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Housing starts:
2002: 182,200
2003: 174,000

Resales:
2002: 401,400
2003: 389,700

Expect higher housing construction
Overview Housing starts: Canada’s housing

construction industry is in an expansion
phase. Economic recovery will lift
housing starts to their highest level in 12
years.  As housing prices rise, so will the
popularity of relatively cheaper
apartment dwellings.

House prices:  Resale markets are
tight. Rising sales and a low supply of
new listings will keep house prices
growing above the rate of inflation.

Resales: Housing demand, generated by
historically low mortgage rates and by a
decade and a half of strong immigration,
will boost sales through the Multiple
Listings Services to new records.

(Details on Page 3)

Quebec:  Rising income, renewed consumer confidence, and low mortgage
rates will support home building. (See Page 14)

Alberta:  Despite short term uncertainty in oil and gas investment, attractive
job market conditions are pulling in migrants and lifting demand. (See Page 10)

Ontario:  High immigration and low mortgage rates will keep the inventory of
newly completed and unoccupied dwellings near a record low and boost
residential construction. (See Page 13)
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National Housing Outlook

Growing multiple housing starts

Multiple housing starts will jump by 15.9% this year and
remain high next year.  The bulk of the increases will
occur in Quebec, Ontario and British Columbia.

Multiple dwellings gain popularity during periods of
strong economic growth when prices of single-detached
houses increase.  Town homes and condominiums are an
affordable substitute for detached homes.  More expen-
sive housing markets usually have a larger share of multi-
ple housing starts.

A growing young, renter-aged population is also adding to
rental demand.  The signing of Affordable Housing Program
agreements with many provinces and territories will have a
positive impact on rental starts beginning in 2003.  This
impact will somewhat offset tight vacancy rates.

Single-detached homes a favorite

Although single-detached homes are the most desired
form of housing, relatively higher prices will limit the
increase in single starts this year and higher mortgage
rates will reduce single starts next year.

Single-detached houses are preferred by baby boomers
out to purchase a home for the second or third time.

In Detail

Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

Baby boomers, who have moved into their 40s, have
established careers and built up assets, and can afford to
buy this more expensive dwelling type.  The strongest gains
in single-detached starts this year will be in Saskatchewan,
Alberta, and Quebec.

Record sales through the MLS

Strong employment gains and consumer confidence, and
a decade and a half of strong immigration will boost MLS
sales to a new record this year.  The strongest sales
increases will be in Quebec, Ontario and British Colum-
bia.

Higher mortgage rates and house prices will tone down
resale activity next year, but the annual total will still be
the second best on record.

House prices will beat inflation

Resale markets are tight. Rising sales and a low supply of
new listings will keep prices growing above the general
rate of inflation this year and next. Even though mortgage
rates will remain low from an historical perspective,
existing homes will become less affordable as mortgage
rates and house prices rise.  The  most rapid increase in
prices are anticipated in Ontario, Quebec, and Alberta.

The table to the right summarizes age-specific home-purchase intentions in CMHC’s latest 2001 “Intentions to Buy
or Renovate” survey.  It shows that:

Spotlight:  How old is today’s home shopper?

* categories do not add up to 100% due to rounding

  Age group:

Purchase
intenders'

age
distribution

Intender %
that are
strong

indenders

% looking
for a

detached
home

% looking
for home

under
$200K

    18-24 16 47 64 57

    25-34 33 48 66 46

    35-44 23 47 73 43

    45-54 13 50 69 40

    55-64 6 36 64 36

    65 + 4 43 50 42

No response 4
Total or avg. 100 * 47 66 45

• One third of home purchase intenders are
in the 25 to 34 year age group.

• Single-detached homes are popular among
all age groups.  Persons aged 35 to 44 are
most likely to be  looking for a single-
detached home.

• Generally, the older the prospective buyers,
the more expensive the homes they wish to
buy.  However, once they reach retirement
age, the price of homes they intend to buy
begins to drop.

mailto:mlaurenc@cmhc-schl.gc.ca
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Trends Impacting Housing

Employment

Increased job creation influences housing markets in that
it allows a greater number of persons to build, over time,
the financial ability to form their own households and to
rent or buy their own accommodation.  The time delay
between the creation of a new job and the creation of a
new household can be significant, depending on such
factors as the level of income related to the new job and
the costs associated with renting or owning a home.

As such, the low level of job creation last year will have
restrained the number new households created.  However,
surprisingly strong job creation from January to May of
2002, the largest five-month gain since 1994, will have an
opposite effect and allow the formation of new households
and support demand for housing in 2002 and 2003.

Despite the recent strength in employment growth, there
is still a need for skilled labour.   Therefore, this need will
help drive employment growth in the near future.

Consumer Confidence

Increased job creation also influences housing markets by
sustaining consumer confidence at a high level.  The
surprising strength in job creation and the historically low
mortgage rates early this year have propelled the belief
that it is a good time to buy big-ticket items such as
homes and cars.  In fact, the Conference Board of
Canada’s Consumer Attitudes survey indicated in April
that a record percentage of respondents responded yes
to the question “Do you think that right now is a good or
bad time for the average person to make a major outlay
for items such as a home, car or other major item?” This
consumer confidence factor is the main reason for the
upward revision to our housing forecast.

Migration

Total net migration (immigration minus emigration plus
the flow of non-permanent residents) has been high
since 1987, averaging about 180,000 persons per year.
The total for 2002 will be close to this average but below
the recent 2001 peak of 188,672 persons. The decline
will be due to lower immigration.  Preliminary data
indicate that the number of persons acquiring immigrant
status has dropped since September 11.

Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

The Economy

The worst of the economic downturn in 2001 is over.
Already, economic growth, as measured by the Gross
domestic product (GDP), jumped at an annualized rate of
six per cent in the first quarter of 2002 relative to the
fourth quarter of 2001. It was driven mainly by a hike in
housing investment, a rise in consumer spending, a
slowdown in inventory depletion, and a rebound in
exports to the U.S. Only business investment in plant and
equipment edged down.

The economy-wide inventory-to-sales ratio at an all-time
low, combined with leading economic indicators pointing
up,  suggest solid growth ahead.  As a result, GDP growth
will reach 3.5 per cent this year.  As under-utilized industrial
capacity is gradually brought back into production,
corporate profits and business investment will improve and
help push GDP growth up to 4.1 per cent in 2003.

Mortgage Rates

The Bank of Canada already raised its target for the
overnight rate by one-quarter of one percentage point
three times this year, to 2.75 per cent.  These moves by the
Bank represent a pull back of monetary stimulus in the
economy.  As the economy strengthens and moves back
toward full production capacity, the Bank is expected to
further raise its key overnight rate, particularly in 2003, to
keep inflation at its two per cent target.

Mortgage rates will follow suit and move higher.  The
outlook for short term mortgage rates in 2002 remains
favourable, with the one-year mortgage rate in the 4.50 to
6.75 per cent range.  The five year rate will be in the 6.75
to 8.25 per cent range. Both short term and long term
mortgage rates are expected to increase further and at a
faster pace in 2003.

Mortgage rates will remain low and support demand for
housing this year.  However, the rising trend will help cool
down housing demand as the year progresses.  The higher
mortgage rates will slow housing demand more next year.

mailto:mlaurenc@cmhc-schl.gc.ca
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Trends at a Glance

Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

Factor Comment 2002

Mortgage rates

Employment

Incomes

Net migration

Natural population
increase

Consumer confidence

Resale market

Inventories of new and
unoccupied units

Vacancy rates

Mortgage rates will edge up but still remain low
this year. Rates will rise faster next year and pull
back housing demand.

Lacklustre job creation in 2001 will limit upside
potential this year.  Stronger job creation in
2002 will support demand in 2003.

Incomes will benefit from job growth, wage gains
and tax cuts.

Large migration inflows since 1985 support
housing demand.

Natural population increase (births minus
deaths) continues but at a progressively slower
rate. This secular trend is leading to the
formation of progressively fewer households.

Robust consumer confidence, in line with job
prospects, will support housing demand.

Resale markets are tight.  Housing demand will
increasingly be met with new construction.

Low inventories of newly constructed and
unoccupied dwellings signal need for new
construction.

Low vacancy rates trigger multiple starts.

Impact

Key factors and their effects on residential construction

2003

mailto:mlaurenc@cmhc-schl.gc.ca
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Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

Special Report: Five-year Outlook
From now through 2006, residential
construction will benefit from
favourable economic and housing
market conditions.

Total housing starts is set to reach a 12-year high in 2002.
The number of starts will then follow a downward trend
from 2002 to 2006 but remain at relatively high levels.
Our forecast is based on continued economic growth in
North America and a high level of net international
migration to Canada.

GDP growth in Canada is expected to peak in 2003 as
the economy reaches full production capacity.  GDP
growth will moderate in subsequent years, remaining just
above three per cent, as the economy matches its long
term growth potential.

The sustained economic growth will be accompanied by
strong job growth.  The unemployment rate will trend
lower while the labour force participation rate will trend
higher.  This will allow for continued growth in household
formation and housing demand in Canada.

Improved economic and job market conditions will also
attract more immigrants to Canada over the next several
years. Ontario and, to a lesser extent, British Columbia,
Quebec, and Alberta, the main destinations of
international migrants, will benefit from this stimulus to
their housing markets. Net international migration levels
should hover between 170,000 and 185,000 persons
through 2006, trending upward over the forecast period.

Confidence, employment, and
disposable income on the rise

Disposable income growth will also support demand for
housing.  The tightening labour market and improved
economic productivity will lead an acceleration in wage
gains.  At the same time, tax relief will remain in the cards
as federal and provincial government finances remain
healthy and budget surpluses are maintained.  The
resulting gains in disposable income will buoy consumer
confidence.  The combination of income gains and high
consumer confidence will lead to strong housing
demand.

The numerous factors lifting demand for housing will be
offset by strong gains in house prices and higher interest
rates. The strength in house price appreciation will
depend to some extent on interest rates. Mortgage rates
will ratchet higher as strong economic growth, tighter
labour market conditions, and higher energy prices raise
concerns of higher inflation.

Housing demand will be met, in part, by increased
construction of new housing units rather than a
drawdown in unoccupied inventories. Given the building
industry's prudence in the last few years, new and
unoccupied housing inventories are at record lows and
the national rental housing vacancy rate stood at just 1.1
per cent in 2001.

In summary, all the important influences in the residential
construction sector are favourable over the next five
years, with the possible exception of mortgage rates.

Total Housing Starts, Canada
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Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

Regional details

The strength in residential construction will not be felt
to the same degree in all provinces over the next five
years. The growth expected this year will be mainly
attributable to Ontario, Quebec, and Alberta, which will
see the most improved labour markets. In subsequent
years, British Columbia will take the lead as its economy
recovers more strongly.

Newfoundland and Labrador
Despite rapid economic growth owing to the
development of the oil and gas industry, particularly next
year, labour market conditions will remain difficult and a
good number of Newfoundland residents will leave the
province.  As a result, the number of housing starts will
peak in 2003 and then gradually decline.

Prince Edward Island
An influx of retirees from other provinces will help
support demand for housing on the Island.  However,
relatively weak prospects for job growth will limit the
number of housing starts to no more than 675 units.

Nova Scotia
Residential construction will slow down in Nova Scotia
through 2003 but rebound in 2004 and subsequent
years in line with increased migration associated with the
development of major energy projects.

New Brunswick
Moderate prospects for economic growth, especially in
the resource industries, will limit housing starts in New
Brunswick through 2004.  Moderate gains in home
building are expected in 2005 and 2006, in line with
improved economic prospects.

Quebec
The Quebec economy will remain vigorous over the
next few years, thanks to the vitality of the export sector
and the strength of consumer demand. Housing starts
will rise in 2002 and remain above the 30,000 mark in
subsequent years.

Ontario
With its great appeal to immigrants and strengthening
economy, Ontario will post a major increase in housing
starts in 2002. The volume of starts will drop in 2003 and
2004 because of higher mortgage rates, but remain high
compared to the levels registered during the 1990s.

Manitoba
Manitoba's relatively weaker job growth and slightly
negative, but stable, net migration level will mean a very
gradual decline in the number of housing starts over the
five-year forecast period.

Total Housing Starts, Canada and the Provinces

*169,900*171,600*173,600*174,000*182,200162,733151,653  Canada

26,00025,50025,00021,00018,80017,23414,418  British Columbia

29,10028,80029,25030,35032,10029,17426,266  Alberta

2,8002,7502,6752,5502,5002,3812,513  Saskatchewan

2,7002,7502,8002,7502,8502,9632,560  Manitoba

68,00070,00072,00074,80079,60073,28271,521  Ontario

31,00031,50032,00033,00036,60027,68224,695  Quebec

3,4503,3503,3003,3003,3503,4623,079  New Brunswick

4,3504,5004,1503,7503,9504,0924,432  Nova Scotia

675600600640670675710  Prince Edward Island

1,8001,8001,8001,8251,7501,7881,459  Newfoundland

2006(F)2005(F)2004(F)2003(F)2002(F)20012000

        Source: CMHC.    (F) Forecast.      *  Total does not add due to rounding.

mailto:mlaurenc@cmhc-schl.gc.ca
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Contact: Michel Laurence (613) 748-2737, mlaurenc@cmhc-schl.gc.ca

Saskatchewan
Saskatchewan’s economy will continue to create jobs
over the next several years, although at a slower pace
than the Canadian average.  This will help to reduce the
number of persons leaving the province.   As a result,
housing starts will stay in a moderate range of 2,500 to
2,800 units over the next five years.

Alberta
With the oil and gas sector driving economic growth of
three to four per cent through 2006,  Alberta will
continue to attract a large contingent of interprovincial
and international migrants. Its very competitive taxation
and tight labour market will also favour economic growth
and household formation, supporting strong housing
starts close to the 30,000 mark.

British Columbia
The economic recovery will be slow to materialize in
British Columbia.  By 2003, conditions will improve in the
resource sector and in the Asia-Pacific zone.
Interprovincial migration will turn positive by 2004 and
help lift demand for housing.  Total starts will follow an
upward trend but will remain below the levels observed
in the early 1990s.

Prospects for housing starts vary
significantly from one province to
another for a wide variety of reasons.
One important factor is the relative
condition of the labour market, in
particular the relative rates of
unemployment.  Typically, provinces
with lower unemployment rates
tend to attract workers from
provinces with higher
unemployment rates. The shift in
population shifts demand for
housing.

Projected unemployment rates will
therefore favour Ontario and the
Western provinces over the next
five years, although other factors may
also come into play.

Forecast Risks
Risks to our five-year forecast are as much on the
upside as on the downside:

Higher than expected international migration.
Higher immigration levels, to alleviate tight labour
market pressure, would drive up housing starts,
especially in the four bigger provinces.

Marked increase in interest rates. Our current
scenario calls for an increase in mortgage interest
rates. However, if the U.S. and Canadian economies
recover more quickly and vigourously than
anticipated, interest rates could move even higher to
ward off any signs of inflation.  An additional increase
of 150 or 200 basis points in mortgage rates, above
our current scenario, would undoubtedly dampen
housing demand in Canada.

Sustained loss of investor confidence.  In
addition to the continued potential for terrorist
attacks, the recent wave of revelations on accounting
fraud, insider trading, and other deceptions has
shaken investor confidence. This has precipitated a
flow of capital away from equities and toward fixed
income securities.  The result may be double edged.
On the one hand, interest rates may remain lower
than anticipated and sustain housing demand in the
short term. On the other hand, the increased cost of
funding through equities may delay business
investment and slow the pace of job creation and
household formation in the long term.

Average Unemployment Rate
2002-2006

Source: CMHC. 
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British Columbia

Recent 2001 Census figures show that over two-thirds
of B.C.’s population is situated in the Lower Mainland
and southern Vancouver Island.  The province’s two
most urbanized areas had just over 2.7 million people
in 2001, up 7.3% from 1996.

The only B.C. region with a population over 5,000 to
be noted as one of the 25 fastest growing
municipalities in Canada was Whistler.  Between 1996
and 2001, its population grew 24 per cent to 8,896.
However, this growth rate is down from the 1991 to
1996 period, when Whistler‘s population grew by 61
per cent and was noted as Canada‘s fastest growing
municipality overall.

B.C. Starts (000’s)
Overview

 In Detail
Single Starts:  Single starts are expected to
rise by 3 per cent in 2002. Builders will
respond to increases in demand for housing
which cannot be met in the tight existing
home market. Single starts will see only
moderate gains at best in rural regions but
much larger gains in the economically
stronger urban areas such as the Greater
Vancouver Area, Victoria, and Kelowna.

Multiple Starts:  Renewed demand and a
low inventory of newly completed and
unoccupied inventory of apartment
condominiums is expected to support a
14.2 per cent gain in multiple starts in 2002.
Much of this increase will be limited to the
Greater Vancouver Area.  The rental
segment will benefit from government
assistance to affordable rental projects.

Resales:  Low mortgage rates have pushed
resales to record levels in most urban
markets early this year.  Higher house prices
are expected to bring more property listings

on the existing home market and support strong resale activity.

Prices:  The resale market has been very tight with the ratio of sales
to new listings approaching nearly 100% in Vancouver and Victoria
earlier this year.   This has driven average prices higher in those two
centres.  Since such market conditions are expected to prevail for
many months to come, the provincial average MLS price will increase
by 3.7 per cent in 2002.

Housing sector will lead the
province‘s economy in growth

Economic growth in British Columbia is
expected to improve in 2002.  Gains will be
seen in exports, consumer spending, and
residential investment.

A number of B.C. exporters will benefit as
the U.S. economy rebuilds momentum and
several commodity prices rise such as oil,
gas, metals, and minerals.  However,  U.S.
duties of 27.2 per cent against Canadian
softwood lumber exports will hold back
profitability among coastal B.C. softwood
lumber exporters and limit the pace of
overall economic recovery.

The consumer will in fact carry the
province’s economic recovery, buoyed by
low interest rates and stronger confidence.

Already, retail sales have grown at a very healthy rate, while housing
sales in urban areas rose at a fast pace so far this year.

Increased demand for housing will be accompanied by more
prominent move-up buying as sellers in urban areas gain from
improving prices and equity buildup. Rising sales and house prices will
also prompt builders to step up housing construction after a few
years of historically low activity. Much of this growth will be centred in
the Greater Vancouver Area where newly completed and
unoccupied dwelling inventories remain low.
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Contact: Charles King  (604) 737-4096,  cking@cmhc-schl.gc.ca

Provincial Highlight

mailto:cking@cmhc-schl.gc.ca
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Alberta Alberta Starts (000’s)

Economic conditions support gains
in housing construction this year

Contact: Richard Corriveau (403) 515-3005, rcorrive@cmhc-schl.gc.ca

Overview

 In Detail

Although Alberta’s economic growth rate
will again lead growth rates of many other
provinces in 2002,  it will be among the
province’s weakest in three years for two
main reasons.  First, weaker energy prices
will limit exploration, drilling expenditures,
and overall capital investment in the oil and
gas sector.  Second, provincial government
spending will be reduced by $1.3 billion.

The province’s economy is expected to
rebound strongly in 2003 despite further
reductions in provincial public spending.
Price gains for oil and gas, combined with an
increase in world demand, will result in a
resurgence of natural gas and non-
conventional oil-related investment.

The expected rebound in economic growth
from 2002 to 2003 will be partly reflected

Single Starts: Single-detached starts surged
in the early months of 2002 as builders
responded to a backlog of orders and a
shortage of inventory.  Activity will moderate
as the year progresses, however, with slower
job growth.  Weaker job creation this year
will cause single starts to pull back in 2003,
with higher mortgage rates and lower in-
migration also curtailing activity.

Multiple Starts: Multiples will rise above
the 10,000 mark in 2002 for the first time
since 1982.  Tight rental markets, higher
rents, and strong demand for affordable
condominium units will support building
activity.  Multiple starts will decline
marginally in 2003 as demand softens. The
rental segment will benefit from government
assistance to affordable rental projects.

Resales: While the pace of activity has
remained strong in the first quarter,
residential sales will pull back this year from
the record pace set in 2001.  A shortage of
active listings and accelerating prices,

Statistics Canada’s 2001 Census indicates that Alberta
led all other provinces in population growth from 1996
to 2001. Alberta recorded a 10.3 per cent population
jump over the five-year period, eclipsing the next best
population growth rate of 6.1 per cent in Ontario.

Grande Prairie and Wood Buffalo led all of Alberta’s
urban centres in population growth, each posting gains
of 18 per cent. Calgary and Edmonton, meanwhile, saw
their population grow by 16 and nine per cent,
respectively, over the five-year period.

combined with higher mortgage rates, will weaken affordability and
demand as the year progresses.  Further hikes to mortgage rates in
2003 will avert an upturn through the forecast period.

Prices:  Price gains in 2002 will be the strongest since 1998 due to a
combination of low resale inventories and strong, albeit moderating,
demand. Edmonton and Calgary, both strong sellers’ markets, will
bolster the provincial average price by six per cent.  Price gains will
slow in 2003 as inventories improve relative to sales.

in job growth accelerating from 1.7 per cent in 2002 to 1.9 per cent
in 2003.  However, as labour force growth is expected to expand at
similar rates,  Alberta’s labour market will remain the tightest in the
country.

Given its favourable job maket conditions, Alberta will remain a top
destination for migrants seeking employment. Most recent trends
point to continued high migration inflows from other countries and
other provinces in 2002.  Interprovincial migration to Alberta will
remain strong, but will moderate as job growth improves in most
other provinces through 2003.
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Saskatchewan Saskatchewan Starts (000’s)

Contact: Paul Caton (306) 975-4897, pcaton@cmhc-schl.gc.ca

Overview

 In Detail

Modest gains in residential
construction expected

Single Starts: Saskatchewan single-detached
housing starts will increase in 2002 and again
in 2003. Moderately improved economic
conditions and a scarcity of good quality
resale housing will drive the rebound in this
segment of the market.

Multiple Starts: The average number of
multiple starts over the next two years will
be close to the average number over the
last two years. Condominium and life-lease
projects will prove to be popular as
developers target a ready market from
empty-nesters and seniors seeking
alternatives to their present single-detached
home.  Lower priced row housing will find
success among single persons and young
couples looking for a lower-priced starter
home. The rental segment will benefit from
government assistance to affordable rental
projects.

Resales: Saskatchewan’s resale market has
been buoyed by the low mortgage rates,
particularly late in 2001 and early 2002. The

The recent Census shows a 1.1% decline in Saskatchewan’s
population over the 1996 to 2001 period, from 990,237 to
978,933 persons respectively, due in part to a consistent
flow of persons leaving the province.

In shaping the province’s housing markets, however, the
trend in population takes a back seat to the trend in the
number of households. Indeed, even if population declined,
the number of households upcoming from the Census may
have increased due to a drop in the size of households.

In addition to the potential increase in the number of
households, other factors such as intra-provincial
migration and favourable economic factors supported
demand for housing in the province.

rising trend in mortgage rates will tone down resale activity in 2002 and
2003.  Another factor limiting sales will be the scarcity of quality homes
suitable for first-time buyers.

Prices: The high level of sales relative to the number of new listings
will maintain the upward momentum in house prices.  This rise in
resale prices, and limited choice of existing housing at any price, will
create opportunities for home builders.

Economic contraction and job losses have
caused Saskatchewan residential
construction to dip in 2000 and 2001.
Prospects, however,  are brighter for this
year and next.

Although it will be slow to materialize, there
will be an economic recovery.  Economic
growth will reach about one per cent in
2002 and is expected to pick up steam to
about two per cent in 2003.  This year, a
return of normal weather patterns and
continued diversification into specialty
crops will lead to a recovery in agriculture
production. Meanwhile,  the expected
improvement of the U.S. economy will
enable exporters to increase sales of their
products to that country. Next year, a
firming up of oil and gas prices will lead to

an increase in investment levels in the oil and gas sector.

Despite the economic recovery, Saskatchewan will continue to trail
Alberta in terms of job growth and average weekly earnings.  As a
result, the province is expected to continue to lose workers to
Alberta, albeit at a lower pace than previous years.

The economic recovery expected for this year and next year will help
nudge housing starts up.  Total housing starts will rise to 2,500 units in
2002 and 2,550 units in 2003.  Migration to other provinces, however,
will keep total starts below the recent peak in 1999 when more than
3,000 units were recorded.

Provincial Highlight
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Manitoba Manitoba Starts (000’s)

Single Starts: Moderate employment
growth combined with limited choice on
the resale market will maintain a solid pace
of single-detached home building in
Manitoba. Look for single starts to reach
2,400 units in 2002, before easing slightly in
2003 as mortgage rate increases soften
demand.

Multiple Starts: Despite an overall decline
province-wide, expect multiple starts to
increase in urban areas thanks to a rise in
life-lease apartment construction in
response to demand from Manitoba’s ageing
population. Life-leases have become a
popular choice for older Manitobans due to
the gap in the equity requirements between
a typical new life-lease unit and the cost of a
new condo.

Resales: Resale markets will continue to be
characterized by strong demand, despite
historically low levels of listings. Favourable
mortgage rates combined with a rise in

Overview

 In Detail

Modest economic growth expected

With the recovery in the U.S., economic
growth in Manitoba will strengthen to 1.8
and 2.8 per cent in 2002 and 2003
respectively. It is unlikely, however, that
economic growth will lead to substantial job
gains. Total employment will grow at an
annual rate of 0.6 per cent this year and 1.0
per cent next year.

From 1995 to 2001, the number of jobs in
Manitoba rose at an average annual rate of
about 1.2 per cent, more than double the
growth rate in the working age population.
As a result, a shortage of skilled workers has
emerged across the province.  At close to
five per cent, Manitoba’s unemployment rate
is among the lowest in the country, second
only to Alberta.

Despite Manitoba’s tight labour market,

disposable income will stimulate record levels of sales. MLS sales in
Manitoba are expected to peak at 11,600 units in 2002, before easing
to 11,200 in 2003 in conjunction with a rise in mortgage rates.

Prices:  Strong demand and limited supply of listings will put upward
pressure on house prices over the next two years. However,  average
price gains will be limited by an increase in first-time home buyers
dodging tight rental market conditions.

Although Winnipeg will provide most of the job
creation in the province, there will be job gains
elsewhere which will help support housing demand.

Manitoba’s growing agri-food industry, for example,
will provide opportunities.  Construction of the J.R.
Simplot potato-processing plant in Portage La Prairie
is scheduled to begin in June 2002, while production
start is expected in the spring of 2003.  Two other
major hog-processing projects planned for rural
Manitoba will also contribute to job gains and housing
demand.

migration out of the province will continue to outpace migration into
the province. Surveys by business associations, help-wanted ads, and
articles in the popular press indicate that employers are currently
unable to fill a substantial number of posted job vacancies. This
situation is unlikely to improve, as Alberta with its higher average
weekly earnings will continue to draw workers away from Manitoba
over the next two years.

A shortage of workers means that working Manitobans can look
forward to job security. This should translate into solid consumer
confidence and help maintain spending in areas such as housing.
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Contact: Richard Corriveau (403) 515-3005, rcorrive@cmhc-schl.gc.ca
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Ontario Ontario Starts (000’s)

Home construction surges

Single Starts: Low mortgage rates and
the tight resale market will boost starts of
this most popular and expensive housing
type in 2002.  Single-detached housing
starts will edge lower in 2003 as interest
rates move significantly higher.

Multiple Starts: Strong demand from
first-time buyers and low inventories of
newly completed and unoccupied units will
cause multiple starts to jump this year.  The
condominium and homeowner segments
will remain particularly strong.  Rental starts
will account for the bulk of the increase in
multiple starts, but will be low by historical
standards.  The rental segment will benefit
from government assistance to affordable
rental projects.

Contact:  Alex Medow (416) 218-3344, amedow@cmhc-schl.gc.ca

Overview

 In Detail

Strong momentum early in the year will
help bring total housing starts to a 13-year
high in 2002.  In the first several months of
this year, low mortgage rates and a warmer
than usual winter kept home buyers out in
force. House sales and prices moved up.
Builders kept building through traditionally
slow winter months. Housing starts in the
first quarter were up by a fifth over those
in the same period last year.

Population growth, the age structure of the
population, and economic growth will also
colour the housing outlook into 2003.

Ontario’s population will grow faster than
the Canadian average with migration from
other countries and other provinces far
exceeding natural population growth
(births minus deaths).  Immigrants will
continue to choose Ontario for its
established ethnic and social networks.
Immigrants tend to put pressure on rental
demand, and take several years to become
established before purchasing a home.

Resales: Momentum early in the year, due to the mild winter and
low mortgage rates, will carry resales to a new record in 2002.  MLS
sales will decline in 2003 as interest rates and house prices pick up.

Prices: House prices will rise over the forecast period.  The large
number of sales relative to the number of new listings will keep
upward pressure on house prices, particularly this year.

CMHC’s 2001 Toronto Intentions to Buy and Renovate
Survey shows that three out of four intenders are
potential first-time home buyers.  Almost two thirds of
these potential first-time buyers are considering a pre-
owned house, which is usually more affordable than a
new house.

Since first-time buyers tend to have smaller incomes
and proportionately larger mortgages, they are more
sensitive to house prices and mortgage rates than
repeat buyers.  Despite rising house prices, currently
low interest rates ensure a favourable environment for
first-time buyers.

The province’s aging population will also influence the housing
outlook.  Although the population in older age groups will be growing
fast, a large proportion of this older-aged population already own
homes.  This explains why housing starts targeted for the homeowner
or condominium markets will approach, but not attain, the previous
peak of the late 1980s boom.  The population in younger age groups,
which will also be growing but at a relatively more moderate pace, will
help lift rental demand.

Economic growth due to low interest rates and a recovering U.S.
economy will kick in this year.  Job creation will add to demand for
new and existing homes.
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Quebec Quebec Starts (000’s)

Economy recovers with housing
leading the way

The Quebec economy is benefiting from
continued strength in residential
construction and consumer spending.
While the rebound in the U.S. economy will
also help the province’s recovery in 2002,
more solid economic growth will take place
in 2003 when capital investment will pick up
in such sectors as high technology and air
transportation.  As a result, economic
growth is expected to be 3.7 per cent in 2002
and by 4.0 per cent in 2003.

The improved economic growth will mean
job creation will remain positive for the next
few years.  This, in turn, will help support

Overview

 In Detail
Single Starts:  The above-mentioned
factors will contribute to buoying up single-
detached home building. Single starts should
reach 21,100 units in 2002 and 17,850 in 2003.

Multiple Starts:  The low vacancy rates
observed in Quebec (less than one per cent
in the three major metropolitan areas of
Montréal, Québec and Gatineau), along
with a steady demand for retirement homes,
will be the main reasons for multiple starts
this year and next year. The rental segment
will benefit from government assistance to
affordable rental projects.

Resales:  The low mortgage rates will lift
resales again in 2002,  but percentage gains
will be more moderate in line with slower
employment growth and more limited
choice of property listings on the existing
home market.  Higher mortgage rates will
trim the number of resales next year.

Prices:  The resale market will remain
favourable to sellers as demand for existing
homes will be high relative to the supply of
active listings.  Such conditions will lead to
average house price gains of about 7.0 per
cent in 2002 and 4.4 per cent in 2003.

Contact : Kevin Hughes (514) 283-4488, khughes@cmhc-schl.gc.ca

During the summer of 2001, CMHC conducted a study
in the Montréal and Québec areas aimed at gaining
more knowledge about the housing conditions and
preferences of the 45 to 64 year age group, the baby
boomers.

According to the results of the study, nearly half of
the homeowners in the 45 to 64 year age group are
free of mortgages, highlighting the significant financial
capacity of a majority of them.  The study also
revealed that most renters in this same age group are
tenants by choice, benefiting from their rental tenure
by having fewer house-related responsibilities and
paying less on accommodation than if they were
homeowners.

The vast majority of households would prefer to stay
in their current living environment in the next five to
ten years. Reasons for staying put are mainly
attributable to personal situations and preferences
such as comfort, living conditions, etc.

Those households who would prefer to move cited
two main reasons: retirement and getting closer to
nature and tranquillity.
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housing demand for new and existing homes over the forecast period.  A
combination of several other factors will also help residential
construction. Renewed consumer confidence, an insufficient supply of
resale homes, along with tight rental markets, will support the new
home segment.  Total housing starts will reach 36,600 units in 2002 and
33,000 units in 2003.

Provincial Highlight
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New Brunswick New Brunswick Starts (000’s)

Capital investment decline dampens
housing market prospects

Overview

 In Detail

Single Starts: The scarcity of existing
homes available for sale in the three larger
urban centres will support strong levels of
urban single starts.  The construction of
single-detached homes in rural areas will
also remain strong.  A large number of
people will continue to move closer to
relatives and services in larger urban
centres.  However, many of them will
choose locations outside city limits.  Our
current forecast indicates 2,590 and 2,660
single starts in 2002 and 2003 respectively.

Multiple Starts: Near record low vacancy
rates in Fredericton boosted 2001 multiple
starts to the highest level in well over two
decades.  The construction of multiple
dwellings in the Capital region will remain
strong by historical terms but is expected
to decline.  As a result, expect 760 and 640
multiple units to be started in 2002 and
2003 respectively.

Resales:  Strong levels of sales in 2001 have
absorbed a significant portion of the

After 25 years of growth, the province’s population
dwindled marginally to 729,498, according to the 2001
census.  This represents a 1.2 per cent decline since the
province’s population peaked at  738,133 following the
1996 census.  Moncton and Fredericton are the
province’s only growing cities, while Saint John,
Bathurst, Campbellton, Edmundston and Miramichi all
have fewer residents in 2001 than in 1996.

New Brunswick’s rate of natural population growth
(births minus deaths) fell in the five-year period ending
in 2001.  Meanwhile, there has been high levels of
migration out of the province, especially in the 15-24
year age group.  The drop in population slowed the
economy and residential construction in particular.

Contact: Benoit Champoux (506) 851-2742, bchampou@cmhc-schl.gc.ca

inventory of active listings on the market.  As a result, Realtors will
have to wait until 2003 before seeing a significant rise in MLS sales.

Prices:  The lack of existing homes combined with strong demand will
cause upward pressure on prices.  The average sale price will rise to
$99,000 and $102,000 in 2002 and 2003 respectively.

The province’s economy will experience a
transition period in 2002 and 2003.  The
development of a natural gas pipeline from
the Sable Island project to all regions of
New Brunswick is winding down.  The Irving
Oil refinery upgrade as well as the
Moncton-Fredericton highway were
completed in 2001.  The Coleson Cove
power plant conversion and the expansion
of the Irving liquid natural gas plant will only
begin towards the end of 2003.

This decline in capital investment, combined
with softer U.S. export demand for forest
products in particular, will slow economic
growth to 1.2 per cent in 2002.  A return in
investment spending and a stronger U.S.
economy will set the stage for an economic
rebound of 3.2 per cent in 2003.

Labour market conditions will reflect economic growth over the
forecast period.  The unemployment rate is expected to rise slightly as
the labour force will expand at a faster pace than employment this
year.  Job growth will accelerate to two per cent next year, causing the
unemployment rate to drop back under 12 per cent.

Moderate economic and job growth will mean demand for housing
will taper off.  However, high intra-provincial migration will keep
demand at relatively strong levels.  Total starts are expected to reach
3,350 and 3,300 units in 2002 and 2003 respectively.
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Nova Scotia Nova Scotia Starts (000’s)

Broad but shallow contraction in
housing activity expected

In keeping with history, Nova Scotia is
expected to trail the U.S., Canada, and
Ontario out of the latest economic
downturn. As a result, provincial economic
growth and job gains will remain relatively
weak this year but rebound next year.

This broad expansion in 2003 will be
complemented by a resurgence in offshore
energy development as  the construction
phases of Tier II of Sable Gas and the Pan
Canadian Deep Panuke project get under
way. These will be accompanied by an
expansion of the Maritimes and Northeast
Pipeline, but only later in 2004 and 2005.

While the economy, employment and
migration are set to improve significantly
next year, the spike in these indicators that

Contact:   David McCulloch (902) 426-8465, dmccullo@cmhc-schl.gc.ca

Overview

In Detail
Single Starts: Single-detached housing
starts are forecast to decrease slightly this
year and next. Although several markets are
facing a shortage of existing homes for sale,
rising construction costs will drive up prices
and limit demand.  Single starts will see
declines of about three per cent this year
and two per cent next year.

Multiple Starts: Although most rental
markets in Nova Scotia experienced
vacancy rate declines in 2001, this is not
expected to translate into increased rental
construction in 2002. Low mortgage rates
are luring many tenants into home
ownership, easing the downward pressure
on vacancy rates and limiting builders’
appetites for new rental development.
However, rising first-time buyer demand is
creating opportunities for more multiple
condominium starts.

Resales: After a record setting year of 9,268
MLS sales in 2001, existing home sales are
forecast to slip back below 9000 this year
and next year. Mortgage rates are expected

to rise as this year progresses, bringing forward into the first half of
2002 a large share of demand that would otherwise have manifested
itself more equally over 2002-2003.

Prices:  Prices are expected to grow but at a slower pace over the
next two years.  A larger share of first-time buyers as well as falling
demand later this year and into 2003, will result in average price
growth below three per cent in 2002 and 2003.

was posted in 1999 with Tier I of Sable Gas is not expected to re-
occur at the same magnitude.

Rising interest rates, in tandem with weaker personal disposable
income growth, are also expected to limit retail sales growth and
housing market activity through 2003.  This will relieve the service and
construction sectors from their admirable duty of supporting an
otherwise very weak provincial economy over the past 18 months.  As
a result, despite an improving economy, a broad but shallow
contraction in home building and sales is forecast for Nova Scotia
over the next two years.

Recently released population figures from the 2001
Census reveals some interesting trends over the past
five years. The population of Nova Scotia remains
virtually unchanged, at approximately 909,000.  The
combination of natural increase (births minus deaths)
and migration from other countries almost offset
migration to other provinces.

Metro Halifax and adjacent East Hants grew by almost
five per cent, while most other areas experienced
population declines - particularly Guysborough County
(-10.0 per cent), Cape Breton County (-7.2 per cent),
and Victoria County (-6.1 per cent).

Provincial Highlight
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P.E.I. P.E.I. Starts (000’s)

A recovering economy will buoy
residential construction

In 2001, the Island’s economy had a number
of setbacks such as drought-like conditions
for potato farmers, a decrease in fish quotas,
and a weaker North American economy.

In 2002 and 2003, the Island will benefit
from a more robust North American
economy.  Product exports to other
provinces and the U.S. will recover.  The
tourism industry will see an increase in
receipts, and P.E.I. residents will increase
spending and drive retail sales.

Investment spending will also support
economic growth.  Many Islanders are
working on various non-residential projects
that were started in 2001.  The two major
projects, the East Prince Health Facility and
the Atlantic Technology Centre, will carry
through until 2003.

Contact: Jason Beaton (506) 851-6047, jbeaton@cmhc-schl.gc.ca

Overview

 In Detail

Single Starts: In 2002, single-detached
housing starts will remain strong but fall
slightly as builders focus on the
construction of multiple unit dwellings.  The
focus will return on the single-detached
segment in 2003, with demand supported in
part by a strong Island economy and income
gains.

Multiple Starts:  Low vacancy rates over
the past few years have convinced
developers to build new multiple-unit
projects.  As a result, multiple starts will rise
to 170 units in 2002, before falling back in
2003.  The majority of units built this year
will be apartments in the Charlottetown
area.  There is also the possibility of
condominium starts in the area as well.

Resales:  With demand for single-detached
houses remaining strong and active listings
rising slightly, the resale market will continue
to do well this year and next.  However,
rising mortgage rates, particulalry in 2003,

P.E.I. was the only Atlantic province to show demographic
growth between the 1996 and 2001 censuses.  The Island’s
population grew to 135,294 in 2001, a 0.5 per cent increase
from the 1996 level.

The main source of population growth was interprovincial
migration.  The Island also attracted a small number of
international immigrants.  Natural increase (births minus
deaths) declined.  The trend of population moving to
urban centres, seen elsewhere in Canada, was also evident
in P.E.I.  Charlottetown’s population rose by 2.0 per cent
while Summerside’s grew by 1.2 per cent.

The various migration patterns help support demand for
housing on the Island.

will drive MLS sales lower over the forecast period.

Prices: The continued strong demand for existing homes in the urban
areas of the province will cause the average sales price to rise to
$90,000 by the end of 2003.

The rebounding Canadian and U.S. economies, combined with the
non-residential investment projects, will lift the Island’s economic
growth rate to 2.5 per cent in 2002 and a similar rate in 2003.

The Islands’ labour force will see growth over the forecast period
through a combination of more Islanders seeking employment and
higher migration from other provinces.  During this same period, job
gains should outpace labour force gains and lower the unemployment
rate.

The favourable economic environment and the growing job market
will support a level of housing starts that is high relative to the mid- to
late-1990s.  This year, a decrease in single starts will be mostly offset by
a surge in multiple starts, especially in the Charlottetown area.
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Newfoundland
and Labrador

Newfoundland and Labrador Starts (000’s)

Oil production and consumer
demand keep economy growing and
housing markets stable
The outlook for economic growth will
remain heavily dependant on offshore oil
production and investment.

Production launch at Terra Nova, combined
with more light crude output in each of the
next two years from Hibernia, will support
income gains and the economic upturn.

Investment will also play a key role in
economic and job growth. Despite the
conclusion of several major capital projects
such as Terra Nova’s development stage, the
level of investment spending will remain
buoyant, highlighted by the expected start-
up of White Rose.  Impacts from White
Rose will be modest this year but will gather

Single Starts:  While single starts will dip
slightly this year, they will remain strong
relative to the levels achieved during the
latter part of the 1990’s. Ongoing shortages
of existing homes and growth in the
population aged 35 to 54 will support
demand.  On the downside, the stellar
performance recorded in rural areas last
year is not expected to be repeated, as
much of the pent-up demand has been
satisfied.  Uncertainty over recent events
involving the province’s major employer in
the fishery will also have a dampening effect
in rural areas.  The forecast number of single
housing starts will be essentially unchanged
from 2002 to 2003.

Multiple Starts:  Tight rental markets,
growing demand for condominiums, and
moderately priced townhouses will ensure
that multiple starts remain the major growth
segment.

Resales:  With strong job and income
growth, expect brisk existing homes sales in
2002 and in 2003.  While lack of supply will

Contact: Brian Martin (709) 772-4034, bmartin@cmhc-schl.gc.ca 

Overview

In Detail

steam in 2003 and beyond as the project moves into high gear.

Another bright spot on the job creation front will be customer
contact centres.  This industry has been among the fastest growing in
recent years, generating job opportunities throughout the province.

With consumers confident and incomes growing, demand for goods
and services will stay strong.  Sustained job and income growth will
stimulate home buying activity. Rental markets are also expected to
tighten further as a number of new workforce entrants make their
first move to rented accommodation.

hold back sales modestly in 2002, they will still reach their second
highest total on record.  Expect some slight sales gains in 2003 as
listings rise in response to more owners attempting to capitalize on
equity gains.

Prices: Supply and demand forces will continue to bolster the average
MLS house price over the next two years, but lower home values in
central Newfoundland will limit gains to no more than 2 per cent.

While most markets within the St. John’s region have
been growing in recent years, the Town of Paradise/St.
Thomas stands out.  This community has been the
fastest growing in the province with its population
swelling by over 20 per cent between 1996 and 2001.

With improved transportation links, an abundance of
competitively priced building lots, and economic
prospects remaining bright,  the Town of Paradise/St.
Thomas is well positioned for further growth in coming
years.

Provincial Highlight
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KSAS 308 118 9101 326 457 007 527

% 8.2- 0.1 6.52 9.83- 0.12 2.7- 6.3
ATLA 1055 5407 9578 1349 5049 00401 0599

% 0.84 1.82 3.42 7.7 3.0- 6.01 3.4-
CB 04461 04211 8757 0796 2739 00701 00421

% 2.8 6.13- 6.23- 0.8- 5.43 2.41 9.51
NAC 45835 80015 87775 96495 70766 00377* 00767*

% 3.51 3.5- 3.31 9.2 2.21 9.51 8.0-

.3002-2002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*

stratSdehcated-elgniS
)egnahctnecreplaunnadnastinu(

7991 8991 9991 0002 1002 )F(2002 )F(3002
DLFN 0221 6801 3321 5131 8951 5741 0051

% 5.21- 0.11- 5.31 7.6 5.12 7.7- 7.1
IEP 473 783 274 416 155 005 525

% 0.31- 5.3 0.22 1.03 3.01- 3.9- 0.5
SN 9392 7522 5433 6582 1672 5762 5262

% 3.01- 2.32- 2.84 6.41- 3.3- 1.3- 9.1-
BN 5212 9891 1022 2442 3752 0952 0662

% 2.2- 4.6- 7.01 9.01 4.5 7.0 7.2
EUQ 37061 58641 89751 94351 39171 00112 05871

% 5.8 6.8- 6.7 8.2- 0.21 7.22 4.51-
TNO 10453 73723 12493 78014 23693 00524 00093

% 0.13 5.7- 4.02 2.4 5.3- 2.7 2.8-
NAM 9102 8632 1322 8432 0642 0042 0232

% 7.7 3.71 8.5- 2.5 8.4 4.2- 3.3-
KSAS 4591 4512 0702 0981 7261 0081 5281

% 2.12 2.01 9.3- 7.8- 9.31- 6.01 4.1
ATLA 07181 77002 88661 53861 96791 00712 00402

% 3.04 5.01 9.61- 9.0 4.71 8.9 0.6-
CB 11921 1968 1378 8447 2687 0018 0068

% 7.3 7.23- 5.0 7.41- 6.5 0.3 2.6
NAC 68139 13468 09129 48129 62069 008401* 00379*

% 5.91 2.7- 7.6 0.0- 2.4 1.9 2.7-

.3002-2002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*
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)stinU(epyTybstratSgnisuoHelpitluM
7991 8991 9991 0002 1002 )F(2002 )F(3002

FN dehcated-imeS 851 361 05 44 03 05 05
woR 81 02 9 32 63 05 05
tnemtrapA 003 181 97 77 421 571 522
latoT 674 463 831 441 091 572 523

IEP dehcated-imeS 21 82 23 64 65 05 04
woR 34 01 13 12 01 02 52
tnemtrapA 14 99 18 92 85 001 05
latoT 69 731 441 69 421 071 511

SN dehcated-imeS 303 092 812 662 822 042 052
woR 85 98 92 71 04 06 001
tnemtrapA 315 105 856 3921 3601 579 577
latoT 478 088 509 6751 1331 5721 5211

BN dehcated-imeS 601 601 431 311 411 051 001
woR 231 98 49 62 351 07 09
tnemtrapA 933 362 743 894 226 045 054
latoT 775 854 575 736 988 067 046

CQ dehcated-imeS 7672 0391 6851 1921 9031 0581 0081
woR 3341 4701 4811 858 968 0521 0021
tnemtrapA 3265 9445 4717 7917 1138 00421 05121
latoT 3289 3548 4499 6439 98401 00551 05151

NO dehcated-imeS 9924 5754 5446 7617 6017 0057 0007
woR 4699 37001 52401 64801 96201 0089 00001
tnemtrapA 8044 5446 44901 12421 57261 00891 00881
latoT 17681 39012 41872 43403 05633 00173 00853

NAM dehcated-imeS 341 131 09 25 15 07 06
woR 69 18 151 36 48 08 07
tnemtrapA 453 513 166 79 863 003 003
latoT 395 725 209 212 305 054 034

KS dehcated-imeS 061 471 551 841 611 551 541
woR 253 222 401 371 042 571 081
tnemtrapA 192 514 067 203 893 073 004
latoT 308 118 9101 326 457 007 527

BLA dehcated-imeS 8541 8241 0751 8151 7591 0512 0012
woR 1961 2151 4241 5451 9771 0591 0581

tnemtrapA 2532 5014 5675 8636 9665 0036 0006
latoT 1055 5407 9578 1349 5049 00401 0599

.C.B dehcated-imeS 9791 8121 618 588 619 059 0011
woR 9643 7112 4441 5761 6861 0571 0002
tnemtrapA 29901 5097 8135 0144 0776 0008 0039
latoT 04461 04211 8757 0796 2739 00701 00421

NAC dehcated-imeS 58311 34001 69011 03511 38811 56131 54621
woR 65271 78251 59841 74251 66151 50251 56551
tnemtrapA 31252 87652 78713 29623 85693 06984 05484
latoT 45835 80015 87775 96495 70766 00377* 00767*

.3002-2002tsaceroFCHMC:ecruoS
.gnidnuoroteudddatonseodlatoT*
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eruneTdnaaerAybstratSgnisuoHelpitluM
revodnanoitalupop000,01sertneC

rehtO
saerA

saerAllA
latoT

latoT
odnoC *rehtO

latoT
+000,01latneR

DLFN 1002 41 04 811 271 81 091

2002 051 05 55 552 02 572

3002 571 08 05 503 02 523

IEP 1002 84 0 03 87 64 421

2002 58 04 51 041 03 071

3002 55 01 01 57 04 511

SN 1002 547 652 741 8411 381 1331

2002 056 523 051 5211 051 5721

3002 005 053 521 579 051 5211

BN 1002 164 611 031 707 281 988

2002 584 05 051 586 57 067

3002 514 57 001 095 05 046

EUQ 1002 6204 3614 8261 7189 276 98401

2002 0985 0026 0842 07541 039 00551

3002 7575 0606 4242 14241 909 05151

TNO 1002 6172 35661 75141 62533 421 05633

2002 0015 00771 05141 05963 051 00173

3002 0035 00661 07731 07653 031 00853

NAM 1002 291 97 8 972 422 305

2002 561 032 51 014 04 054

3002 551 022 51 093 04 034

KSAS 1002 83 506 13 476 08 457

2002 06 515 05 526 57 007

3002 07 035 05 056 57 527

ATLA 1002 0742 3435 257 5658 048 5049

2002 0572 0575 007 0029 0021 00401

3002 0542 0565 007 0088 0511 0599

CB 1002 2193 5824 988 6809 682 2739

2002 0032 0027 008 00301 004 00701

3002 0021 0049 009 00511 009 00421

NAC 1002 22641 04513 09871 25046 5562 70766

2002 53671 06083 56581 06247 0703 00377**

3002 77061 57983 44181 69137 4643 00767**

.3002-2002tsaceroFCHMC:ecruoS
.stinudeifissalcnudnarenwoemohsedulcnI*

.gnidnuoroteudddatonseodlatoT**
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selaSlaitnediseRlatoTSLM
)egnahctnecreplaunnadnastinu(

7991 8991 9991 0002 1002 )F(2002 )F(3002
DLFN 0712 8822 7342 3952 8082 0572 5772

% 2.8 4.5 5.6 4.6 3.8 1.2- 9.0
IEP 608 5211 4811 6021 4321 0021 0511

% 5.7 6.93 2.5 9.1 3.2 8.2- 2.4-
SN 7657 2508 7288 9248 8629 0598 0058

% 6.9- 4.6 6.9 5.4- 0.01 4.3- 0.5-
BN 1493 8093 6734 4254 9774 0084 0005

% 0.2- 8.0- 0.21 4.3 6.5 4.0 2.4
EUQ 36434 29154 29794 55735 02616 00056 00036

% 1.11 0.4 2.01 0.8 6.41 5.5 1.3-
TNO 806041 364831 956841 851741 813261 000871 005071

% 9.1 5.1- 4.7 0.1- 3.01 7.9 2.4-
NAM 08111 26701 76801 21601 04411 00611 00211

% 0.2 7.3- 0.1 3.2- 8.7 4.1 4.3-
KSAS 6438 8608 3508 2557 1797 0087 0087

% 9.3- 3.3- 2.0- 2.6- 5.5 1.2- 0.0
ATLA 39634 38334 48624 11334 98984 05484 05764

% 6.61 7.0- 6.1- 5.1 1.31 1.1- 5.3-
CB 28186 01925 48085 97145 45596 00827 00037

% 5.5- 4.22- 8.9 7.6- 4.82 7.4 3.0
NAC 659923 151413 369433 913333 189973 004104* 007983*

% 6.2 8.4- 6.6 5.0- 0.41 6.5 9.2-

,.cnIaerAnotcirederFehtfodraoBetatsElaeRdnanoitaicossAetatsElaeRnaidanaC:ecruoS
.3002-2002tsaceroFCHMC

.tsaceroF)F(
.gnidnuoroteudddatonseodlatoT*

ecirPlaitnediseRegarevASLM
)egnahctnecreplaunnadnasrallod(

7991 8991 9991 0002 1002 )F(2002 )F(3002
DLFN 62229 41519 95349 52599 673401 005501 005701

% 5.1- 8.0- 1.3 5.5 9.4 1.1 9.1
IEP 30468 77597 93128 48828 69678 00098 00009

% 0.3 9.7- 2.3 9.0 8.5 5.1 1.1
SN 39669 51079 826201 962011 250611 005811 000021

% 5.3 3.0 8.5 4.7 2.5 1.2 3.1
BN 40278 84958 27088 42619 74959 00099 000201

% 6.3 4.1- 5.2 0.4 7.4 2.3 0.3
EUQ 517101 749301 105701 062111 568511 000421 005921

% 3.3 2.2 4.3 5.3 1.4 0.7 4.4
TNO 283461 511761 940471 148381 753391 000802 005412

% 6.5 7.1 1.4 6.5 2.5 6.7 1.3
NAM 40458 91468 32468 48878 29139 00569 000001

% 1.0 2.1 0.0 7.1 0.6 5.3 6.3
KSAS 87938 77578 69319 74049 01389 005301 005601

% 4.8 3.4 4.4 9.2 5.4 3.5 9.2
ATLA 568421 509231 126931 852641 737351 000361 005961

% 1.6 4.6 1.5 8.4 1.5 0.6 0.4
CB 215022 640212 382512 173122 228222 003132 003832

% 8.0 8.3- 5.1 8.2 7.0 8.3 0.3
NAC 446451 393251 081851 921461 559171 006381* 007981*

% 5.2 5.1- 8.3 8.3 8.4 8.6 3.3

,.cnIaerAnotcirederFehtfodraoBetatsElaeRdnanoitaicossAetatsElaeRnaidanaC:ecruoS
.3002-2002tsaceroFCHMC

.tsaceroF)F(
.gnidnuoroteudddatonseodlatoT*
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tnemyolpmE
)egnahctnecreplaunna(

7991 8991 9991 0002 1002 )F(2002 )F(3002

DLFN 2.1 6.2 5.5 2.0- 3.3 0.2 0.3

IEP
5.0 9.1 5.1 3.5 0.2 2.1 4.1

SN 6.1 8.3 4.2 7.2 9.0 7.0 2.2

BN 5.1 3.2 3.3 8.1 0.0 2.1 0.2

EUQ 6.1 7.2 3.2 4.2 1.1 2.3 5.2

TNO 6.2 3.3 6.3 2.3 5.1 4.1 2.2

NAM 3.1 9.1 3.1 2.2 6.0 0.1 0.1

KSAS 7.2 3.1 8.0 0.1 6.2- 0.0 5.0

ATLA 5.3 9.3 5.2 3.2 8.2 7.1 9.1

CB 6.2 1.0 9.1 2.2 3.0- 5.0 8.1

NAC 3.2 7.2 8.2 6.2 1.1 7.1 1.2

.3002-2002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(

etaRtnemyolpmenU
)tnecrep(

7991 8991 9991 0002 1002 )F(2002 )F(3002

DLFN 6.81 0.81 9.61 7.61 1.61 5.61 1.61

IEP 4.51 9.31 4.41 0.21 9.11 7.11 4.11

SN 1.21 5.01 6.9 1.9 7.9 2.01 6.9

BN 7.21 2.21 2.01 0.01 2.11 0.11 4.01

EUQ 4.11 3.01 3.9 4.8 7.8 4.8 9.7

TNO 4.8 2.7 3.6 7.5 3.6 1.7 0.7

NAM 5.6 5.5 6.5 9.4 0.5 2.5 1.5

KSAS 9.5 8.5 1.6 2.5 8.5 9.5 4.5

ATLA 8.5 6.5 7.5 0.5 6.4 8.4 7.4

CB 4.8 8.8 3.8 2.7 7.7 0.8 8.7

NAC 1.9 3.8 6.7 8.6 2.7 5.7 3.7

.3002-2002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(
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*noitargiMteNlatoT
)snosrep(

7991 8991 9991 0002 1002 )F(2002 )F(3002

DLFN 1748- 1387- 0543- 8214- 9613- 0592- 0053-

IEP 922- 611 024 31- 775 006 005

SN 794 281 3942 135 431- 052 0002

BN 5821- 1432- 362 212- 972- 052 006

EUQ 2291- 0902 5718 5995 00541 0056 0007

TNO 67549 13337 797001 528521 063031 000521 005621

NAM 6024- 9661- 882 193- 9802- 0031- 009-

KSAS 8151- 4101- 2985- 9908- 2539- 0087- 0093-

ATLA 37404 30454 02952 90353 07053 08343 08192

CB 20344 91801 64991 94541 88132 00072 05933

**NAC 712261 680911 069841 663961 276881 039181 034191

.3002-2002tsaceroFCHMC,1002etamitsECHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(

.stnedisertnenamrep-nondna,noitargimlanoitanretni,noitargimlaicnivorpretnifomuS*
.tuvanuNdna,seirotirreTtsewhtroN,nokuYsedulcxE**

tcudorPcitsemoDssorGlaeR
)egnahctnecreplaunna(

7991 8991 9991 0002 1002 )F(2002 )F(3002

DLFN 1.1 1.7 5.6 7.5 3.1 5.4 5.5

IEP 3.0- 7.4 7.3 2.3 1.0 5.2 3.2

SN 3.3 8.2 4.5 1.2 4.2 4.2 5.3

BN 9.0 2.4 3.4 3.2 7.0 2.1 2.3

EUQ 5.3 6.3 8.4 2.4 9.0 7.3 0.4

TNO 9.4 8.4 8.6 0.5 0.1 7.3 3.4

NAM 2.4 0.4 3.2 5.2 4.1 0.2 8.2

KSAS 5.5 6.2 5.1 3.3 9.1- 0.1 2.2

ATLA 5.7 0.4 1.2 8.5 9.2 0.3 5.4

CB 4.3 3.1 9.2 7.3 9.0 5.1 0.4

NAC 3.4 1.4 4.5 5.4 5.1 5.3 1.4

.3002-2002tsaceroFCHMC,1002etamitsECHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(.etamitsE)E(
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srotacidnItekraMlacoL

natiloporteMsusneC
aerA

latoT
gnisuoh
strats

-elgniS
dehcated

gnisuoh
strats

weN
gnisuoh

,xedniecirp
%launna

.ghc
elasSLM s

SLM
egareva

cirp e

latneR
etarycnacav
foserutcurts

+stinu3

airotciV 1002 462,1 136 4.0 278,5 831,952 5.0

)F(2002 062,1 596 0.2 575,6 000,072 0.1

)F(3002 043,1 017 2.4 002,6 000,772 3.1

revuocnaV 1002 268,01 215,3 8.0 909,72 343,963 0.1

)F(2002 005,21 005,4 0.3 000,92 008,783 4.1

)F(3002 000,41 007,4 0.4 005,92 000,993 6.1

drofstobbA 1002 814 214 an 298,1 684,402 4.2

)F(2002 055 094 an 001,2 000,212 0.3

)F(3002 075 005 an 051,2 000,512 2.3

notnomdE 1002 558,7 959,4 6.1 970,61 144,331 9.0

)F(2002 005,8 005,5 5.2 000,61 005,341 2.1

)F(3002 057,7 000,5 5.2 005,51 052,941 5.1

yraglaC 1002 943,11 955,7 5.2 215,22 090,281 2.1

)F(2002 052,21 003,8 5.3 000,22 002,191 5.1

)F(3002 052,11 007,7 8.2 000,12 009,691 5.1

nootaksaS 1002 009 245 7.2 789,2 320,611 9.2

)F(2002 000,1 056 0.3 008,2 005,911 0.2

)F(3002 000,1 526 0.3 008,2 005,421 0.2

anigeR 1002 626 104 5.2 297,2 349,69 1.2

)F(2002 526 574 0.3 007,2 000,001 5.2

)F(3002 516 054 0.3 007,2 000,301 5.2

gepinniW 1002 374,1 832,1 8.1 512,01 637,49 4.1

)F(2002 005,1 522,1 5.2 005,01 005,89 2.1

)F(3002 005,1 002,1 5.2 002,01 052,201 2.1

yaBrednuhT 1002 112 361 9.0- 4531 460111 8.5

)F(2002 082 071 3.0 2641 571,211 0.5

)F(3002 052 081 5.0 6051 814,411 5.4

yrubduS 1002 191 191 9.0- 7391 477,701 7.5

)F(2002 032 591 3.0 4302 093,901 0.5

)F(3002 042 002 5.0 5902 875,111 5.4

rosdniW 1002 751,2 506,1 1.0- 7215 602,041 9.2

)F(2002 533,2 567,1 3.0 3835 000,841 5.2

)F(3002 071,2 066,1 4.0 0015 000,151 1.2

nodnoL 1002 706,1 713,1 5.2 7037 636,631 6.1

)F(2002 032,2 006,1 5.2 0067 009,831 4.1

)F(3002 051,2 053,1 0.2 0096 008,931 2.1

renehctiK 1002 735,3 791,2 0.3 6184 845,461 9.0

)F(2002 046,3 007,2 9.2 0055 057,771 2.1

)F(3002 005,3 004,2 0.3 0025 057,381 5.1

aragaiN-senirahtaC.tS 1002 431,1 619 3.2 5945 400,431 9.1

)F(2002 082,1 000,1 9.3 0575 007,041 3.2

)F(3002 063,1 579 5.2 0565 057,541 0.2

notlimaH 1002 563,3 248,1 0.2 43311 765,271 3.1

)F(2002 004,3 001,2 5.2 00021 000,081 5.1

)F(3002 005,3 009,1 5.2 00511 000,681 5.1

otnoroT 1002 710,14 448,61 4.2 21676 705,152 9.0

)F(2002 005,74 005,91 5.2 00077 000,072 1.1

)F(3002 000,44 005,71 3.2 00037 000,082 4.1
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srotacidnItekraMlacoL

natiloporteMsusneC
aerA

latoT
gnisuoh
strats

-elgniS
dehcated

gnisuoh
strats

weN
gnisuoh

xedniecirp
%launna

.ghc
elasSLM s

SLM
egareva

cirp e

latneR
etarycnacav
foserutcurtS

+stinu3

awahsO 1002 165,2 830,2 an 7394 306,271 3.1

)F(2002 084,3 006,2 an 0065 000,381 8.1

)F(3002 078,2 002,2 an 0035 000,881 5.1

notsgniK 1002 707 735 an 4723 840,231 5.1

)F(2002 067 075 an 0553 057,631 2.1

)F(3002 538 006 an 0673 001,041 0.1

awattO 1002 152,6 205,3 6.11 73221 490,502 8.0

)F(2002 522,6 097,2 8.5 57731 004,032 4.1

)F(3002 056,6 000,3 6.4 52741 009,442 9.1

uaenitaG 1002 956,1 390,1 0.1 050,4 677,99 6.0

)F(2002 001,2 004,1 0.4 052,4 000,801 6.0

)F(3002 007,1 059 0.3 000,4 000,011 0.1

laértnoM 1002 003,31 251,7 0.5 489,33 709,731 6.0

)F(2002 000,81 005,9 0.5 000,63 000,151 6.0

)F(3002 002,61 003,7 0.5 005,33 000,161 0.1

serèiviR-siorT 1002 423 422 .a.n 428 007,57 7.4

)F(2002 525 032 .a.n 048 005,87 8.3

)F(3002 054 522 .a.n 008 005,08 5.3

ekoorbrehS 1002 985 382 .a.n 542,1 003,49 3.2

)F(2002 056 013 .a.n 523,1 008,89 8.1

)F(3002 075 082 .a.n 002,1 005,79 5.1

cebéuQ 1002 555,2 185,1 6.2 270,7 763,29 8.0

)F(2002 000,4 005,2 0.4 003,7 000,99 8.0

)F(3002 006,3 009,1 0.3 009,6 005,301 4.1

erèiuqnoJ-imituocihC 1002 633 822 .a.n 089 084,58 4.4

)F(2002 026 032 .a.n 030,1 052,88 3.4

)F(3002 003 032 .a.n 070,1 005,09 0.5

nhoJtniaS 1002 473 523 1.0 015,1 843,79 6.5

)F(2002 004 043 1.0 005,1 005,99 0.6

)F(3002 014 553 1.0 525,1 000,401 5.4

xafilaH 1002 043,2 692,1 2.2 212,6 601,431 8.2

)F(2002 051,2 002,1 8.2 050,6 005,731 0.3

)F(3002 050,2 571,1 0.3 009,5 000,931 0.3

s'nhoJ.tS 1002 920,1 578 0.2 576,2 732,501 5.2

)F(2002 001,1 578 5.2 526,2 005,601 0.2

)F(3002 521,1 058 5.2 056,2 000,801 0.2

nwotettolrahC 1002 003 052 5.1 505 553,601 8.1

)F(2002 053 032 0.1 005 005,701 5.2

)F(3002 003 002 8.1 005 000,801 0.3

SAERAORTEMLLA 1002 192,021 317,36 6.2 547,472 1.1

)F(2002 044,931 046,37 0.3 947,292 2.1

)F(3002 552,231 513,66 9.2 138,282 5.1

.3002-2002tsaceroFCHMC,adanaCscitsitatS,sdraobetatselaerlacoL,noitaicossAetatsElaeRnaidanaC,CHMC:ecruoS
elbaliavatonatad:.a.n
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setaRlaunnAdetsujdAyllanosaeSsrotacidnIgnisuoHrojaM
)egnahctnecrepylretrauqdnaslevel(

3Q:00 4Q:00 1Q:10 2Q:10 3Q:10 4Q:10 1Q:20 2Q:20

gnisuohweN
sdnasuoht,stinu,stimrepgnidliuB 8.651 6.941 4.361 4.951 6.751 7.471 9.212 .a.n

% 6.6 6.4- 2.9 4.2- 2.1- 9.01 8.12 .a.n

sdnasuoht,latot,stratsgnisuoH 9.951 7.351 9.061 5.461 3.651 6.171 2.402 7.591

% 2.21 9.3- 7.4 2.2 0.5- 8.9 0.91 2.4-

sdnasuoht,selgnis,stratsgnisuoH 7.29 4.09 5.69 6.29 1.49 6.201 4.221 9.321

% 5.1 5.2- 7.6 0.4- 6.1 0.9 3.91 2.1

sdnasuoht,selpitlum,stratsgnisuoH 2.76 3.36 4.46 9.17 2.26 0.96 8.18 8.17

% 3.13 8.5- 7.1 6.11 5.31- 9.01 6.81 2.21-

,latot,snoitelpmocgnisuoH
sdnasuoht

4.841 3.241 5.541 4.151 4.351 2.651 6.771 3.371

% 7.1 1.4- 3.2 0.4 3.1 8.1 7.31 4.2-

001=2991,xedniecirpesuohweN 5.301 2.401 9.401 7.501 5.601 1.701 2.801 .a.n

% 6.0 7.0 6.0 8.0 8.0 5.0 1.1 .a.n

gnisuohgnitsixE
sdnasuoht,stinu,selaserSLM 6.333 2.333 4.643 6.073 0.973 5.324 9.364 1.114

% 7.1 1.0- 0.4 0.7 3.2 7.11 5.9 4.11-

C$,ecirpelaseregarevaSLM
sdnasuoht 3.461 1.761 4.661 9.961 7.371 8.671 0.381 5.681

% 0.1 7.1 5.0- 1.2 2.2 8.1 5.3 9.1

tekramegagtroM
snoillibC$,gnidnatstuosegagtroM 6.234 1.634 1.144 3.644 9.254 0.164 7.864 .a.n

% 6.0 8.0 1.1 2.1 5.1 8.1 7.1 .a.n

snoillibC$,slavorppaegagtroM 3.67 7.87 5.48 7.98 5.88 .a.n .a.n .a.n

% 9.5 1.3 3.7 2.6 3.1- .a.n .a.n .a.n

*tnecrep,etaregagtromraey-1 09.7 38.7 01.7 37.6 30.6 07.4 08.4 05.5

*tnecrep,etaregagtromraey-5 52.8 51.8 85.7 76.7 05.7 78.6 50.7 73.7

**tnemtsevnilaitnediseR
snoillib7991$,latoT 5.64 1.74 4.74 0.74 9.74 5.05 5.45 .a.n

% 4.4 3.1 5.0 8.0- 0.2 3.5 9.7 .a.n

snoillib7991$,weN 6.22 9.22 5.32 1.32 6.32 3.52 0.82 .a.n

% 0.5 4.1 4.2 8.1- 3.2 5.7 5.01 .a.n

snoillib7991$,snoitaretlA 8.61 2.71 8.61 4.61 4.61 5.61 9.61 .a.n

% 8.3 6.2 4.2- 4.2- 3.0 3.0 6.2 .a.n

snoillib7991$,stsocrefsnarT 2.7 0.7 1.7 5.7 9.7 5.8 4.9 .a.n

% 5.3 2.2- 4.1 0.6 6.4 8.8 9.9 .a.n

001=7991,rotalfeD 5.501 7.601 3.701 5.801 0.901 1.011 4.111 .a.n

% 2.0 6.0- 1.1 6.0 1.1 4.0 1.1 2.1

.noitaicossAetatsElaeRnaidanaC,adanaCfoknaB,adanaCscitsitatS,CHMC:secruoS
.elbaliavatonataD.a.n

.setaregagtromraey-5dnaraey-1tpecxe,detsujdayllanosaeserasrotacidnillA*
,stsocnoisrevnoc,gnisuohtnenamrepwenrofsyaltuosedulcnitnemtsevnIlaitnediseR**

.stsocrefsnartdna,stsocyratnemelppus,stnemevorpmidnasnoitaretlafotsoc


