014-b] p.33.

b0y
ALEREEENE AN T34 72 < HITEHICER 230 L T B 72010, RIS HHET

17) PostNord, E-commerce in Europe 2014, pp.20-29.
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RS 2% % & D IR o 7 USE OB IR A2 522 b DTh %,

FTYe—0 LAY 21— T VIEME OB EHEDH AT L D PostNord % B3
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KHLTH DT, BTBINZHEET 2BERIC K > THHA SN TV S, b,
BRIND = I L T3 7 4 v 7 v FOEIBEtE, BiEns 7128 2D
AT, PETSZHIFICANTEIREEZERL Tw5, Ttella ldn
> 7 EE OFER T E B ORM DI A Z . H & DFEHR L 2 BN
D LHIRDOWR LWL 72D TH 5,

AR TR D MBS 22 PPt L A O 7% £ 2 7 a7zl
Mz M TERDol, N7 4 —<V ADREINLDDLEHFNS DI,
MBI DR M&A 12 & 5> F ¥ —5hRofth, $08 - i - Mizest e o
B2, BROTHIEA - EEEN. RN ONELR E2/BET 5 2L
AHRTH B, TD LX) HHED H 525, Amazon PEREELHDOA v 54
vervay BV IPEEROMICE R L Tw2 02 ETY, BMERthob
T BT 2BRICERNE EREEN TV S, b 5 AHBSH DO H i E
HEHOT 2T HEOE V) FEEL H B0, B OLRELIC & D hED S
DEMDEH A > THESREPHE L Tw» 3 0T, ILRKOBESIE 2 2%
129 A ffifiEid H 5,

(M) AR AL - BEFRE O, ROBPRHEBA IR
B - SERBFE 70 Y = 7 b OEIBIIED RO TS 5,
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