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� 6RFLRGHPRJUDSKLFV

7KLV�FKDSWHU�SUHVHQWV�D�UDQJH�RI�LQGLFDWRUV�ZKLFK�VXPPDULVH�WKH�GHPRJUDSKLF�FKDUDFWHULVWLFV�
DQG�WKH�VRFLDO�ZHOOEHLQJ�RI�WKH�SRSXODWLRQ�LQ�WKH�YDULRXV�UXUDO��UHPRWH�DQG�PHWURSROLWDQ�]RQHV��
7KH�VL]H��JURZWK�DQG�DJH�VWUXFWXUH�RI�WKH�RYHUDOO�SRSXODWLRQ�DQG�WKH�,QGLJHQRXV�SRSXODWLRQ�DUH�
GHVFULEHG��7KH�DVSHFWV�RI�VRFLDO�ZHOOEHLQJ�H[DPLQHG�KHUH�LQFOXGH�OLIH�H[SHFWDQF\��IHUWLOLW\�UDWH�
DQG�WKH������&HQVXV�GHULYHG�6RFLR�(FRQRPLF�,QGH[HV�IRU�$UHDV��6(,)$��
6RFLRHFRQRPLF�GLVDGYDQWDJH�DQG�UHODWHG�VRFLRGHPRJUDSKLF�IDFWRUV�DUH�QRZ�UHFRJQLVHG�DV�
LPSRUWDQW�GHWHUPLQDQWV�RI�KHDOWK��%HFDXVH�LQGLFDWRUV�RI�KHDOWK�VWDWXV�VXFK�DV�GHDWK�UDWHV�DQG�
KRVSLWDOLVDWLRQ�UDWHV�IRU�VSHFLILF�FDXVHV�GHSHQG�RQ�GHPRJUDSKLF�IDFWRUV�VXFK�DV�DJH��VH[�DQG�
SRSXODWLRQ�VL]H��XQGHUVWDQGLQJ�WKH�GHPRJUDSKLFV�RI�D�SRSXODWLRQ�LV�FUXFLDO�WR�LQWHUSUHWLQJ�WKH�
UHVXOWV�RI�KHDOWK�VWDWLVWLFV��)RU�H[DPSOH��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�$XVWUDOLDªV�,QGLJHQRXV�
SRSXODWLRQ�PDNHV�XS�RQO\����RI�$XVWUDOLDªV�SRSXODWLRQ��7KH�,QGLJHQRXV�SRSXODWLRQ�LV�RQO\����
RI�WKH�PHWURSROLWDQ�]RQH�DQG����RI�WKH�UXUDO�]RQH��7KLV�SHUFHQWDJH�LQFUHDVHV�WR�����LQ�©UHPRWH�
FHQWUHVª�DQG�����LQ�©RWKHU�UHPRWH�DUHDVª��&RQVHTXHQWO\��WKH�JHQHUDOO\�SRRUHU�KHDOWK�RI�
,QGLJHQRXV�$XVWUDOLDQV�ZLOO�KDYH�OLWWOH�HIIHFW�RQ�PHWURSROLWDQ�DQG�UXUDO�KHDOWK�GLIIHUHQWLDOV�EXW�
PD\�DIIHFW�WKH�GLIIHUHQWLDOV�LQ�WKH�UHPRWH�]RQH��8QGHUVWDQGLQJ�WKH�GHPRJUDSKLFV�RI�WKH�
,QGLJHQRXV�DQG�QRQ�,QGLJHQRXV�SRSXODWLRQV�DOORZV�IRU�PRUH�HIIHFWLYH�DQDO\VLV�RI�KHDOWK�UHODWHG�
GDWD�
6RFLR�(FRQRPLF�,QGH[HV�IRU�$UHDV��6(,)$��DUH�LQGLFDWRUV�RI�DFFHVV�WR�SURSHU�QXWULWLRQ��DGHTXDWH�
KRXVLQJ��WUDQVSRUW�DQG�HGXFDWLRQ��/DFN�RI�DQ\�RI�WKHVH�QHFHVVLWLHV�ZLOO�DIIHFW�KHDOWK��6RPH�
QHFHVVLWLHV��OLNH�DGHTXDWH�QXWULWLRQ��ZLOO�KDYH�D�GLUHFW�LPSDFW�RQ�KHDOWK�VWDWXV��2WKHU�QHFHVVLWLHV��
OLNH�HGXFDWLRQ��KDYH�D�PRUH�VXEWOH�HIIHFW�RQ�KHDOWK��)RU�H[DPSOH��ODFN�RI�LQIRUPDWLRQ�DQG�
HGXFDWLRQ�DERXW�WKH�LPSRUWDQFH�RI�EUHDVW�H[DPLQDWLRQV�RU�3DS�VPHDU�WHVWV�LQ�SUHYHQWLQJ�EUHDVW�
DQG�FHUYLFDO�FDQFHU�FDQ�GLUHFWO\�DIIHFW�GHDWK�UDWHV�IURP�WKHVH�GLVHDVHV��6RFLRHFRQRPLF�VWDWXV�KDV�
D�VWURQJ�LQIOXHQFH�RQ�KHDOWK�RXWFRPHV�IRU�ROGHU�SRSXODWLRQ�JURXSV��)RU�H[DPSOH��ROGHU�PDOHV�
DQG�IHPDOHV�RI�ORZ�VRFLRHFRQRPLF�VWDWXV�DUH�PRUH�OLNHO\�WR�EH�RYHUZHLJKW�DQG�LQDFWLYH��VPRNH�
DQG�XVH�KHDOWK�VHUYLFHV�PRUH�WKDQ�ROGHU�SHRSOH�RI�KLJKHU�VRFLRHFRQRPLF�VWDWXV��$,+:�����D���
7KLV�LQ�WXUQ�FDQ�UHVXOW�LQ�WKH�UHFRUGHG�KLJKHU�UDWHV�RI�FDUGLRYDVFXODU�GLVHDVH�DPRQJ�SHRSOH�RI�
ORZ�VRFLRHFRQRPLF�VWDWXV�



�

3RSXODWLRQ�GLVWULEXWLRQ�DQG�JURZWK������±��

3RSXODWLRQ�GLVWULEXWLRQ
� $XVWUDOLD�LV�YHU\�PXFK�DQ�XUEDQ�VRFLHW\��ZLWK�

PRUH�WKDQ�����RI�LWV�SRSXODWLRQ�OLYLQJ�LQ�WKH�
PHWURSROLWDQ�]RQH�LQ��������2I�WKHVH�
PHWURSROLWDQ�UHVLGHQWV��DOPRVW�����OLYH�LQ�
©FDSLWDO�FLWLHVª��$ERXW�����RI�$XVWUDOLDªV�
SRSXODWLRQ�UHVLGH�LQ�WKH�UXUDO�]RQH��ZLWK�RQO\�
���OLYLQJ�LQ�WKH�UHPRWH�]RQH�

� 7KH�SRSXODWLRQ�GHQVLW\�YDULHV�HQRUPRXVO\�
DFURVV�550$�FDWHJRULHV��UDQJLQJ�IURP�
��� SHUVRQV�SHU�NP��LQ�©FDSLWDO�FLWLHVª�WR�
��� SHUVRQ�SHU�NP��LQ�©RWKHU�UHPRWH�DUHDVª��
3RSXODWLRQ�GHQVLW\�PD\�EH�PLVOHDGLQJ�DV�D�
PHDVXUH�RI�LVRODWLRQ�LQ�WKDW�PRVW�RI�WKH�
VHWWOHPHQWV�LQ�UXUDO�DQG�UHPRWH�]RQHV�DUH�
FOXVWHUHG�UDWKHU�WKDQ�GLVWULEXWHG�XQLIRUPO\��
+RZHYHU��LW�GRHV�SURYLGH�VRPH�QRWLRQ�RI�WKH�
GHJUHH�RI�LVRODWLRQ�DQG�GLVWDQFHV�SHRSOH�PD\�
KDYH�WR�WUDYHO�WR�DFFHVV�KHDOWK�VHUYLFHV�

� ©&DSLWDO�FLWLHVª��©RWKHU�PHWURSROLWDQ�FHQWUHVª��
DQG�©ODUJH�UXUDO�FHQWUHVª�H[SHULHQFHG�WKH�
KLJKHVW�SRSXODWLRQ�JURZWK�UDWHV�LQ�WKH�
����¥���SHULRG��7KLV�UHIOHFWV�WKH�ODUJH�

SURSRUWLRQ�RI�WKHVH�DUHDV�ZKLFK�DUH�VLWXDWHG�
ZLWKLQ�$XVWUDOLDªV�IDVW�JURZLQJ�FRDVWDO�EHOW��,Q�
FRQWUDVW��WKH�UHPRWH�]RQH�H[SHULHQFHG�
QHJOLJLEOH�JURZWK�RYHU�WKH�VDPH�SHULRG��

� $OWKRXJK�WKH�����¥���JURZWK�UDWHV�SURYLGH�D�
EURDG�LQGLFDWLRQ�RI�ZKHUH�$XVWUDOLDªV�
SRSXODWLRQ�JURZWK�LV�RFFXUULQJ��WKHUH�LV�
FRQVLGHUDEOH�YDULDWLRQ�LQ�JURZWK�UDWHV�ZLWKLQ�
550$�FDWHJRULHV���)RU�H[DPSOH��ZLWKLQ�WKH�
©VPDOO�UXUDO�FHQWUHVª�FDWHJRU\��WKH�SRSXODWLRQ�
RI�WKH�1HZ�6RXWK�:DOHV�FRDVWDO�WRZQ�RI�
%DOOLQD�LQFUHDVHG�E\�����EHWZHHQ������DQG�
������ZKHUHDV�WKH�SRSXODWLRQ�RI�WKH�1HZ�
6RXWK�:DOHV�LQODQG�FLW\�RI�$UPLGDOH�GHFOLQHG�
E\����RYHU�WKH�VDPH�SHULRG�
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3RSXODWLRQ�VL]H
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3HU�FHQW�DQQXDO�LQFUHDVH�
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3RSXODWLRQ�GHQVLW\�

�SHU�NP�� ����� ����� ���� ���� ��� ��� ��� ���

6RXUFH��$,+:�SRSXODWLRQ�GDWDEDVH��EDVHG�RQ�6/$�UHVLGHQW�SRSXODWLRQ�HVWLPDWHV�FRPSLOHG�E\�$%6�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������5HJLRQDO�
SRSXODWLRQ�JURZWK�$XVWUDOLD������¥����$%6�
&DW��1R����������&DQEHUUD��$*36�

3RSXODWLRQ�GLVWULEXWLRQ
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$JH�GLVWULEXWLRQ������

$JH�GLVWULEXWLRQ
� 7KHUH�DUH�VXEVWDQWLDO�YDULDWLRQV�LQ�WKH�DJH�

VWUXFWXUHV�RI�$XVWUDOLDªV�SRSXODWLRQV�OLYLQJ�LQ�
PHWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV��7KHVH�
GLIIHUHQFHV�UHIOHFW�WKH�YDU\LQJ�SDWWHUQV�RI�
IHUWLOLW\��PRUWDOLW\�DQG�PLJUDWLRQ�H[SHULHQFHG�
LQ�HDFK�]RQH��

� 5HVLGHQW�SRSXODWLRQ�HVWLPDWHV�DW����-XQH������
VKRZ�WKDW�UXUDO�DQG�UHPRWH�FRPPXQLWLHV�KDYH�
ODUJHU�SURSRUWLRQV�RI�FKLOGUHQ�FRPSDUHG�ZLWK�
WKH�PHWURSROLWDQ�]RQH��7KLV�LV�FRQVLVWHQW�ZLWK�
WKH�KLJKHU�IHUWLOLW\�UDWHV�LQ�UXUDO�DQG�UHPRWH�
]RQHV�

� 7KH�HVWDEOLVKHG�SDWWHUQ�RI�\RXQJ�DGXOWV�
OHDYLQJ�FRXQWU\�DUHDV�DQG�PLJUDWLQJ�WR�FLWLHV�
DQG�ODUJH�WRZQV�LV�UHIOHFWHG�LQ�WKH�ORZHU�

SURSRUWLRQV�RI���¥���\HDU�ROGV�LQ�©VPDOO�UXUDO�
FHQWUHVª�DQG�©RWKHU�UXUDO�DUHDVª�

� 7KH�SURSRUWLRQ�RI�SHRSOH�DJHG����\HDUV�DQG�
RYHU�LQ�WKH�UHPRWH�]RQH�LV�DURXQG�KDOI�WKDW�RI�
PHWURSROLWDQ�DQG�UXUDO�FRPPXQLWLHV��2XW�
PLJUDWLRQ�DQG�KLJKHU�SUHPDWXUH�PRUWDOLW\�RI�
SHRSOH�OLYLQJ�LQ�WKH�UHPRWH�]RQH�FRQWULEXWH�WR�
WKHVH�ORZHU�SURSRUWLRQV��
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1RWH��&ROXPQV�PD\�QRW�DGG�WR�������GXH�WR�URXQGLQJ�

6RXUFH��$,+:�SRSXODWLRQ�GDWDEDVH��EDVHG�RQ�6/$�UHVLGHQW�HVWLPDWHV�FRPSLOHG�E\�$%6�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������
3RSXODWLRQ�E\�DJH�DQG�VH[��$XVWUDOLD��6WDWHV�
DQG�7HUULWRULHV��$%6�&DW��1R����������&DQEHUUD��
$*36��

$JH�GLVWULEXWLRQ
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'LVWULEXWLRQ�RI�,QGLJHQRXV�SRSXODWLRQ������

'LVWULEXWLRQ�RI�,QGLJHQRXV�SRSXODWLRQ
� 7KH�,QGLJHQRXV�SRSXODWLRQ�FRQVWLWXWHV�MXVW�

RYHU����RI�$XVWUDOLDªV�SRSXODWLRQ��$FURVV�
]RQHV��WKLV�SURSRUWLRQ�YDULHV�FRQVLGHUDEO\��
IURP�DURXQG����LQ�WKH�PHWURSROLWDQ�]RQH�WR�
���LQ�WKH�UXUDO�]RQH��LQFUHDVLQJ�WR�����LQ�
©UHPRWH�FHQWUHVª�DQG�����LQ�©RWKHU�UHPRWH�
DUHDVª��7KH�,QGLJHQRXV�FRPSRQHQW�RI�WKH�
SRSXODWLRQ�LV�QRW�ODUJH�HQRXJK�LQ�UHODWLYH�
WHUPV�WR�FRQWULEXWH�PDUNHGO\�WR�GLIIHUHQFHV�LQ�
KHDOWK�VWDWXV�EHWZHHQ�PHWURSROLWDQ�DQG�UXUDO�
]RQHV��EXW�LV�ODUJH�HQRXJK�WR�DIIHFW�GLIIHUHQFHV�
LQ�WKH�UHPRWH�]RQH��

� 7KH�PDMRULW\�RI�,QGLJHQRXV�SHRSOH�DUH�OLYLQJ�
LQ�©FDSLWDO�FLWLHVª�DQG�©RWKHU�UHPRWH�DUHDVª��,Q�
����������RI�$XVWUDOLDªV�,QGLJHQRXV�
SRSXODWLRQ�OLYHG�LQ�©FDSLWDO�FLWLHVª�DQG�����
OLYHG�LQ�©RWKHU�UHPRWH�DUHDVª�

� ,QGLJHQRXV�$XVWUDOLDQV�VXIIHU�D�KLJKHU�EXUGHQ�
RI�LOOQHVV�DQG�GLH�DW�D�\RXQJHU�DJH�WKDQ�RWKHU�
$XVWUDOLDQV��%KDWLD�	�$QGHUVRQ�������
$QGHUVRQ�HW�DO���������$V�D�UHVXOW�WKH�PHGLDQ�

DJH�RI�WKH�,QGLJHQRXV�SRSXODWLRQ��DW������
\HDUV��LV����\HDUV�OHVV�WKDQ�IRU�WKH�RYHUDOO�
SRSXODWLRQ��2QO\����RI�WKH�,QGLJHQRXV�
SRSXODWLRQ�DUH�DJHG����DQG�RYHU��FRPSDUHG�
ZLWK�����IRU�WKH�RYHUDOO�SRSXODWLRQ�

� %HWZHHQ������DQG�������WKH�,QGLJHQRXV�
SRSXODWLRQ�LQFUHDVHG������FRPSDUHG�ZLWK����
IRU�WKH�RYHUDOO�SRSXODWLRQ��7KH�KLJKHU�JURZWK�
UDWH�IRU�WKH�,QGLJHQRXV�SRSXODWLRQ�LV�GXH�WR�D�
FRPELQDWLRQ�RI�D�KLJKHU�IHUWLOLW\�UDWH�DQG�D�
ODUJHU�SURSRUWLRQ�RI�WKH�IHPDOH�SRSXODWLRQ�LQ�
WKH�SHDN�FKLOG�EHDULQJ�DJHV��
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6RXUFH��$,+:�SRSXODWLRQ�GDWDEDVH��EDVHG�RQ�,QGLJHQRXV�6WDWH�7HUULWRU\�SRSXODWLRQ�HVWLPDWHV�FRPSLOHG�E\�$%6�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������
([SHULPHQWDO�HVWLPDWHV�RI�WKH�$ERULJLQDO�DQG�
7RUUHV�6WUDLW�,VODQGHU�SRSXODWLRQ��$%6�&DW��1R��
��������&DQEHUUD��$*36�

,QGLJHQRXV�SRSXODWLRQ
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6RFLRHFRQRPLF�ZHOOEHLQJ

6RFLRHFRQRPLF�ZHOOEHLQJ
� 6RFLRHFRQRPLF�ZHOOEHLQJ�KDV�EHHQ�UHSRUWHG�WR�

KDYH�D�VWURQJ�DVVRFLDWLRQ�ZLWK�WKH�KHDOWK�
VWDWXV�RI�D�SRSXODWLRQ��0DWKHUV�������

� 7KH�6RFLR�(FRQRPLF�,QGH[HV�IRU�$UHDV�
�6(,)$��DUH�D�VHW�RI�VXPPDU\�LQGLFDWRUV�RQ�
VRFLRHFRQRPLF�ZHOOEHLQJ�RQ�D�JHRJUDSKLF�
EDVLV��7KHUH�DUH�ILYH�LQGH[HV�FDOFXODWHG��WKH�
XUEDQ�LQGH[�RI�DGYDQWDJH��WKH�UXUDO�LQGH[�RI�
DGYDQWDJH��WKH�LQGH[�RI�GLVDGYDQWDJH��WKH�
LQGH[�RI�HFRQRPLF�UHVRXUFHV�DQG�WKH�LQGH[�RI�
HGXFDWLRQ�DQG�RFFXSDWLRQ��7KH�LQGH[HV�RI�
UXUDO�DQG�XUEDQ�DGYDQWDJH�FDQQRW�EH�XVHG�DW�
WKH�550$�OHYHO��DV�WKH�XUEDQ�LQGH[�RI�
DGYDQWDJH�LV�QRW�FDOFXODWHG�IRU�WKH�UXUDO�]RQH�
DQG�WKH�UXUDO�LQGH[�RI�DGYDQWDJH�LV�QRW�
FDOFXODWHG�IRU�WKH�PHWURSROLWDQ�]RQH��1RWH�
WKDW�WKH�KLJKHU�VFRUHV�IRU�VRFLRHFRQRPLF�
GLVDGYDQWDJH�LQGLFDWH�PRUH�DGYDQWDJHG�
SRSXODWLRQV�

� $OO�RI�WKH�LQGH[HV�DUH�GHVLJQHG�VR�WKDW�WKH�
$XVWUDOLDQ�DYHUDJH�LV��������5HODWLYHO\�
DGYDQWDJHG�DUHDV�KDYH�LQGH[�YDOXHV�KLJKHU�

WKDQ��������DQG�UHODWLYHO\�GLVDGYDQWDJHG�DUHDV�
KDYH�YDOXHV�ORZHU�WKDQ�������

� $OO�WKUHH�LQGH[HV�EDVHG�RQ������&HQVXV�UHVXOWV�
DUH�KLJKHVW�LQ�©FDSLWDO�FLWLHVª�DQG�ORZHVW�LQ�
©RWKHU�UHPRWH�DUHDVª��'HVSLWH�WKH�RGG�DQRPDO\�
VXFK�DV�©RWKHU�UXUDO�DUHDVª�KDYLQJ�WKH�VHFRQG�
KLJKHVW�VRFLRHFRQRPLF�GLVDGYDQWDJH�VFRUH�
DQG�©UHPRWH�FHQWUHVª�KDYLQJ�D�UHODWLYHO\�KLJK�
HFRQRPLF�UHVRXUFHV�VFRUH��WKH�LQGH[HV�
JHQHUDOO\�VKRZ�D�SDWWHUQ�RI�LQFUHDVLQJ�
GLVDGYDQWDJH�DV�SRSXODWLRQ�GHQVLW\�GHFOLQHV�

6(,)$�LQGH[
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(FRQRPLF�UHVRXUFHV ����� ��� ��� ��� ��� ��� ���

(GXFDWLRQ�DQG�RFFXSDWLRQ ����� ��� ��� ��� ��� ��� ���

6RXUFH�������&HQVXV²6RFLR�(FRQRPLF�,QGH[HV�IRU�$UHDV��6(,)$��XQLW�UHFRUG�ILOH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������
,QIRUPDWLRQ�SDSHU�������&HQVXV¦6RFLR�
(FRQRPLF�,QGH[HV�IRU�$UHDV��$%6�&DW��1R��
��������&DQEHUUD��$*36�
0DWKHUV�&'�������+HDOWK�GLIIHUHQWLDOV�DPRQJ�
DGXOW�$XVWUDOLDQV�DJHG���¥���\HDUV��$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��+HDOWK�
0RQLWRULQJ�6HULHV�1R�����&DQEHUUD��$*36�

6RFLRHFRQRPLF�ZHOOEHLQJ
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/LIH�H[SHFWDQF\������±��

/LIH�H[SHFWDQF\
� /LIH�H[SHFWDQF\�LV�WKH�QXPEHU�RI�\HDUV�WKDW�D�

SHUVRQ�FDQ�H[SHFW�WR�OLYH�DVVXPLQJ�WKH�GHDWK�
UDWHV�RI�D�UHIHUHQFH�SHULRG��%DVHG�RQ�����¥���
PRUWDOLW\�UDWHV��$XVWUDOLDQ�PDOHV�FDQ�H[SHFW�WR�
OLYH����� \HDUV�IURP�ELUWK��DQG�IHPDOHV�FDQ�
H[SHFW�WR�OLYH����� \HDUV��7KH�PDUNHG�
UHGXFWLRQ�LQ�GHDWK�UDWHV�VLQFH�WKH�HDUO\�����V�
KDV�UHVXOWHG�LQ�LQFUHDVHV�LQ�OLIH�H[SHFWDQF\�RI�
� \HDUV�IRU�PDOHV�DQG�����\HDUV�IRU�IHPDOHV��

� 3HRSOH�OLYLQJ�LQ�©FDSLWDO�FLWLHVª�HQMR\�JUHDWHU�
ORQJHYLW\�WKDQ�SHRSOH�OLYLQJ�LQ�RWKHU�DUHDV�RI�
$XVWUDOLD��%DVHG�RQ�GHDWK�UDWHV�IRU�WKH�SHULRG�
����¥����PDOHV�OLYLQJ�LQ�©FDSLWDO�FLWLHVª�FDQ�
H[SHFW�WR�OLYH���\HDU�ORQJHU�WKDQ�WKRVH�OLYLQJ�LQ�
WKH�UXUDO�]RQH��DQG���\HDUV�ORQJHU�WKDQ�WKRVH�
OLYLQJ�LQ�©RWKHU�UHPRWH�DUHDVª���)HPDOHV�OLYLQJ�
LQ�©FDSLWDO�FLWLHVª�FDQ�H[SHFW�WR�OLYH�DURXQG�KDOI�

D�\HDU�ORQJHU�WKDQ�WKRVH�OLYLQJ�LQ�WKH�UXUDO�
]RQH��DQG��DV�ZLWK�PDOHV��DOPRVW�� \HDUV�
ORQJHU�WKDQ�WKRVH�OLYLQJ�LQ�©RWKHU�UHPRWH�
DUHDVª�

� /LIH�H[SHFWDQF\�LV�FRQVLVWHQWO\�KLJKHU�IRU�
IHPDOHV�DFURVV�DOO�RI�WKH�550$�FDWHJRULHV��7KH�
JDS�EHWZHHQ�PDOH�DQG�IHPDOH�OLIH�
H[SHFWDQFLHV�DW�ELUWK�LV�ODUJHU�LQ�UXUDO�DQG�
UHPRWH�]RQHV��� \HDUV���FRPSDUHG�ZLWK�
��� \HDUV�IRU�©FDSLWDO�FLWLHVª�
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