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This brie! ng examines how multidimensional poverty changed in 34 countries covering 2.5 billion people. It
documents trends in poverty and destitution across and within these countries, and according to dierent kinds
of deprivation. It provides some rich results which we hope will spark others to look deeper into spelet country
examples, so that together we can provide some insightful stories, identify bottlenecks to progress and fuel realistic
hope about what is possible.

WHICH COUNTRIES DID WE STUDY AND HOW? /HVRWKR ODGDJDVFDU ODODZL OR]DP
M#$"%&S #()*+,"-#&."S#' /0" #3Hbal MPI#*+1#/-# 1LJHU 1LJHULD 3DNLVWDQ 3HUX 5ZD
(&0%&+"+-#)"Headcount ratio (H)2#3)"#%"$("+* "#&4# 8JDQGD =DPELD B¥G =LPEDEZH

SHRSOH LGHQWLAHG DV PX@KinG L P HQYLRORAG. SRR ionPPiffequatity#0a+
(A)2H3)'H "5 "HIG" S+ "HRAHL VS ¥ |8c+-H) HUZISHN GNEH o 0 1 i3 O OMAH O GV D F UR VY
H[SHULHQFH WRJHWKHU DV ZHOO Q\, iR{ k%%@éﬁ%ﬁ%&@ﬁb@ RY
WKDW DUH XVHG WR FRQVWUXFW Whid WIHEVHH 7K L FidiRatod K88 "#%6883$" 24+ 1#

I'#1&#")/-#A4&3$4# countries#*+1388 subnational regions6# ORRN DmWpddfibhigddwth FRPSHWHY ZLWK RU
7$0"+/*2#8*+ 5*1"-) 2#8"+/+2#885/./*2#9*0:&1/*2#9*0"$&&+H# DOVR FRPSDUH UHGXFWLRQV LQ PXC
&RORPELD 'RPLQLFDQ 5HSXEOLF (JA'SM#/ifopnelp®Sty DD QO HHRFRRQRPLF JURZWK
*KDQD *X\DQD +DLWL ,QGLD ,QGRQHVLD -RUGDQ .HQ\D

Key Findings

23 FRXQWULHY KDYLQJ GDWD RQ7HQ, FRROQMUIN \H R YUHUG WAHPGI DO 069 3, L
FRXQWULHVY UHGXFHG PXOWLGLP®WRULRQD O &TRYERBLD 0&8ROBROELD W
WKH LQFLGHQFH RI 03, + VLJQLAMERWO\QGRD ,QGRGHM¥HIS OR]DPELT
LOQWHQVLW\ $ VLJQLAFDQWO\ VHYHQ FRXQWULHV UHGXFHG 3, L

‘HKHQ SRSXODWLRQ JURZWK LV WDNMBI FGWRWEERX PW CXERE QWL HRCL

U H G X Frhf@b &A% & &$#Y%" & %05"#*($&--#%"$/& 1982 countries UH G XFH G W KH F H Qadiratiohi{s KH |
® Nepal, Rwanda, Ghana and Tanzania# )*1# ')"'# VWDWLVWLFDOO\ VLIJQLAFDQW Q\

ODUJHVW DEVROXWH UHGXFWLRQW P8 Uda' DI Q IRBBRY MGPERG FR
Bangladesh, Cambodia and Bolivia $UPHQLD THWKHLIKW FRXQWULHVY RXW RI WKH

'RPLQLFDQ S5HSXEOLF %ROLYLD (1\&0M&-/A&HR¥erD & ESRIORIPREQDO UHJLRG
KDG VWURQJ UHGXFWLRQV UHODW DMLH QLR MDKHLO\LQLWLDO SRYHUW\ O}

ZKLFK ZHUH ORZHU WKDQ WKH RWEHIRA QG KDOI RI WKH FRXQWUUHV I

® Eight of the top tetn FRXQWULHV LQ WHUBDVRD IIRENVBOAWHODU SHULRG UHGXI
DQQXDOL]HG UDWHYV RbwliBconté dfG X FWDLL\NRWQHAHWHKDQ LQFRPH SRYHUW[\ %F
Least Developed Countries# FXW 03, SRYHUW\ WZR WR WKUHH V

HEVROXWH UH G iX®Eddidy RRIV 03Q SWrH Y HUWY 1HSDO PDGH VWHOOD|U SU
ZHUH VWURQJHVW LQ 5ZDQGD (WHKZRBLWR $HSDOR BRIOQLY ERXQWHUHV U
7DQ]DQLD &DPERGLD DQG *KDQD RI 03, SRYHUW\ DQG WKH LQWHPR VLW

(#."$*55268 out of 338 VXEQDWLRQDO UHJLRQV UHGXFHG 03,
VWDWLVWLFDOO\ VLIQLAFDQWO\




MPI 2014 | Reducing Multidimensional Poverty and Destitution: Pace and Patterns

7KH FRXQWULHV LQ RXU VWXG\ F R% B QUWRPGHIWHU \& DHPEERUIDLIDK DB G % ROLYLI

UHJLRQ LQ WKH GHYHORSLQJ ZRUO QJHIBXGE W HRVZ HRH @ 3V K H A GORPA\QH BRY H U W

"Y*+#2.5 billion people =~ MXVW RYHU RQH WKLBEWIH‘QWI—H)ZI—RL‘B(RGQANV UHVSHFWLYHO\

SRSXODWLRQ DV SHU SRSXODWLRQ

/IRZ /IRZHU OLGGOH DQG 8SSHU OLG ﬁ‘ééf"\é V\{g}@‘ﬂ_ VKE?;_DWJL%%LQ/ié\g

D *1, SHU FDSLWD UDQJLQJ IURP @LD . S&IDPHUR

*DERQ )RU WKUHH FRXQWULHV 2 %D U ‘E? FRXOW
DQG 3HUX 2 ZH KDYH gélvﬁ Y KbG OR VWDWLV,

WKUHH GDWD SRLQWYV RU WZR SHUL HUW\ DQG ODGDJDVFDU iKde@eD VWL

7R DVVHVV FKDQJH ZH FUHDWHG ULJRURXVO\ FRPSDUDEOH 03, YDOXHV

2 ZKLFK DUH GHEQIRWKGHOGRPH GLIIHHoWBIbiKEXERFORM?P RELATIVE PROGRESS

SXEOLVKHG O3RUYMHNHD/LOV DQG DQ $HFRDRXWW LR B8I WKBUH HDV\ WR FRP
FRQVWUDLQWYV RXU VWXG\ RSHUDW b\ M QHI N RV FZRHOSD B VV W & HVGDMON HQ +

VHH $ONLUH 5RFKH DQG 9D] DG WkWIW KR ER YAHHENVLEWHWHY OLNH 0DGEL
RSKL RUJ XN SHUFHQWDJH SRLQWYV &RORPELD Z

LQ SRYHUW\ LQLWLDOO\ FRXOG QHYH
HOW DID THEY PERFORM? | ABSOLUTE REDUCTIONS HUDGLFDWHG AUVW 6R ZH DOVR ORRN
21 WKH FRXQWULHYV FRYHULQJUHORWWXH SREXFSHMRIXO/MH HVSHFLDOO\
DFURVYV DOO KDG VWDWLVWLFDOSRYWHU®WLARD PRXIHVEXENMRQWHK @QRZ DE

PXOWLGLPHQ WNBB{IRESRIMH BW U VWD&)V

I[URP ODVW \HDU VWLOO OHG WKH : E vg ]ﬁorﬁngncan&ipugganﬁlgdwglgng

DEVROXWH GHF UH D VGhahaQTdhZania) R O O U EXW SRYHUW\ E\ D ZKRSSLOJ

Uganda, Bangladesh, Cambodia#*+1Bolivia WRS SHUIRUPLQJ FRXQWULHYV 2 1HSDO
6WULNLQJO\ WKH FRXQWULHV WKDW WHERXGIHEG D@ G PRIVOWI Q@ Q DHEWKR ©® X W BV KH
WHUPV ZHUH SovIecBatlCQuintededy/ O\ &V D /R SHU \HDU 2 PDNLQJ WKHP VXFFHYV
Least Developed Countries /'&V LQ IHSDMEVROXWH WHUPV

SHU FDSLWD ZDV 5Z2DQGD:-V ZDV &DPERGLD:-V

7DQ]DQLD-V DQG %DQJODGHYVK - -REDUCTIONS IN HERDEOUNE VSREDVETHONS IN
&ERXQWULHY ZLWK &DPERGLD- -V SDFINTENSIPWRZWK EHLQJ WKH IDVWHVW DW
RYHU GXULQJ WKH VXUYH\ SHULR®@| WKH FRXQWULHV IRU ZKLFK ZH KD

1HSDO KDG WKH IDVWHVW SURJUHV\?‘U@UD\E’%’&@XWFW@LY%W/'-WH?'GGE;FBQ[&
LQ 03, IURP W R 2 DERXW 0%, yD\@sigpaterR 08, | o Y LIQLAFDQWON
LQ LQFLGHQFH + IURP W R LQ Lb“ﬁv*ﬁe‘\bﬁymﬁ S%ULQQL(BAFDQWO\

7KDW LV + IHOO E\ SHUFHQWBRDPH) SRODOWVFRREWUHBY UHGXFHG LQF

5ZDQGD DQG *KDQD ZHUH FORVH EHHLFQ'ESVYJH-B@(VFE@P'E! AWHKLRSLD ZKHUH L
DQG RQ DYHUDJH HYHU\ \HDU QGHVSHEWMEHOP RS éﬁ"\’)ﬁ‘é‘k’F‘L U ZKLOF
+ E\  SHUFHQWDJH SRLQWV SHU \¥6<UHU('6\';‘Qf|’<ﬁ'U|Qﬁ_ GYRSHIG  SHUFH

7DQ]DQLD DQG 8JDQGD DOVR GLG YIPP\RAPHE ZLWK DQ DQQXDOL]HG

03, UHGXFWLRQ RI DQG URNKBHMRS QU I RU@IIDEILDFRXQWULHV UH
UHGXFHG + E\ SHUFHQWDJH SRLQMYGSWKHHDBW HRG WIRQ DB ,ESRYHU W\
SHUFHQWDJH SRLQWYV LQWHQVLW\ ZHUH VWURQJHVW LQ 5ZDGC

] 1LJHU 7DQ]DQLD &DPERGLD DQG *KDQ
Absolute and Relative Change SURJUHVV PDGH LQ WKH SRRUHVW FRX
KDUGVKLSV H[SHULHQFHG E\ WKRVH ZK

Absolute change: 7KH UHGXFWLRQ LQ SRYHUW\ L FDQFXODWHG

E\ VXEWUDFWLQJ RQH PHDVXUH |U'¥ﬁakﬂ‘d" RU H[DPSO
QrF XIQFW( \'5 (%W:WDQNDOOG@?’ LQG

D SHUFHQWDJH SRLQW UHGXFWLR
GHFUHDVHG IURP ~ WR  RU IURPOROWRD RERGLD &RORPELD WKH

MXVW WKH GLIIHUH Q Fdr yaaR#Y# Rzl WIOHE BRD .@ND QQW"'L\T'X[H 1HSDbo DbQ
WRWDO FKDQJH LV GLYLGHG E\ \JVK@H?%&E'ﬁ X R W\, 03, LQG

UG T
WKH VXUYH\V 7KLV PDNHV LW HpVYh FW&%%%%WHF#%&FH\A%LQ%'LLiQG'-FD

VXUYH\V DUH D GLIIHUHQW QXPEHLBQ%Q LEDWR Y s BR@QWULEXWHG WR UHGXI
RXQW LHV HGXFH E\ WDFNOLQ.
Relative change: =)"#$"5%', "4S* " H&AH()*+,"H#I-#)"# &RXQWU UHG G 03, E oLQ

GLIIHUHQFH LQ OHYHOV DFURVYV Wg BRX Hy 8 NBH Y ULHRC(
WKH LQLWLDO SHULRG 7KH DQOQX 3tp L.
LV WKH FRPSRXQG UDWH RI UHGX QNgj %% \%4 D K& Dw H U
LQLWLDO DQG WKH AQDO SHULREGV
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Figure 1: Level of MPI and Speed of Poverty Reduction
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Figure 2: MPI Reduction: Incidence and Intensity
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2Q DYHUDJH DFURVYV DOO FRXQWULMYS WVOK HLID QW @ M W RH@GW B WH R QMK H SR
ZHUH PDGH E\ LPSURYLQJ VDQLWDWWK® ELEHNWHDIMW RIQGBIYHUD WHGXFLQJ |
6WURQJ UHGXFWLRQV ZHUH DOVR P B®K JQDEBWHWHKW YV ARR U L%QR O HYOLHF WARLCFR.
ZDWHU DQG FKLOG PRUWDOLW\ 7KHDB DAHU H RI®OFPAHLT XUH GODOFPULERD WD Q@ WIK.
HGXFDWLRQDO GHSULYDWLRQV UHGXFHG SRYHUW\ WKH PRVW

7KH FKDQJHV YDULHG DFFRUGLQJ WRR OREWIQRQ UHH B DRQN QIKA \FKH DNKHH K R P
E\ PDMRU JHRJUDSKLF UHJLRQ DV AHKRZ DY EWERAQYWUF DQG\ BALBQEKFD QW
VXEQDWLRQDO UHJLRQ -XVW DW D JODQFH DOO UHJLRQV UHJLVWHUHG W
VWURQJHVW LPSURYHPHQWYV LQ VD @ix¢bPROGRESS FBRBIFFERENTE FHNECGRGURE XOD U O!
VWURQJ FKDQJHV LQ VDQLWDWLRQ D@ G 8 Wai U KR\OWH B/eY GD &i@ MF KRR ORP S D
DWWHQGDQFH LQ /DWLQ $PHULFD Q{BHMWHWIYFUFOHFWK HFR W\ QP Q& FKR BOR X
DWWHQGDQFH WHQGHG WR FKDQJH RRWOW LD @E FEROXO K ¥ & P AFFD @y RDHVERXAE W
JDLQV LQ ARRULQJ HOHFWULFLW\ [EYWHWY EDQEH @ XWHWLWBLHRHUHQW O\ DFU!

Disaggregating by Groups Benin UHGXFHG 03, VLIJQLAFDQWO\ IRU R
,W LV YLWDO WR ORRN EH\RQG QDWPEPRQO HWXIQU B JHM XB5W WIKBF FSRYHUW\ U
GLVDJJUHIJDWHG DQDO\VHV RI SRYHLWRRQUHW KHVBIRARQY BEVWHIWRQ LIFQIAJR XS \
HWKQLFLW\ DGG YHU\ LPSRUWDQW LOQ@I,RUHFPDVPMANVRQQ :K\" DQG DQQXDOL]HG DI

&RQVLGHU 1LJHULD %HQLQ :DPELDW Ll;|_ WﬁFD g
Grygi ot
V%

HW \& URXSV LQ %

UHGXFHG 03, VLJQLA wﬁ?@ YRXSV

, QLAFDQWO\ DQG W D WL fﬁu HiDP
N

<R H

L

"59 A WL\/QDQ

UHGXFWLRQ ZDV DERXW WKH VDPH 2

+RZHYHU LQ 1LJHULD VLJQLAFDQW, §Ewi

UHJLRQ ZKLFK KRXVHV RI WKH FR WV 5

ZDV QR VLJQLAFDQW FKDQJH LQ WKH @Ew %%%J WiV

“DPELD WKHUH ZHUH FKDQJHV LQ URD XVT SHUFHQW

RI SRRU SHRSOH LQ %HQLQ Rl SO BHR SRY HQVWG DPRHQI KO0 HWKQLF

VWDWLVWLFDOO\ VLIQLAFDQW FKDQUHGXPWLR @ 1ZDW \VQRXE § V\D WR.§ VA RLHI Q|
FRQWUDVW WR %HQLQ KHUH WKH SRR

TRACKING CHANGES ACROSS SUBNATIONAL REGIONS DW OHDVW VOLJKWO\ PRUH WKDQ WKH

‘H WUDFN 03, FKDQJHV RYHU WLPH IRy g SPOL BR DA FUHGREOW SHUIRU
UHSRUWLQJ WKHLU 03, + DQG $ DQSRWK AR YW RRVESLUKDG WK
SRYHUWA DQG KRZ LW FKDQJHG RYHPNdRYIHUW\ UHGXFLQJ SRYHUW\ DW D

(LJKW FRXQWULHV 2 %DQJODGHVK SHUFHQWOUVLBREQWRQ DMPIdY WKDQ W
0ODODZL OR]DPELTXH 1LJHU DQG 5ZMXdGIP & \EKRY AHGH QWHKALIW WLRODH O R G Wi
VLIQLAFDQW UHGXFWLRQV LQ HDFK WRHOXKEHIGUIVRBEQDWIVRRODO UHHQRRRY WU
ZKLFK LV WUXO\ VWHOODU SURJUHVNTXDOL]JLQJ EHFDXVH WKH SRRUHVW F

Table 1: Relative change in MPI_and GNI per capita growth

Multidimensional Poverty GNI per capita
. Annualized absolute An_nualized GNI per capita in Year 1 Average GNI per
Countries MP| Year 1 change in MP] relatilr\]/?vl(glange Atlas method capita gro(\)/vth
| (current US$) (annual %)
Bangladesh 2004-2007 0.364 -0.020 -5.7% 430 5.4%
Bangladesh 2007-2011 0.306 -0.015 -5.4% 510 5.5%
Bolivia 2003-2008 0.175 -0.017 -12.6% 900 2.5%
Cambodia 2005-2010 0.299 -0.017 -6.7% 460 6.1%
Cameroon 2004-2011 0.298 -0.007 -2.6% 800 0.8%
Ethiopia 2000-2005 0.677 -0.014 -2.2% 120 3.6%
Ethiopia 2005-2011 0.604 -0.013 -2.3% 160 8.2%
Ghana 2003-2008 0.309 -0.021 -8.1% 320 4.8%
India 1998/9-2005/6 0.304 -0.007 -2.5% 435 5.1%
Nepal 2006-2011 0.350 -0.027 -9.1% 350 3.1%
Rwanda 2005-2010 0.461 -0.026 -6.4% 260 5.6%
Tanzania 2008-2010 0.371 -0.018 -5.0% 450 3.5%
Uganda 2006-2011 0.420 -0.015 -3.9% 330 4.5%

www.ophi.org.uk



Alkire and Vaz

POVERTY DYNAMICS IN RURAL AND URBAN AREAS %ROLYLD *KDQD DQG 5ZDQGD FXW 03,
JRU HDFK RI WKH FRXQWULHV VWXWLRIGY ZBIVSUHHY WEED QVKGIFE R MHIRY B QW
FKDQJHV LQ 03, DQG LWV FRQVLVW HIQQVEIRONG FHV JHAUU BUDQ @ G RPERQLD

DUHBRYHUW\ ZDV KLJKHU LQ UXUDO WKDRQXHEDDEBBAEWH ® QG Q& RODWLYH
WKH FRXQWULHV LQ ERWK RI WKH SHQLRGOMW 7@ HPDMQWIR FRXSRYHHWKDG 1
VLIQLAFDQW UHGXFWLRQV LQ XUEDQ@ERGHQ¥FH DEGXFHGQ WQFREH SRT MU W

5XUDO DUHDV DV D ZKROH UHGXFHG,PBOWILGHFM @DMVRRQ O\ SRHYOMMVWHG E\ U
IDVWHU WKDQ XUEDQ DUHDV 2Q DYHUDHH 8XU®®DD &P B ¥ RIGLEX FIHHGE MK HOR ]
KHDGFRXQW UDWLR E\ SHUFHQW DZRXSRSL B MW ¥ RSGWL GHOUH B WKRHP OB DB E U V
WR SHUFHQWDJH SRLQW SHU \HDU WRUHRHE 08 XOUHDLM V7 IRH BOMXGD L1KB QL
DYHUDJH UXUDO 03, UHGXFWLRQ ZDWYRXO G ZKIHYUH B ¥ HK HQY U E D B OO,
UHGXFWLRQ ZDV 1IDWXUDOO\ UXUDO XUEDQ PLJUDWLRQ ZLOO DOVR
KDYH DIIHFWHG WKHVH UDWHV 5XUDO DQG XUEDQ DUHDV ERWK UHGXFHG
[ AHL"VOB] ¥ &+ -HO& DA+ LH 1 L &H)* 'S8+ S

UHGXFWLRQV LQ OLYLQJ VWDQGDUG LQGEFDWRUVL+RZHYHUUXUDO DUHD)\

KDG IDVWHU UDWHV RI UHGXFWLRQ LQ PRVW LQGLFDWRUYV
6L]H RI EXEEOH LV SURSRUWLRQDO
WR WKH QXPEHU RI SRRU LQ AUVW

0.010

$FURVVY DOO FRXQWULHV WKH FRPSF

in % MPI

DFURVV XUEDQ DQG UXUDO DUHDV [0 \HDU RI WKH FRPSDULVRQ peuln LFLW
ZDWHU DQG ARRULQJ FRQWULEXWL Qo & )
DQG GHSULYDWLRQV LQ FKLOG PRUY °% o0 0@ 00 o 0% 08, e ““KRRO

DWWHQGDQFH FRQWULEXWLQJ UHOD"™

0.010

Yoruba Bariba \
INEQUALITY AMONG THE POOR AND REGIONAL Reduction in MPI BN voaan Lopka
DISPARITIES )

‘H VXPPDUL]JH LQHTXDOLWLHV XVLQUJ* =% * ]
LQHTXDOLWY DPRQJ WKH SRRU DQG,““’ZS £ Mulridimensional Poverty Index (MPI) at initial year
DFURVV VXEQDWLRQDO UHJLRQV 7KH UVW FDQ EH XVHG W GHWHFW
TSRFNHWV RI SRYHUW\:- LQ UHODWLYHOVOHVV SRRU FRQWH[WY WKH VHFR
WR VKRZ FKDQJHV LQ KRULJRQWDO LQHTXDOL W\
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Multidimensional Poverty Index (MPI) at initial year

POPULATION GROWTH AND POVERTY REDUCTION

,Q RUGHU WR HUDGLFDWH SRYHUW\ | WKH.VSHHG RILUHGXEWLRQ ILQ WK H
PXOWLGLPHQVLRQDO KHDGFRXQW UDWLR: ¥ KDV WR RXWSDFH SRSXODWLF
JURZWK 21 WKH FRXQWULHV WKDW UHGXFHG 03, VLJQLAFDQWO\

ZKHQ SRSXODWLRQ JURZWK LV WDNHQ LQWR DFFRXQW RQO\ FRXQWULH\
UHG X Fii@bal R SRRU SHRSOH DFURVV WKH SHULRGV ,0Q

WHQ FRXQWULHYV SRSXODWLRQ JURZ [\I(Jv SIDRYJirtLjJT(i)iF-WLRQ
LQ %HQLQ &DPHURRQ (WKLRSLD .HQ\ z FI] |> L1y

1LJHU 3DNLVWDQ 8JDQGD DQG =DPE ROXWH QXPEHU RI

SRRU SHRSOH ZHQW XS

MPI VS INCOME POVERTY

$URXQG KDOI RI WKH FRXQWULHV IRU ZKLFK ZH KDYH LOFRPH GDWD
IRUD VLPLODU SHULRG UHGXFHG PXOWLGLPHQVLRQDO SRYHUW\ IDVWHU
WKDQ LQFRPH SRYHUW\ LQ WKH UHPDLQLQJ FR X QWrlhtistict/ $1p5QcFeRReP H
SRYHUW\ UHGXFHG IDVWHU
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GROWTH IN GNI PER CAPITA AND POVERTY REDUCTION
7KH OHYHO RI VXFFHVV LQ WUDQVO
SRYHUW\ UHGXFWLRQ YDULHV DFUR
DFURVV SHULRGV )RU LQVWDQFH |
%DQJODGHVK DQG ,QGLD UHJLVWHU

Takle 2: Changes in Multidivae nsional Povaity & Desiitution
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Alkire and Vaz

Annualized Change A . . Destitution MP} Annualized Change in Annualized Change in
inH Stat. nnualized Change in A Stat. Values Destitution MP} Stat. Destitute H Stat.
Sig. Sig. Sig. Sig.

Absolute | Relative Absolute Relative Year 1 Year 2 | Absolute | Relative Absolute | Relative
-0.1 -12.4% xx -0.1 -0.1% .000 0.000 0.000 62.3% 0.0 57.4%
-2.7 -4.2% i -0.8 -1.6% e 124 0.097 -0.009 -7.9% e -2.0 -7.3% e
-2.4 -4.2% rohk -0.6 -1.2% e .097 0.071 -0.007 -7.6% b -1.4 -6.8% Frk
-1.4 -1.8% il -0.5 -0.9% el .236 0.194 -0.008 -3.8% e -1.7 -3.8% i
-3.2 -10.8% rhk -0.9 -2.0% rrk .084 0.023 -0.012 -22.6% rkk -2.8 -21.4% *rk
-2.7 -5.0% ok -0.9 -1.8% ok .094 0.057 -0.007 -9.3% rrx -1.6 -8.6% ek
-1.1 -2.2% b -0.2 -0.4% 115 0.095 -0.003 -2.7% b -0.6 -2.5% e
-0.7 -8.9% rohk -0.4 -0.9% Hohk .004 0.002 0.000 -13.1% ok -0.1 -12.8% il
-0.8 -11.5% i -0.7 -1.8% i .007 0.002 -0.001 -19.7% e -0.2 -18.7% i
-0.8 -10.2% il -0.2 -0.5% .005 0.004 0.000 -5.6% -0.1 -5.1%
-0.7 -0.8% bazd -1.0 -1.4% biid 471 0.339 -0.026 -6.4% e -3.3 -4.4% baaad
-0.8 -0.9% il -0.9 -1.4% e .339 0.248 -0.015 -5.1% b -2.2 -3.7% ok
-1.5 -5.7% Hohk -0.2 -0.4% ok .040 0.013 -0.002 -8.7% ok -0.5 -8.5% ok
-34 -6.5% il -0.9 -1.7% e .128 0.059 -0.014 -14.2% b -2.9 -13.2% e
-0.5 -4.4% * 0.0 -0.1% .021 0.008 -0.003 -21.8% ok -0.9 -22.1% i
-1.7 -3.1% Horx -0.8 -1.5% ok .138 0.078 -0.009 -8.5% ok -1.8 -7.5% Hhk
-1.2 -2.2% rohk -0.2 -0.3% rrk .142 0.111 -0.004 -3.4% rrk -0.9 -3.1% rrk
-1.1 -5.7% Horx -0.6 -1.3% Hohx .027 0.017 -0.002 -8.5% rorx -0.4 -7.5% ek
-0.3 -7.8% -0.4 -1.2% .000 0.001 0.000 11.0% 0.0 14.0%
-1.6 -2.9% rohk -0.3 -0.6% * .105 0.076 -0.005 -5.7% rrx -1.1 -5.0% ok
-1.7 -3.7% i -0.4 -0.8% b .085 0.056 -0.006 -7.8% b -1.4 -7.5% i
1.4 2.0% rohk 0.2 0.3% .136 0.130 -0.001 -1.1% 0.0 -0.2%
-0.9 -1.3% i -0.4 -0.9% e 123 0.094 -0.005 -4.5% i -1.1 -3.9% e
-1.5 -1.9% rkk -0.7 -1.2% wkk .234 0.169 -0.008 -4.0% rkk -1.4 -3.2% Fkk
-1.1 -2.9% ok -0.2 -0.4% * .074 0.049 -0.004 -5.8% Frx -0.8 -5.3% ok
4.1 -7.4% e -1.0 -1.9% i 141 0.095 -0.009 -71.7% b -1.9 -6.7% e
-0.6 -0.6% rohk -0.9 -1.3% Hohk 473 0.378 -0.016 -3.7% ok -15 -2.0% Frx
-1.8 -3.0% il -0.1 -0.2% .226 0.185 -0.008 -3.9% b -1.7 -4.1% e
-0.7 -1.5% rrk -0.3 -0.5% ** .110 0.102 -0.001 -1.2% -0.2 -0.7%
-1.3 -6.9% * -0.5 -1.1% o .019 0.013 -0.002 -13.5% b -0.6 -13.3% **
-1.3 -9.6% b -0.3 -0.7% * .013 0.008 -0.001 -12.1% b -0.3 -11.7% i
-3.4 -4.4% Hohk -1.1 -2.1% Hohk 151 0.096 -0.011 -8.7% rrx -2.2 -7.1% il
-0.1 -0.1% -0.4 -0.6% * .205 0.183 -0.004 -2.0% * -0.9 -2.2% *
-2.3 -3.5% rhk -0.9 -1.6% rohk .130 0.108 -0.011 -8.7% rrx -1.8 -7.5% il
-2.2 -3.0% e -0.5 -0.9% i .142 0.112 -0.006 -4.6% i -1.1 -3.6% e
-1.3 -1.9% rkk -0.7 -1.3% wrk .165 0.119 -0.008 -5.8% rrk -1.6 -4.9% Frk
-1.4 -3.7% bezd -0.5 -1.0% hiezd .069 0.044 -0.006 -9.5% e -1.4 -9.2% hiad

at" =0.05, * statistically sightant at"=0.10
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CONCLUSION 5XUDO XUEDQ GHVLJQDWLRQV PD\ XVH ¢
7KLV EULHAQJ KDV VKRZQ KRZ F R XMXW Y HHIVQIGD Y KE IDRMIGR Q@ O JURXS GHAQ
UHGXFLQJ PXOWLGLPHQVLRQDO SR YHHURRIURB KKBFHVKE UKW BEQ HVF HGH® K HLHQ F
H[SHULHQFHV E\ VSHHG DQG E\ LQG ARBWR IV RQVXEQHDWILRQDDR GHRWK G U EYK
HWKQLF JURXS E\ UXUDO XUEDQ DU:HbH QDFRREWUZEHWX RO ISRSEPRWYI R 4HL
SRRU :H-YH FRPSDUHG WKHLU DFKLWYXHPHRSIN® RWYW LR AIXAHH GARR WYEKS \H
SRYHUW\ UHGXFWLRQ ZLWK WKRVH K& RGHELA ARLBLER Y SIHP AFHRMMUFKHENFE
LQFRPH EDVHG PHDVXUH RI SRYHUWRJ PYE REVRYWHG YDU\LQJ

UHODWLRQVKLSY ZLWK HFRQRPLF JURDWK/WDWLVWLFDO VLJQLAFDQFH LV F

)XQGDPHQWDOO\ KRZHYHU ZH PHDY %&/ﬁ’ HVK KDG

WR HUDGLEDWH LW $ JKRZ- DQDO\V XI %‘K’é{)ﬁ’k g Q%%AFFKDE

FRPSOHPHQWHG E\ PDQ\ fZK\- DQDO.

GHWDLOV RQ SROLF\ DQG FRQWH[W ngg Béﬁg\{tlﬂl}) eV W
VV

PHDVXUHPHQW DQG DQDO\VLV RI VXF SRYHUW\ UHGXFWLRQ FDQ

EH XVHG WR LQIRUP FLWL]JHQV WDUJI—Q/@RJQI'W‘F‘E'XQJp#@X@HQLQ@OSR@@FEnWFbQ
LQVWLWXWLRQV DGYHUWLVH VWUD®HOILH P IRP YK HYEHRAW BPRWEMER U SURJUH
DQG RWKHUZLVH OHQG PRUH HQHUJ\ DG+ & VXKW \W B \BHR YWKHWQO DW LR Q D O
UHGXFWLRQ :HOO FRPPXQLFDWHG SRHUML\PBIDWXO H\Q G DXQ DI K GBXUVDZH U \
RWKHU DFWRUV 2 [URP SRRU SHRSO B LI/O\G FRP ARQU WA HFWWHRDWRH SRS XD D\

VHFWRU SKLODQWKURSLVWYV DQG YRHRWMIPEKYRQWR IMRloX & QR vWHRQ aRM M
LQFUHDVH LWV FKDQFHV RI VXFFHV¥HDGFRXQW ZDV VWDWLVWLFDOO\ VLJQ
RQ LQFRPH SRYHUW\

NOTES XQWU\ KDV WZR SHULRGV ZH R

$0O0 SRSXODWLRQ HVWLPDWHV DUH % NG R PLéQd_\X}/ d.\p\)OIlR ORI
'"HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV 3RSXODWLR

'LYLVLRQ 'RUOG 3RSXODWLRQ gkkRp(SgdF WV 7KH

SHYLVLRQ &' 520 (GLWLRQ $ONLUH 6 $ &RQFRQL DQG 6 6HWK
7KHVH DUH WKH FRXQWULHV IRU ZKLEKHVKPRS lZO SRYRQAWWLWV033Q 2UGLQEL

HVWLPDWLRQ DQG FRPSDUDEOH 'HPRJIJI@NSIKE B XFYd WM DRI WKKeIX OXGWLGLPHQV
'+6 GDWDVHWV IRU DQDO\VLV DFURW¥Q WYRHUHV¥RXQWULHYV KDYH DOO

LQGLFDWRUYV FRXQWULHV ODFN QX$NWHR QB DRSc(IRSMY QO FNY FRRNLQ & kX
7R FRQVWUXFW GHAQLWLYH FRPSD BRWYRIQW R D H BRORY HEDEPHB1#Z H 2

UHVWULFW FRPSDULVRQV WR LQIRU f)’g/\w.ké? Fl{ Véél%\ﬁf_ﬂ&ﬂFWS)\ WKH V-PFg)i_'GL‘
ek

ERWK SHULRGV. DIX2DAWGHIIBYV VOL OXOWLGLPHQVLRQDO 3RYF

SXEOLV K ME®W QOMHWH QLD %HQLQ

DQG &DPERGLD &DPHURRQ 7H§|§8 DO\YﬁV\}v(M?" ERXQWULHVHU
(WKLRSLD *KDQD *X\DQD$ONLU|]§1LV6L 0 5RFKH DQG $ 9D] '

,QGLD ,QGRQHVLD DQG SROND W\ '\QDBDbEZY OHWKRGRORJ\ DQG ¢
DQG 1DPLELD 1HSDO 2Q6, 5HVHDIHKLDQ 3URJUHVYV
SDNLVWDQ SHUX PREHQ 57D MHBEIED ausmm QuxLQ
=DPELD DQG =LPEDEZH YJRU"GHWDLOV RI

DGMXVWPHQW VHH $ONLUH &RQFRQLSIBDWIS & HIVKG $ONQLGH$©NLUH 5FOHIO XULC

DQG 9D] IRU ,QGLD LQ SDUWLFxo@@W{wwm|_DLE’+R®SQWP%H1WKOWLGLPHQVLI

RUNLQJ 3]

2XU FURVV ODWLRQDO FRPSDULVR &Fﬂ\tﬁﬁ’\ﬂgg l;éj %
FROQVWUDLQHG E\ GLIIHUHQFHV LQ S ﬁ?ft' |E’lD*iz WP '%_Q/ 'VQ\Q/\/K%'XW
WKH\ DUH ZHOO KDUPRQL]JHG IRU WKB1VDPH FRXQW\N\Z[D_IOUDRNW WDRH WR DFK
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