
!"#$%"&'()*+"),-#).-%//#'(#0
+*),-#

!"#$%&'()$*+&,"-

!"#$%#&'&($$!")*$")++',&$-"',$)$.#//0,1*2
%#&'&$1*&$"')%*"$.)3'$1,43)&*30.*03'(

!"#$%&'()'*+",-".
!"#$%&'$()*$*+(,-./+01.*2

!
"
#
$%&

'
(
$
)
*
+

!"#$%&$'()$*+++
!(3444(5%+()&6*%+0-(760$#(8+/+#&9'+-*(:+-*+0;((5%.1('$*+0.$#('$2(<+(=&9.+>(?&0(-&-90&?.*(+>6=$*.&-$#(61+
90&/.>+>(*%$*(=0+>.*(.1(@./+-(*&(*%+(&0.@.-$#(1&60=+($->(*%$*($(<0.+?(-&*+(+A9#$.-.-@(*%+(61+(.1(1+-*(*&(*%+()&6*%+0-
760$#(8+/+#&9'+-*(:+-*+0B(C&A(DEFEB(G.11.11.99.()*$*+B(G)((HDIE3B(&0(<&--.+*J10>=;'11*$*+;+>6;

)9&-1&0+>(<2(*%+()&6*%+0-(760$#(8+/+#&9'+-*(:+-*+0B(*%+(K$0'(K&6->$*.&-B(*%+(5LM
760$#()*6>.+1(N0&@0$'($*(*%+(,-./+01.*2(&?(O+-*6="2B(*%+(,)8M(P=&-&'.=(7+1+$0=%
)+0/.=+B($->(*%+(3D()&6*%+0-(#$->Q@0$-*(.-1*.*6*.&-1;

!"#$%&'()$(*"&(+&,)-#.&(/#01&$*(/23)-0()1/2'&,(40(*"&(5#3#$-&,(56,%&*
7-*(85579()$(:;;<(#.&(-#6')$%('&=&.&(>)$#$-)#3('*.&''(2$(.6.#3("&#3*"(/.2=),&.'?
@"&()1/#-*(2$(.6.#3("2'/)*#3'(-3&#.30()336'*.#*&'("2A(#--&''(*2(/.)1#.0("&#3*"(-#.&
)$(1#$0(.6.#3(-2116$)*)&'(1#0(4&(B&2/#.,)C&,?((557(/#01&$*(-"#$%&'()$-36,&D
! .&,6-*)2$'()$(*"&(#$$6#3()$-.&#'&()$()$/#*)&$*(/#01&$*'(*2(#(3&=&3(4&32A

"2'/)*#3(-2'*'E
! 26*/#*)&$*(/#01&$*'E
! /#01&$*(>2.("21&("&#3*"('&.=)-&'E(#$,
! /#01&$*(>2.('F)33&,($6.')$%(-#.&?

@A2($#*)2$#3('*6,)&'("#=&(4&&$(-21/3&*&,(*2()336'*.#*&(*"&()1/#-*(2>(*"&(557
2$(.6.#3("2'/)*#3'?((7$(G.$'*(#$,(H26$%(IJK('*6,0(-2$,6-*&,(>2.(*"&(L&#3*"(!#.&
M)$#$-)$%(76*"2.)*0(8L!M79N('"2A'(*"#*(*"&(*2*#3(2/&.#*)$%(1#.%)$'(>2.('1#33
"2'/)*#3'(83&''(*"#$(:OO(4&,'9(#.&(&P/&-*&,(*2(,&-.&#'&(>.21(Q?:(/&.-&$*(4&>2.&(*"&
557(*2(RQ?J(/&.-&$*(40(*"&(0&#.(SOO;?((@"&(T&A)$(U.26/V'(.&'&#.-"('*6,0(IWK(>2.
*"&(71&.)-#$(L2'/)*#3(7''2-)#*)2$(87L79(>26$,(*"#*(&=&$()>("2'/)*#3'(#.&(#43&(*2
"23,(-2'*'(#*(#(/&.-&$*#%&(/2)$*(3&''(*"#$(*"&(.#*&(2>()$-.&#'&()$(*"&(1#.F&*(4#'F&*
)$,&PN(*"&(1#.%)$(>2.(.6.#3("2'/)*#3'(>2.(#33(+&,)-#.&(/#01&$*'(A263,(4&(R<?OX
/&.-&$*()$(*"&(0&#.(SOOS?((M2.(.6.#3("2'/)*#3'(2>(>&A&.(*"#$(QO(4&,'N(*"&(26*-21&
A263,(4&(&=&$(A2.'&(A)*"(/#01&$*'(.&'63*)$%()$(#(1#.%)$(2>(R:S?;X(/&.-&$*?
@"&'&(-2$,)*)2$'N(6$3&''(-"#$%&,N(A)33(-#6'&(1#$0(.6.#3("2'/)*#3'(*2(-32'&?((Y$(>#-*N
*"&(ZF3#"21#(L2'/)*#3(7''2-)#*)2$(&'*)1#*&,(*"#*(S[(.6.#3("2'/)*#3'()$(*"#*('*#*&
#.&()$(,#$%&.(2>(-32')$%(A)*")$(*"&($&P*(*".&&(0&#.'()>('236*)2$'(>2.(*"&).(>)$#$-)#3
'23=&$-0(#.&($2*(>26$,?

7(F&0('#>&*0($&*(>&#*6.&(#332A)$%(>2.(*"&(-.&#*)2$(2>(*"&(!.)*)-#3(7--&''(L2'/)\
*#3(8!7L9(A#'()$-36,&,()$(*"&(557?((@")'(.&>3&-*'(#($&A(/.2=),&.(*0/&(&3)%)43&(>2.
>633(-2'*(+&,)-#.&(.&)146.'&1&$*?((7'(-2116$)*0(#$,("2'/)*#3(3&#,&.'(#$*)-)/#*&
*"&(>)$#$-)#3('*.&''(4.26%"*(#426*(40(557(#$,(A"&*"&.(*2(-2$=&.*(*"&).(>)$#$-)#330

mailto:bonniet@srdc.msstate.edu


!
%"

%#
%$
%%
&
%'
%(
%$
%)
%*
%+

1

”

“(-'/+001.234
$.&'5+-623$%'%"$&"#-
$.32/26$3"'35"
72.$./2$%'-3#"--
8#+1953'$8+13'84
35"'::('$.&
/+.3"06%$3"
/+.;"#32.9'35"2#
72.$./2$%%4'-3#"--"&
5+-623$%'3+'$'<(=
+#'/%+-2.9>'23'2-
/#232/$%'35$3'%+/$%
%"$&"#-',.+?'35"
206+#3$./"'+7'35"
5"$%35'-"/3+#'+.
35"2#'%+/$%
"/+.+04)

'*.&''&,("2'/)*#3(*2(#(!7L(2.(-32'&N()*()'(-.)*)-#3(*"#*(32-#3(3&#,&.'(F$2A
*"&()1/2.*#$-&(2>(*"&("&#3*"('&-*2.(2$(*"&).(32-#3(&-2$210?((Y$(&''&$-&()>
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)$,6'*.0(%.2A*"N(#$,(#**.#-*(#$,(.&*#)$(.&*).&&'?((7('*.2$%("&#3*"(-#.&
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Type of Growth
Services Important to

Attract Growth

Industrial and Business Health and Education

Retirees Health and Safety



!
%"
%
#
%$
%
%
&
%
'
%
(
%
$
%
)
%
*
%
+

2

@5"'A06+#3$./"'+7'="$%35'B"/3+#
7+#'C"32#"0".3'!#+?35

7('*.2$%(#$,(-2$=&$)&$*
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2>*&$(*"&('&-2$,(3#.%&'*(&1/320&.()$(#(.6.#3(-2116$)*0?

Y*()'(#3'2()1/2.*#$*(*2($2*&(*"#*(*"&("&#3*"('&-*2.()'(#(%.2A)$%('&-*2.?((@#43&(S('"2A'("2A
"&#3*"('&.=)-&'N(#'(#('"#.&(2>(%.2''(,21&'*)-(/.2,6-*(8Uae9N("#=&()$-.&#'&,(2=&.(*)1&?((Y$(:;<ON
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*.&$,'(-2$*)$6&N()*(A)33($2*(4&(32$%(4&>2.&(71&.)-#$'(A)33(4&('/&$,)$%(SO(/&.-&$*(2>(Uae(2$("&#3*"
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"#=&(&P/&.)&$-&,(>)$#$-)#3('*.&''(,6&(*2(.&,6-*)2$'()$
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/&2/3&(>#)3(*2(.&#3)C&("2A(16-"(*"&("&#3*"('&-*2.(-2$*.)4\
6*&'($2*(2$30(*2(*"&(A&33\4&)$%(2>(32-#3(.&'),&$*'N(46*(#3'2
*2(*"&(&-2$21)-(=)*#3)*0(2>(#(-2116$)*0?

;/+#3*),.'$#4$*"'$5')%*"$6'.*#3
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! 7('*.2$%(#$,(#--&'')43&("&#3*"(-#.&('0'*&1("&3/'(*2
#**.#-*(#$,(.&*#)$(.&*).&&'N(/&2/3&(A"2("#=&(*"&
/2*&$*)#3(*2(&P/#$,(1#$0(.&'26.-&'(32-#330?

! L&#3*"('&.=)-&'(#.&(#(F&0(&-2$21)-(&$%)$&()$(.6.#3
-2116$)*)&'N(.&/.&'&$*)$%(#(')C#43&($614&.(2>(B24'
)$(1#$0(.6.#3(32-#3)*)&'?

;/+%1.)*1#,&
! @"&(,&-3)$&(2>(*"&("&#3*"('&-*2.(*.#$'3#*&'()$*2(#

,&-3)$&()$(*"&(&-2$21)-("&#3*"(2>(1#$0(.6.#3(-21\
16$)*)&'?

! L)%"\_6#3)*0("&#3*"('&.=)-&()'(=)*#3(*2(#(-2116$)*0V'
"2/&'(2>(#**.#-*)$%()$,6'*.)&'N(46')$&''&'N(2.(.&*).&&'
*2(*"&(#.&#?

! g&,6-*)2$()$(*"&("&#3*"()$>.#'*.6-*6.&(2>(#(-2116\
$)*0(,)'/.2/2.*)2$#*&30("6.*'()*'(12'*(=63$&.#43&
/2/63#*)2$'h*"&(/22.N(1&,)-#330(>.#%)3&N(&3,&.30N(#$,
-")3,.&$?

! T2-#3(3&#,&.'(16'*(4&(/.2\#-*)=&()$('*.&$%*"&$)$%
*"&).(-2116$)*)&'V("&#3*"()$>.#'*.6-*6.&?
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a&'/)*&(-2'*(-2$*#)$1&$*N($#*)2$#3(&P/&$,)*6.&'(#.&(-&.*#)$(*2
#--&3&.#*&()$(*"&(>6*6.&N(4&-#6'&(2>(#(/.2B&-*&,()$-.&#'&()$()$-21&(#$,
/2/63#*)2$(8&'/&-)#330(*"&(&3,&.309(#$,($&A(,.6%'(#$,(1&,)-#3(*&-"$23\
2%0?((^1)*"(#$,(-233&#%6&'(I:SK(/.2B&-*($#*)2$#3('/&$,)$%(>2.("&#3*"(*2
,2643&(4&*A&&$(:;;J(#$,(SOO<?

=#.)%$;/+).*&$#4$*"'$5')%*"$6'.*#3$#,$;,.#/'$>/+%#2/',*?$9'*)1%
6)%'&?$),8$6)%'&$<)@'&

@2()336'*.#*&(*"&(&-2$21)-()1/#-*(2>(*"&("&#3*"('&-*2.(2$(#
-2116$)*0V'(&-2$210N(#$(#//3)-#*)2$(2>(#$()1/#-*(12,&3(I#K()'(/.&\
'&$*&,(>2.(d243&(!26$*0N(ZF3#?((@"&$N('611#.0()1/#-*('*#*)'*)-'(>2.
'&=&.#3(ZF3#"21#(-26$*)&'(#.&(/.&'&$*&,(*2(/.2=),&(%&$&.#3)C&,('*#*)'*)-'?

(.'E,%$5+0$'FG$06%"
7(12,&3(*2(&'*)1#*&(*"&(&-2$21)-()1/#-*(2>(*"&("&#3*"('&-*2.("#'

4&&$(,&=&32/&,(40(a2&F'&$N(i2"$'2$N(#$,(j)3326%"40(I[K?((Y*(6'&'(,#*#
#$,(.&%)2$#3(*223'(*"#*(#.&(#=#)3#43&(#*(*"&(-26$*0(3&=&3?((d243&(!26$*0N
ZF3#?N(A)33(4&(6'&,(*2(,&12$'*.#*&(*"&(12,&3?((@"&(-26$*0()'(32-#*&,()$
!&$*.#3(ZF3#"21#(#$,("#'(#//.2P)1#*&30(::NOOO(.&'),&$*'?((@"&(12,&3
"#'(>)=&("&#3*"('&-*2.'(A")-"()$-36,&("2'/)*#3'E(/"0')-)#$'N(,&$*)'*'N(#$,
2*"&.(/.2>&'')2$#3'E($6.')$%("21&'(#$,(2*"&.(.&'),&$*)#3(>#-)3)*)&'E(2*"&.
1&,)-#3(#$,("&#3*"('&.=)-&'E(#$,(/"#.1#-)&'?((G1/3201&$*(#$,(/#0.233
)$>2.1#*)2$(#''2-)#*&,(A)*"(&#-"('&-*2.(16'*(4&(32-#330(-233&-*&,?((M2.
d243&(!26$*0N(*"&(,#*#(#.&(/.&'&$*&,()$(@#43&([?((@"&'&'(#.&(.&>&..&,(*2
#'(*"&(,).&-*(&-2$21)-(#-*)=)*)&'(#$,(,2($2*()$-36,&(*"&('&-2$,#.0
4&$&>)*'(A")-"(#.)'&(,6&(*2(&1/320&&(#$,(46')$&''('/&$,)$%?((Y$(d243&
!26$*0N(*"&.&(#.&(JQ(/&2/3&(&1/320&,(40(*"&("2'/)*#3N([J(40(/"0')-)#$'N
,&$*)'*'N(#$,(2*"&.(/.2>&'')2$#3(2>>)-&'N(&*-?((@2*#3("&#3*"('&-*2.(B24'(#.&
S[:(#$,(#(/#0.233(2>(fQNO[:NXJW?

@"&('&-2$,#.0(4&$&>)*'(#.&(1&#'6.&,(40(-26$*0(&1/3201&$*(#$,
)$-21&(163*)/3)&.'?((@"&'&(163*)/3)&.'(1&#'6.&(#33('&-2$,#.0()1/#-*'(2>
*"&("&#3*"('&-*2.(,233#.'(#'(*"&0(>32A(*".26%"(*"&(-26$*0(&-2$210?((@"&
163*)/3)&.'(#$,()1/#-*'(>2.(d243&(!26$*0(#.&(/.&'&$*&,()$'@#43&(X?

@"&(,#*#()$(@#43&(X(-3&#.30(,&12$'*.#*&(*"&()1/#-*(>2.(&#-"("&#3*"
'&-*2.N(#'(A&33(#'(*"&(*2*#3("&#3*"('&-*2.?((M2.(&P#1/3&N(*"&("2'/)*#3("#'(JQ
&1/320&&'(#$,(*"&(163*)/3)&.(>2.(*"#*('&-*2.()'(:?XJ?((@2*#3(&1/3201&$*
)1/#-*()'(;Q?((@"6'N(*"&(*2*#3()$-21&(>.21(*"&("2'/)*#3V'(#-*)=)*)&'()'
fSNS[;N<S<N(%&$&.#*)$%(.&*#)3('#3&'(2>(fJ<:N;:WN(#$,(*".&&(-&$*('#3&'(*#P
-233&-*)2$'(2>(fSON:Q<?((@"6'N(*"&(*2*#3()1/#-*(2>(*"&("&#3*"('&-*2.(2$(*"&
&-2$210()'([J[(B24'N(f<NOJXNWW:()$()$-21&N(fSN[:;NXJX()$(.&*#)3('#3&'
#$,(fJ[NQWQ()$('#3&'(*#P?

!"#$%&)($$A)*1#,)%$5')%*"$>@+',81*03'&$),8$>/+%#2/',*$:)*)

Year

Total
Expenditures

(Billions $)
Per Capita

Expenditures

Expenditures
as a Percent

of GDP

Employment In
Health Sector

(Thousands of Jobs)
1970 73.2 $341 7.1 3,053
1980 247.3 $1,052 839 5,278
1990 699.5 $2,691 12.2 7,814
1996 1,035.1 $3,759 13.6 9,477
1997 1,100.0 $3,923 13.5 9,710
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B100$#4'B3$32-32/-'+7'(66%2/$32+.'3+'H2."'<+1.32"-
@"&(/.2-&,6.&(,)'-6''&,()$(*"&(/.&=)26'('&-*)2$(A#'(#//3)&,(*2($)$&

ZF3#"21#(-26$*)&'?((^611#.0('*#*)'*)-'(#.&(/.2=),&,()$(@#43&(Q?
k&0(.&'63*'(>.21(*"&'&('*6,)&'()$-36,&D
! #//.2P)1#*&30(;(/&.-&$*(2>(#33(&1/3201&$*(A#'(,).&-*30(A2.F)$%()$

*"&("&#3*"('&-*2.E
! #426*(:X(/&.-&$*(2>(#33(&1/3201&$*(A#'(#**.)46*&,(*2(*"&("&#3*"

'&-*2.(8,).&-*(#$,('&-2$,#.09E
! &1/3201&$*(163*)/3)&.'(.#$%&,(>.21(:?[(*2(:?W:E
! )$-21&(163*)/3)&.'(.#$%&,(>.21(:?XQ(*2(:?W<E
! *"&("2'/)*#3(2>*&$(A#'(*"&('&-2$,\3#.%&'*(&1/320&.()$(*"&(-26$*0E

#$,
! $6.')$%("21&'(-.&#*&,(#(3#.%&($614&.(2>(B24'()$(1#$0(.6.#3(-26$\

*)&'?
@"&(#$#30')'(/.2=),&'('*.2$%(&=),&$-&(*"#*(*"&(&-2$21)-(&>>&-*'(2>

*"&("&#3*"('&-*2.(2$(*"&'&(-26$*)&'(#.&(3#.%&?((Y>(*"&("&#3*"('&-*2.()$\
-.&#'&'(2.(,&-.&#'&'()$(')C&N(*"&(1&,)-#3("&#3*"(2>(*"&(-26$*0N(#'(A&33(#'()*'
&-2$21)-("&#3*"N(A)33(4&(%.&#*30(#>>&-*&,?((@2(#**.#-*()$,6'*.)#3(>).1'N
46')$&''&'N(#$,(.&*).&&'(*2(#$0(.6.#3(-2116$)*0N()*()'(-.6-)#3(*"#*(*"&(#.&#
"#=&(#(")%"\_6#3)*0("&#3*"('&-*2.?((7(=)4.#$*("&#3*"('&-*2.(%.&#*30(-2$*.)4\
6*&'(*2(*"&(&-2$21)-("&#3*"(2>(*"#*(-26$*0?((7(.&-&$*('*6,0(40(!2.,&'N
^36)'N(T#1/"&#.N(#$,(L2>>1#$(I:K(>6.*"&.('6//2.*'(*"&(#42=&(.&'63*'?
@"&(.&'&#.-"&.'(-2$-36,&,(*"#*(*"&(#4'236*&(#$,(.&3#*)=&(-2$*.)46*)2$(2>
*"&(32-#3("2'/)*#3(*2(*"&(32-#3(&-2$210()$-.&#'&,(#'("2'/)*#3(')C&()$\
-.&#'&,?

I+%2/4'A06%2/$32+.
^)$-&("2'/)*#3'(#$,(2*"&.("&#3*"()$>.#'*.6-*6.&'(#.&(-.)*)-#3(>2.(*"&

=)#4)3)*0(2>(.6.#3(-2116$)*)&'N(/23)-)&'(*2("&3/(*"&1(#.&(-.6-)#3?((@"&

!"#$%&*($$=#.)%$:)*)$A''8'8$4#3$5')%*"$6'.*#3$;/+).*$B,)%2&1&$A#C%'
D#0,*2?$EF%)"#/)

'B";"#$%'-31&2"-
-199"-3'35$3'5"$%35
-"#;2/"-'0$4'8"'$
/#232/$%';$#2$8%"'35$3
2.7%1"./"-'35"
%+/$32+.'&"/2-2+.'+7
#"32#""-)”

“

Sector Employees Payroll
Hospitals 65 1,561,968

Physicians, Dentist and other Professional Offices
   Physicians
   Dentist
   Optometrists
   Other Physicians
Subtotal

24
9
3
0

36

740,000
248,000
133,500

0
1,121,500

Nursing Homes and other Residential Facilities
   Nursing Homes
   Retirement Centers
Subtotal

100
0

100

1,510,000
0

1,510,000

Other Medical and Health
   Home Health Care
   County Health Department
   Other Medical Services
Subtotal

7
7
0

14

175,000
175,000

0
350,000

Pharmacies 16 488,000

Total 231 5,031,468
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5#3#$-&,(56,%&*(7-*N(A")-"
#332A&,(>2.(-.&#*)2$(2>(!.)*)-#3
7--&''(L2'/)*#3'(8!7L9(16'*(4&
>6.*"&.('6//2.*&,(#$,(.&>)$&,?
M2.(&P#1/3&N(*"&(>3&P)4)3)*0(*2
-"22'&(#$(#33\)$-36')=&(/#01&$*
2/*)2$(>2.(26*/#*)&$*('&.=)-&'
/.2=),&,(40(#(/.)1#.0(-#.&(/.2\
=),&.('"263,(4&(.&=)'&,(*2(#332A
'6-"('&.=)-&'(*2(4&(.&)146.'&,(2$
#(-2'*(4#')'?((7$2*"&.(/23)-0(A")-"
A263,("&3/(.6.#3("2'/)*#3'(A263,
4&(*2(.&)146.'&(&1&.%&$-0(1&,)\
-#3('&.=)-&'(2/&.#*&,(40(!7LV'?
7$2*"&.(&P#1/3&(A263,(4&(*2
.&)146.'&(&1&.%&$-0(1&,)-#3
'&.=)-&'(2/&.#*&,(40(!7LV'(2$(#
-2'*(4#')'(>2.(+&,)-#.&(/#*)&$*'?
+&,)-#3(/.2>&'')2$#3'(#.&(2>*&$()$
'"2.*('6//30()$(.6.#3(#.&#'?((7$0
/23)-0()1/#-*)$%(*"&(#=#)3#4)3)*0(2.
&$-26.#%&1&$*(2>(/.2=),&.'(*2
12=&()$*2(.6.#3(#.&#'('"263,(4&
F&/*(#$,(&P/#$,&,?((^21&(&P\
#1/3&'()$-36,&D
! .&#6*"2.)C#*)2$(2>(*"&

d#*)2$#3(L&#3*"(̂ &.=)-&'
!2./'(8*"&(!2./'(#'')'*'
A)*"(/3#-)$%(/.2>&'')2$#3'()$
'"2.*#%&(#.&#'9N(#$,

! '6//2.*(#$,(&P/#$')2$(2>
*"&(/.2%.#1'(*"#*(-.&#*&,
.6.#3("&#3*"(-3)$)-'N(>&,&.#330
_6#3)>)&,("&#3*"(-&$*&.'N(#$,
-2116$)*0("&#3*"(-3)$)-'?

Z$30(A)*"(#,&_6#*&(/.2>&'')2$#3'
)$(=)#43&(!7LV'(#$,(-3)$)-'(A)33
#--&''(*2(/.)1#.0(-#.&()$(.6.#3
#.&#'(&P)'*(#$,()$(*6.$("&3/(*2
F&&/(.6.#3(-2116$)*)&'(&-2$21)\
-#330(=)#43&?

60//)32
Y*()'(-3&#.(*"#*()>(#(-2116$)*0
32'&'()*'("2'/)*#3()$>.#'*.6-*6.&N
*"&(32-#3(.&'),&$*'(#.&(*"&(4)%
32'&.'(#'(#--&''(*2(/.)1#.0("&#3*"
-#.&(,&-3)$&'N(#$,(B24'(#$,(A#%&'
#.&(32'*?((@"&(32''&'(126$*(2=&.
*)1&?((7'(,2-61&$*&,(40(L#.*N



Item Low High
All

Counties
Percent Direct Employment in
Health Sector 7 10 9

Percent Direct and Secondary
Employment in Health Sector 9 19 14

Employment Multiplier 1.30 1.81 1.58a

Income Multiplier 1.45 1.87 1.69a
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A7'35"'5"$%35
-"/3+#'2./#"$-"-'+#
&"/#"$-"-'2.'-2J">'35"
0"&2/$%'5"$%35'+7
35"'/+1.34>'$-'?"%%
$-'23-'"/+.+02/
5"$%35>'?2%%'9#"$3%4
8"'$77"/3"&)

e).#$)N(#$,(g2'&$43#**(I<KN()>(#(-2116$)*0(32'&'(#("2'/)*#3N()$(*)1&()*'
,2-*2.'(A)33(3&#=&?((Z$-&(*")'("#//&$'N(2*"&.("&#3*"('&.=)-&'(#.&(12.&
3)F&30(*2(,&/#.*(*"&(-2116$)*0?((M6.*"&.12.&N(.&'&#.-"(,&12$'*.#*&'
*"#*(*"&(/22.(#$,(&3,&.30(2>(#(-2116$)*0(#.&(*"&(1#)$(.&'),&$*'(*2('6>>&.
>.21(#(.&,6-*)2$()$("&#3*"()$>.#'*.6-*6.&?((Y$(#(.&-&$*(#.*)-3&N(^633)$'N
a&'(L#.$#''N(#$,(5&.$#.,(I:[K(-2$-36,&,(*"#*()>(#(.6.#3("2'/)*#3(-32'&'N
*"&(#.&#'(12'*(=63$&.#43&(/2/63#*)2$('6-"(#'(*"&(/22.N(1&,)-#330(>.#%)3&N
&3,&.30(#$,(-")3,.&$('6>>&.($&%#*)=&(&>>&-*'(#'(#$(26*-21&(2>('6-"(#
-32'6.&?

50(.&-2%$)C)$%(*"#*(#(=#.)&*0(2>(/&2/3&(A)33(4&(*"&(32'&.'N()*()'(-.6-)#3
*"#*(-2116$)*0(3&#,&.'(4&(/.2\#-*)=&()$(/.212*)$%(#$,('6//2.*)$%(*"&).
"&#3*"()$>.#'*.6-*6.&?((7(/)32*(/.2B&-*(40(a2&F'&$N(+0&.'N(&*(#3(IQKN(bZ/\
&.#*)2$(g6.#3(L&#3*"(j2.F'Nc(A#'(-21/3&*&,()$(ZF3#"21#N(+)''26.)N
k&$*6-F0N(e&$$'03=#$)#N(#$,(d&=#,#?((Y$(*"&'&('*#*&'N(#$(&-2$21)-
)1/#-*N(#'(/.&'&$*&,()$(*")'(4.)&>)$%N(A#'(-2$,6-*&,(>2.(#33(-26$*)&'?
^)$-&(*"&$N(*"&(/.2B&-*("#'(4&&$(1#,&(#--&'')43&(*2(/.2>&'')2$#3'()$(#33
'*#*&'?((@"&()1/#-*(#$#30')'(-#$(4&(6'&,(*2(&$-26.#%&(-2116$)*0(3&#,&.'
*2(4&(/.2\#-*)=&()$(/3#$$)$%(*"&).("&#3*"(-#.&('0'*&1(#$,(*2(&$-26.#%&
-2116$)*0(.&'),&$*'(*2(6*)3)C&(*"&).("&#3*"(-#.&('0'*&1?((e3#$$)$%(2>(#
"&#3*"(-#.&('0'*&1(&$#43&'(32-#3(.&'),&$*'(*2(,&')%$(#('0'*&1(A")-"()'
>)$#$-)#330(=)#43&(#$,(#3'2(1&&*'(*"&($&&,'(2>(*"&(/2/63#*)2$?((@"&
/.2-&''('"263,(3&#,(*2(_6#3)*0(-#.&(A")-"(32-#3(.&'),&$*(A)33(6*)3)C&?((@"&
&$,(.&'63*()'(#(=)#43&(.6.#3(-2116$)*0(A")-"(A)33(4&(12.&('6--&''>63()$
*"&(&>>2.*'(*2(-#/*6.&($&A(46')$&''(#$,()$,6'*.0N(#$,(*2(#**.#-*(2.(.&*#)$
.&*).&&'?

>,8,#*'&
I#K((7$(&P/#$,&,(=&.')2$(2>(12,&3(.&'63*'(#.&(/.&'&$*&,()$(a2&F'&$(IXK(#$,(#

,&*#)3&,(=&.')2$(2>(12,&3()'(/.&'&$*&,()$(a2&F'&$(I[K?

9'4'3',.'&
I:K !2.,&'N(^#1N(G=&.*(l#$(,&.(^36)'N(!"#.3&'(T#1/"&#.N(#$,(i&..0(L2>>1#$?
:;;;?((bg6.#3(L2'/)*#3(#$,(*"&(T2-#3(G-2$210D((7(d&&,&,(GP*&$')2$(#$,
g&>)$&1&$*(2>(GP)'*)$%(G1/).)-#3(g&'&#.-"?c((5%+(T&60-$#(&?(760$#(U+$#*%B(:Q8S9N
:W;\SO:?
ISK a2&F'&$N(U&.#3,N(^#1&(!2.,&'(#$,(g2$(^-"#>>&.?((:;;S?((U+$#*%(:$0+V1
:&-*0.<6*.&-(*&(760$#(P=&-&'.=(8+/+#&9'+-*;((e#/&.(/.&/#.&,(>2.(M&,&.#3(Z>>)-&(2>
g6.#3(L&#3*"?((a&-&14&.?

!"#$%&,($$60//)32$9'&0%*&$#4$B++%21,G$H#8'%$*#$A1,'$EF%)"#/)
D#0,*1'&

#((M/+0$@+(&?(W.-+(G6#*.9#.+01

“

”



I[K a2&F'&$N(U&.#3,(7?N(@21(i2"$'2$N(#$,(!"6-F(j)3326%"40?(:;;J?(G+$160Q
.-@(*%+(P=&-&'.=(X'9&0*$-=+(&?(*%+(U+$#*%()+=*&0(&-($(Y&=$#(P=&-&'2Z((M(C0.+?
7+/.+R($->(N0&=+>60+1(*&(G+$160+(Y&=$#(X'9$=*1;((^*#.F=)33&D(+^D((^26*"&.$(g6.#3
a&=&32/1&$*(!&$*&.(e643)-#*)2$?
IXK a2&F'&$N(U&.#3,(7?N(@21(i2"$'2$N(a)#$&(5&#.,\L231&'(#$,(l#3(^-"2**?
:;;W?(b7(L&#3*"0(L&#3*"(^&-*2.()'(!.6-)#3(>2.(!2116$)*0(G-2$21)-(a&=&32/\
1&$*?c((T&60-$#(&?(760$#(U+$#*%B([\(8:9N(JJ\<S?
IQK a2&F'&$N(U&.#3,(7?N(i27$$(+0&.'N(&*?(#3?(:;;;?(!9+0$*.&-(760$#(U+$#*%
]&0"1?((5.)&>)$%(/#/&.N(!236146'N(+ZD(g6.#3(e23)-0(g&'&#.-"(Y$'*)*6*&?
IJK G.$'*(#$,(H26$%(^*6,0(>2.(L!M7?((7=#)3#43&(2$3)$&(#*("**/Dmm
AAAS?"&)#?-21m'*6,)&'m>#"'?
I<K L#.*N(U#.0(T?N(+)-"#&3(i?(e).#$)N(#$,(g2%&.(7?(g2'&$43#**?((:;;:?(760$#
U+$#*%(:#&160+($->(Y&=$#(N%21.=.$-()699#2;((g6.#3(L&#3*"(j2.F)$%(e#/&.(^&.)&'
n:JN(j7+Y(g6.#3(L&#3*"(g&'&#.-"(!&$*&.?((a&-&14&.?
IWK T&A)$(U.26/?(:;;;?((b@"&(5#3#$-&,(56,%&*(7-*(#$,(L2'/)*#3'D((@"&
a233#.'(#$,(!&$*'(2>(+&,)-#.&(e#01&$*(!6*'?c((M#33'(!"6.-"(l).%)$)#D((71&.)\
-#$(L2'/)*#3(7''2-)#*)2$?(7=#)3#43&(2$3)$&(#*("**/DmmAAA?#"#?2.%m44#m
T&A)$@Z!?"*13?
I;K T0$&N(i#-F?((:;;W?((b`6#3)*0\2>\T)>&(M#-*2.'(a21)$#*&(+#$0(M#-)3)*0
T2-#*)2$(a&-)')2$'?c(().*+()+#+=*.&-(U$-><&&";(HHD(WJW\W<O?
I:OK e21&.#$CN(j)33)#1?((:;WW?((b7(g6.#3(T2$%\@&.1(!#.&(^0'*&1(+2,&3?c
L&#3*"(Y''6&'()$(g6.#3(71&.)-#?((!"#/?([N(d#*)2$#3(U2=&.$2.V'(7''2-)#*)2$?
I::K g&%)$&.N(l?(#$,(T?G?(U&3A)-F'?((:;W:?((be.&>&..&,(^6//2.*)=&(^&.=)-&'(>2.
+),,3&(*2(L)%"&.(Y$-21&(g&*).&1&$*(L26')$%?c((5%+(^+&-*&#&@.1*(3[8:9D(QX\QW?
I:SK ^1)*"(^"&)3#N(+#.F(M.&&3#$,N(^*&/"&$(L&>>3&.N(a#=),(+-k6')-FN(#$,(@"&
L&#3*"(GP/&$,)*6.&'(e.2B&-*(@&#1?((:;;W?((b@"&(d&P*(@&$(H&#.'(2>(L&#3*"
e&$,)$%D((j"#*(a2&'(*"&(M6*6.&(L23,]c((U+$#*%(M??$.01([I(8Q9D(:SW\:XO?
I:[K ^633)$'(g&)>N(^6'#$(a&'L#.$#)'(#$,(^"63#1)*(5&.$#.,?((b!2116$)*0
e&.-&/*)2$'(2>(*"&(G>>&-*'(2>(g6.#3(L2'/)*#3(!32'6.&(2$(7--&''(*2(!#.&?c((5%+
T&60-$#(&?(760$#(U+$#*%?

!%"%#%$%%&%'%(%$%)%*%+

e643)'"&,(40
^26*"&.$(g6.#3

a&=&32/1&$*(!&$*&.
52P(;JQJ

+)'')'')//)(^*#*&N(+^(([;<J
JJS\[SQ\[SO<

JJS\[SQ\W;:Q(8>#P9
"**/DmmAAA?&P*?1''*#*&?&,6m'.,-

M2.(12.&()$>2.1#*)2$N(-2$*#-*D
T)2$&3(i?(5&#63)&6N(a).&-*2.
83B4o'.,-?1''*#*&?&,69(2.
a&$)'&(!2'/&.N(G,)*2.

8,-2'/&.o'.,-?1''*#*&?&,69?
5%+()&6*%+0-(760$#(8+/+#&9'+-*(:+-*+0(>&+1(-&*

>.1=0.'.-$*+(&-(*%+(<$1.1(&?(0$=+B(=&#&0B(0+#.@.&-B(-$*.&-$#
&0.@.-B(1+AB($@+B(>.1$<.#.*2B(&0(/+*+0$-(1*$*61;
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