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&RQIHUHQFH 3DSHU

7KH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�-HJXQRYWVH�0XQLFLSDOLW\�

=HMQHGLMH�$GHPL���5XNLMH�,EUDLPL�

�
 'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�7HWRYD
H�PDLOV��]HMQHGLMH�ODWLIL#XQLWH�HGX�PN

UXNLMH�VNHQGHUL#XQLWH�HGX�PN

$EVWUDFW

3RSXODWLRQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�WKH�GHYHORSPHQW�DQG�SURVSHULW\�RI�WKH�HFRQRP\�RI�D�FRXQWU\��
UHJLRQ�RU�PXQLFLSDOLW\��6WDUWLQJ�IURP�LW��ZH�ZLOO�GLVFXVV�VRPH�JHQHUDO�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�-HJXQRYWVH�
PXQLFLSDOLW\�DV�ZHOO�DV�WKH�G\QDPLFV�RI�WKH�SRSXODWLRQ�PRYHPHQW�
7KH�UHVHDUFK�PHWKRGV�WR�EH�XVHG�ZLOO�EH�GLIIHUHQW��E\�WDNLQJ�IRU�VWXG\�WKH�RIILFLDO�GDWD�RI�WKH�6WDWH�6WDWLVWLFDO�2IILFH�
IRU� WKH�SRSXODWLRQ RI� WKH�PXQLFLSDOLW\�RI� -HJXQRYWVH�� ,Q�SDUWLFXODU��ZH�ZLOO� DGGUHVV� WKH�JHQGHU� VWUXFWXUH�RI� WKH�
SRSXODWLRQ�RI� WKLV�PXQLFLSDOLW\�� DV�ZHOO� DV� WKH� DJH� VWUXFWXUH� DV� DQ� LPSRUWDQW� HOHPHQW� DQG� LQGLFDWRU�RI� KRZ� WKH�
GHPRJUDSKLF�GHYHORSPHQW�RI�WKH�SRSXODWLRQ�ZLOO�HYROYH�LQ�WKH�IXWXUH� 7KH� HGXFDWLRQDO� VWUXFWXUH� RI� WKH�
SRSXODWLRQ�RI�WKLV�PXQLFLSDOLW\�LV�SUHVHQWHG�ZLWK�GDWD�RQ�WKH�OHYHO�RI�HGXFDWLRQ��WKH�QXPEHU�RI�VWXGHQWV�DQG�WHDFKHUV�
LQ�WKLV�PXQLFLSDOLW\��$QRWKHU�GHPRJUDSKLF�FKDUDFWHULVWLF�ZLOO�EH�WKH�QDWLRQDO�VWUXFWXUH�RI�WKH�SRSXODWLRQ��IROORZHG�
E\�WKH�HFRQRPLF�VWUXFWXUH�RI�WKH�SRSXODWLRQ��QDWXUDO�SRSXODWLRQ�GHYHORSPHQW�DQG�UHFHQW�PLJUDWLRQV�WR�EH�WUHDWHG�LQ�
WKLV� SDSHU� DQG� ZKLFK� ZLOO� SURYLGH� D� FOHDU� SLFWXUH� RI� WKH� VLWXDWLRQ� DQG� FKDUDFWHULVWLFV� RI� WKH� SRSXODWLRQ� RI� WKH
PXQLFLSDOLW\�-HJXQRYWVH�

.H\�ZRUGV��SRSXODWLRQ��-HJXQRYWVH�PXQLFLSDOLW\��VWUXFWXUDO�FRPSRVLWLRQ�RI�WKH�SRSXODWLRQ��PLJUDWLRQ�

�� ,QWURGXFWLRQ

)URP� WKH� WLWOH� LWVHOI� RI� WKLV� ZRUN� WKH� VFRSH� RI� UHVHDUFK� LV� FOHDU�� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� -HJXQRYWVH�
0XQLFLSDOLW\��XQGHUOLQLQJ�WKH�QDWXUDO�DQG�PHFKDQLF�PRYHPHQWV�RI�WKH�SRSXODWLRQ�RI�WKLV�PXQLFLSDOLW\��SD\LQJ�VSHFLDO�
DWWHQWLRQ� WR� SRSXODWLRQ� VWUXFWXUHV�� 7KH� PXQLFLSDOLW\�� ZKLFK� LV� VXEMHFW� WR� WKLV� UHVHDUFK�� LV� FKDUDFWHULVHG� ZLWK� LWV�
DSSURSULDWH�JHRJUDSKLF�SRVLWLRQ��ZLWK�LW�DSSURSULDWH�FRPPXQLFDWLRQV�DQG�LW�DOVR�KDV�WKH�ERUGHU�FURVVLQJ�-D]KLQWVH�ZLWK�
WKH�5HSXEOLF� RI�.RVRYR�� ,WV� UHOLHI� LV� VXUURXQGHG�ZLWK�PRXQWDLQV� OLNH� 6KDUUL� DQG� =KHGHQ�� DQG�3RORJ� UHJLRQ��ZLWK�
FRQWLQHQWDO�FOLPDWH��K\GURJUDSK\�DQG�DEXQGDQW�IORUD�DQG�IDXQD�
7KH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ�DQG�WKH�G\QDPLFV�RI�SRSXODWLRQ�KDYH�EHHQ�DQDO\VHG�DFFRUGLQJ�WR�
RIILFLDO�GDWD�FRQFHUQLQJ�SRSXODWLRQ�WDNHQ�IURP�WKH�6WDWH�6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DFFRUGLQJ�WR�
WKH� ODVW�FHQVXV� LQ������DQG�GDWD� IURP������ WDNHQ� IURP� WKH�6WDWH�6WDWLVWLFDO�2IILFH�RI� WKH�5HSXEOLF�RI�0DFHGRQLD��
,QGLFDWRU�RI�WKH�SRSXODWLRQ�PRYHPHQW�KDV�EHHQ�JLYHQ�RQ�WKH�OHYHO�RI�3RORJ�UHJLRQ��KDYLQJ�LQ�PLQG�WKH�VHQVLWLYLW\�RI�
WKH�SROLWLFV�RI�WKH�VWDWH�LQ�WKH�DVSHFW��3RSXODWLRQ�VWUXFWXUH�UDQJLQJ�IURP�JHQGHU��DJH��HGXFDWLRQ��HFRQRP\�KDV�EHHQ�
DGGUHVVHG�LQ�WKLV�UHVHDUFK��VRPH�RI�ZKLFK�VHUYH�DV�LQGLFDWRUV�DFFRUGLQJ�WR�WKH�UHVLGHQFH�

�� 7KH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�-HJXQRYWVH�0XQLFLSDOLW\

0XQLFLSDOLW\�RI�-HJXQRYWVH�LV�ORFDWHG�LQ�WKH�QRUWK�ZHVW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��,Q�WKH�QRUWK�LW�ERUGHUV�ZLWK�
5HSXEOLF�RI�.RVRYR��LQ�WKH�HDVW�LW�ERUGHUV�ZLWK�PXQLFLSDOLW\�RI�6DUDM��LQ�WKH�VRXWK�ZLWK�=KHOLQD�PXQLFLSDOLW\��ZKLOH�
VRXWKZHVW�ZLWK� WKH�PXQLFLSDOLW\� RI�7HWRYD� DQG� LQ� WKH�ZHVW�ZLWK� WKH�PXQLFLSDOLW\� RI�7HDUWVH�� 7KH� WHUULWRU\� RI� WKH�
PXQLFLSDOLW\�KDV�D�VXUIDFH�RI�����NP���ZLWK�LWV�KHDGTXDUWHUV�LQ�WKH�YLOODJH�-HJXQRYWVH��&RQFHUQLQJ�WKH�FRPPXQLFDWLRQ�
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LPSRUWDQFH��D�YHU\�LPSRUWDQW�UROH�SOD\V�ERUGHU�FURVVLQJ�LQ�-D]KLQWVH��7KH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LV����NP�IDU�IURP�
7HWRYD��D�VROH�XUEDQ�FHQWUH�LQ�WKH�/RZHU�3RORJ�ZKLOH�IURP�WKH�FDSLWDO�RI�0DFHGRQLD��6NRSMH��LWV�LV����NP�DZD\��
3RSXODWLRQ�PRYHPHQW�SUHVHQWV�D�YHU\� LPSRUWDQW�GHPRJUDSKLF�FRPSRQHQW� IRU�D�FHUWDLQ� VSDFH��ZKLFK�UHVXOWV� IURP�
RWKHU�PRUH�FRPSOLFDWHG�SURFHVVHV��LQFOXGLQJ�WKH�FRPSOH[LW\�RI�IDFWRUV�IURP�ZKLFK�WKLV�PRYHPHQW�HQVXHV���6HOPDQL��
������
,Q������LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�WKH�QXPEHU�RI�WKH�SRSXODWLRQ�DPRXQW�WR���������UHVLGHQWV��RI�ZKRP�������
DUH� UHVLGHQWV� RI� WKH� PXQLFLSDOLW\� RI� -HJXQRYWVH�� UHVSHFWLYHO\� ���� �� RI� WKH� JHQHUDO� QXPEHU� RI� WKH� SRSXODWLRQ� RI�
0DFHGRQLD�EHORQJV�WR�WKH�PXQLFLSDOLW\�VXEMHFW�RI�WKH�GLVFXVVLRQ�
'\QDPLFV�RI�WKH�SRSXODWLRQ�RI�WKLV�PXQLFLSDOLW\�ZLOO�EH�DQDO\]HG�DFFRUGLQJ�WR�WKH�RIILFLDO�GDWD�RI�7KH�&HQVXV�RI�WKH�

3RSXODWLRQ UHDOL]HG�E\�WKH�6WDWH�6WDWLVWLFDO�2IILFH�IURP������DQG�DFFRUGLQJ�WR�RIILFLDO�GDWD�IURP������WDNHQ�IURP�WKH�
2IILFLDO�ZHEVLWH�RI�WKH�6WDWH�6WDWLVWLFDO�2IILFH�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD

�� 1DWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ

7KH�PDLQ�FRPSRQHQWV�RI�WKH�QDWXUDO�PRYHPHQWV�RI�WKH�SRSXODWLRQ�DUH�QDWDOLW\�DQG�PRUWDOLW\��
,Q�WDEOH�EHORZ�GDWD�FRQFHUQLQJ�WKH�QDWDOLW\��PRUWDOLW\�DQG�WKH�QDWXUDO�JURZWK�RI�WKH�SRSXODWLRQ�SDUH�SUHVHQWHG�IRU�
WKH�UHJLRQ�RI�3RORJ��KDYLQJ�LQ�PLQG�WKH�VHQVLWLYLW\�RI�VWDWH�SROLWLFV�LQ�WKLV�DVSHFW�

7DEOH����5DWH�RI�QDWDOLW\��PRUWDOLW\�DQG�QDWXUDO�JURZWK
9DOXHV���Å� 1DWDOLW\ 0RUWDOLW\ 1DWXUDO�JURZWK

5HSXEOLF�RI�
0DFHGRQLD

���� ��� ���

5HJLRQ�RI�3RORJ
���� ��� ���

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �
1DWXUDO�JURZWK�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�UHFHQWO\�LV�LQFOLQHG�WR�UHGXFH��WDNLQJ�LQWR�DFFRXQW�UHJUHVVLRQ�RI�WKH�
SRSXODWLRQ�JURZWK�LQ������ZLWK������Å��7KLV�LQGLFDWRU�HQVXHV�E\�GLIIHUHQW�IDFWRUV��UHGXFWLRQ�RI�ELUWKV��HPLJUDWLRQ�RI�
WKH�\RXQJ�SRSXODWLRQ��ODFN�RI�ILQDQFLDO�ZHOIDUH��HVW��

�� 0LJUDWLRQV�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH

3RSXODWLRQ�PLJUDWLRQV� DUH� FRQVLGHUHG� FRPPRQ� SKHQRPHQD� HYHU\ZKHUH� LQ� WKH� ZRUOG� DV� DUH� LQ� WKLV�PXQLFLSDOLW\��
0LJUDWLQJ�PRYHPHQWV�DUH�GLYLGHG�LQWR�LQWHUQDO�DQG�H[WHUQDO�HPLJUDWLRQV��,QWHUQDO�PLJUDWLRQV�UHSUHVHQW�PLJUDWLRQ�DQG�
VHWWOHPHQW�IURP�DQRWKHU�FRXQWU\�LQWR�RXU�RZQ�FRXQWU\��([WHUQDO�PLJUDWLRQ�LV�HPLJUDWLRQ�RI�FLWL]HQV�IURP�RXU�FRXQWU\�
WR�RWKHU�FRXQWULHV�LQ�WKH�ZRUOG�

7DEOH����5HVLGHQWV FRPH�WR�PXQLFLSDOLW\�RI�-HJXQRYWVH�IRUP�IRUPHU�UHVLGHQFH������

0XQLFLSDOLWLHV 5HVLGHQW�QXPEHU

6NRSMH �

6DUDM �

*RVWLYDU �

=HOLQR �

.DYDGDU �

5HVHQ �

7HDUFH �

6WUXPLFD �

7HWRYD ��

7RWDO ��

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �
)URP�WKH�DERYH�7DEOH�ZH�FDQ�VHH�WKH�FRPLQJV�RI�UHVLGHQWV�IURP�RWKHU�PXQLFLSDOLWLHV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�
WR�PXQLFLSDOLW\�RI�-HJXQRYWVH��+LJKHU�LQGLFDWRUV�UHSUHVHQW�UHVLGHQWV�FRPLQJ�IURP�PXQLFLSDOLW\�RI�7HWRYD��ZKHUH�WKH�
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RQO\�MXVWLILFDWLRQ�LV�WKDW�LW�LV�WKH�RQO\�XUEDQ�PXQLFLSDOLW\�QHLJKERXU�DQG�QHLJKERXU�PXQLFLSDOLW\�ZLWK�KLJKHU�QXPEHU�
RI�SRSXODWLRQV�

7DEOH����,PPLJUDWLRQV�DQG�HPLJUDWLRQV�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ�����

1XPEHU�RI�
UHVLGHQWV

7RWDO�QXPEHU�RI�QHZFRPHUV ��
,QFRPLQJ�IRUP�RWKHU�PXQLFLSDOLWLHV ��
,QFRPLQJ�IURP�RWKHU�UHVLGHQFH�LQ�WKH�VDPH�PXQLFLSDOLW\ �
7RWDO�QXPEHU�RI�HPLJUDQWV ���
(PLJUDQWV�WR�RWKHU�PXQLFLSDOLWLHV ��
(PLJUDQWV�IURP�RWKHU�UHVLGHQFHV�LQ�WKH�VDPH�PXQLFLSDOLW\ �
(PLJUDQWV�IRUP�5��RI�0DFHGRQLD�LQ�RWKHU�FRXQWULHV ��

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �

)URP�WKH�DERYH�WDEOH�ZH�FDQ�LQIHU�WKDW�PLJUDWLRQV�KDYH�VKRZQ�D�QHJDWLYH�WHQGHQF\��ZKLFK�PHDQV�WKH�QXPEHU�RI�
HPLJUDQWV��LV�KLJKHU�WKDQ�WKH�JHQHUDO�QXPEHU�RI�FLWL]HQV�ZKR�KDYH�LPPLJUDWHG�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH��2XW�
RI�WKH�JHQHUDO�QXPEHU�RI�WKH�UHVLGHQWV�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ����������FLWL]HQV�KDYH�FRPH�IURP�RWKHU�
PXQLFLSDOLWLHV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD����KDYH�PRYHG�IURP�DQRWKHU�SODFH�LQ�WKH�VDPH�PXQLFLSDOLW\�
7KH� JHQHUDO� QXPEHU� RI� WKH� UHVLGHQWV� ZKR� KDYH� PRYHG� LV� ����� RXW� RI� ZKR� ��� UHVLGHQWV� KDYH� PRYHG� WR� RWKHU�
PXQLFLSDOLWLHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD����KDYH�PRYHG�IURP�RQH�UHVLGHQFH�WR�DQRWKHU�LQ�WKH�VDPH�PXQLFLSDOLW\�
DQG�WKH�QXPEHU�LV�KLJKHU�DPRQJ�WKRVH�PRYHG�RXWVLGH�WKH�ERUGHUV�RI�WKH�VWDWH��WRWDOO\����SHRSOH�KDYH�PRYHG�RXWVLGH�
WKH�FRXQWU\��ZKLFK�LV�D�QHJDWLYH�SKHQRPHQRQ�LQ�VPDOO� DQG�ODUJH�VFDOH�

�� *HQGHU�VWUXFWXUH�RI�WKH�SRSXODWLRQ

*HQGHU�VWUXFWXUH�UHIOHFWV�WKH�UDWLRQ�EHWZHHQ�WKH�IHPDOHV�DQG�PDOHV�ZKLFK�YDOXHV�SK\VLRORJLFDO�FKDUDFWHULVWLFV�RI�WKH�
SRSXODWLRQ�PDVV��DV�WKLV�VWUXFWXUH�LV�FRQVLGHUHG�D�NH\�IDFWRU�IRU�WKH�HFRQRPLF�GHYHORSPHQW�DQG�ODERXU�GLYLVLRQ��
*HQGHU�VWUXFWXUH�LV�D�FRPSRQHQW�RI�GHPRJUDSKLF�VLJQLILFDQFH�DQG�RI�UHSURGXFWLYH�VLJQLILFDQFH�IRU�WKH�SRSXODWLRQ��
�6HOPDQL��������

7DEOH����1XPEHU�RI�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH��JHQGHU� DQG�UHVLGHQFH�EDVHG

5HVLGHQFH 0DOH )HPDOH 7RWDO
=KLOFKH ��� ��� ���
-DQFKLVKWH ��� ��� ���
-HJXQRYWVH ��� ��� ���
.RSDQWVH ��� ��� ����
3RGEUHJMH �� �� ���
3UHOMXELVKWH ��� ��� ���
5DRWLQWVH ��� ��� ���
5DWDH ��� ��� ���
6LULFKLQR ��� ��� ���
7XGHQFH ��� ��� ���
6KHPVKHYR ��� ��� ����
%HORYLVKWH ��� ��� ���
9UDWQLWVD ��� ��� ���
2UDVKMH ��� ��� ����
-D]KLQWVH ��� ��� ����
6WDUR�6HOR ��� ��� ���
5RJDFKHYR ��� ��� ���
7RWDO ���� ���� �����

�6RXUFH��6WDWH�6WDWLVWLFDO�2IILFH��&HQVXV�RI������
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,Q�WKH�DERYH�7DEOH��WKHUH�KDV�EHHQ�LQWURGXFHG�JHQGHU�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�
DFFRUGLQJ�WR�UHVLGHQFHV�EDVHG�RQ�WKH�&HQVXV�RI�������,Q�WKH�PDMRULW\�RI�WKH�UHVLGHQFHV�WKH�QXPEHU�RI�PDOHV�LV�KLJKHU�
WKDQ�WKDW�RI�IHPDOHV��ZKRVH�QXPEHU�LV�KLJKHU�RQO\�LQ�5DWDH��9UDWQLWVD��3UHOMXELVKWH��*HQGHU�VWUXFWXUH�RI�WKH�SRSXODWLRQ�
LQ������LQ�WKLV�PXQLFLSDOLW\�FRQWDLQV������PDOHV������RI�WKH�JHQHUDO�QXPEHU�DQG������IHPDOHV�RU������

7DEOH����*HQGHU�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ�����

7RWDO 0DOH )HPDOH
����� ���� ����

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �
9LHZHG�IURP�D�JHQGHU±VWUXFWXUHG�SHUVSHFWLYH��WKH�VLWXDWLRQ�UHPDLQV�XQFKDQJHG�HYHQ�LQ�������������RI�WKH�SRSXODWLRQ�
DUH�PDOHV�DQG������IHPDOHV��DQG�ERWK�WKHVH�LQGLFDWRUV�KDYH�EHHQ�PDUNHG�ZLWK�UHGXFWLRQ�RI�WKH�SRSXODWLRQ��IURP �����
WR������ZH�KDYH�����PDOHV�DQG�����IHPDOHV�OHVV��

0DS���:LGHVSUHDG�RI�UHVLGHQFHV�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH

�� 3RSXODWLRQ�VWUXFWXUH�DFFRUGLQJ�WR�DJH

$JH� VWUXFWXUH� LV� DQ� HOHPHQW�RI� GHPRJUDSKLF� LPSRUWDQFH��ZKLFK� LQIOXHQFHV�RWKHU�GHPRJUDSKLF� HOHPHQWV� VXFK� DV��
QDWXUDO�GHYHORSPHQW�RI�WKH�SRSXODWLRQ��DFWLYLW\�RI�WKH�SRSXODWLRQ��SRSXODWLRQ�ZKLFK�LV�DEOH�WR�ZRUN�QRZ�DQG�LQ�WKH�
IXWXUH��HGXFDWLRQ�V\VWHP�SODQ�
,QWURGXFWLRQ�RI�WKH�SRSXODWLRQ�DFFRUGLQJ�WR�DJH�JURXSV�KHOSV�FDOFXODWLRQ�RI�WKH�SUH�VFKRRO�DQG VFKRRO�LQVWLWXWLRQV�WKDW�
ZLOO�EH�QHHGHG�
7KURXJK�WKH�DJH�VWUXFWXUH�RI�WKH�SRSXODWLRQ�ZH�FDQ�UHODWH�KRZ�WKH�GHPRJUDSKLF�GHYHORSPHQW�ZLOO�EH�RI�WKH�
SRSXODWLRQ�LQ�ORQJ�WHUP� �6NHQGHUL��������

$JH�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�KDV�EHHQ�FODVVLILHG�LQ���PDLQ�DJH�JURXSV�IURP����
���RI�DJH��������RI�DJH�DQG�ROGHU�WKDQ����
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7DEOH�QU�����$JH�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�WKH�0XQLFLSDOLW\�RI�-HJXQRYWVH�LQ������

���� ����� ���

7RWDO ���� ���� ����
0DOH ��� ���� ���
)HPDOH ��� ���� ���

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �

,Q�FRPSOLDQFH�ZLWK�WKH�DQDO\VLV��RI�KLJK�LPSRUWDQFH�LV�GLPHQVLRQ�RI�WKH�FRQWLQJHQW�RI�WKH�SRSXODWLRQ�DEOH�WR�ZRUN�DV�
DQ�LPSRUWDQW�GHPRJUDSKLF�IDFWRU�IRU�HFRQRPLF�JURZWK�RI�WKH�FRXQWU\��

)LJ�����3\UDPLG�RI�WKH�SRSXODWLRQ�RI�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ�����

$JH�VWUXFWXUH�H[SUHVVHG�LQ���DSSHDUV�OLNH�WKLV���������RI�WKH�JHQHUDO�QXPEHU�RI�SRSXODWLRQ�EHORQJV�WR�DJH�JURXS���
���ROGV���WKH�JURXS�RI�DFWLYH�SRSXODWLRQ�IRU�ZRUN�LQ�RQ�WKH�ULJKW�OHYHO�ZLWK�����DQG�DJH�JURXS�RI�RYHU����\HDUV�ROG�
ZLWK�������

�� (GXFDWLRQ�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH

(GXFDWLRQ�VWUXFWXUH�LV�DQRWKHU�LPSRUWDQW�FRPSRQHQW�QRW�RQO\�IRU�HFRQRPLF�JURZWK��EXW�IRU�JHQHUDO�SURJUHVV�LQ�WKH�
UHJLRQ�RI�-HJXQRYWVH�DQG�ZLGHU�
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7DEOH����(GXFDWLRQ�VWUXFWXUH�RI�WKH�SRSXODWLRQ�DFFRUGLQJ�WR�WKH�OHYHO�RI�HGXFDWLRQ��LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�
LQ�����

.LQGV�RI�HGXFDWLRQ 3HUFHQWDJH 7RWDO
+LJK�HGXFDWLRQ� ���� ���
+LJK�VFKRRO ���� ���
6HFRQGDU\�HGXFDWLRQ ����� ����
(OHPHQWDU\�HGXFDWLRQ ����� ����
(OHPHQWDU\�HGXFDWLRQ�
LQFRPSOHWH

����� ����

,OOLWHUDWH ���� ���

7RWDO ��� ����

��6RXUFH���6WDWH�6WDWLVWLFDO�2IILFH��&HQVXV�RI�������

7KH�WDEOH�DERYH�GLVSOD\V�HGXFDWLRQ�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ�������DV�KLJKHU�LQGLFDWRU�KDV�EHHQ�GLVSOD\HG�WKH�
JURXS�ZLWK�(OHPHQWDU\�(GXFDWLRQ��ZKLOH�WKH�ORZHVW�LQGLFDWRU�LV�WKH�SRSXODWLRQ�ZLWK�KLJK�HGXFDWLRQ�
,Q�WKH�WDEOH�EHORZ�ZLOO�EH�GLVSOD\HG�WKH�HGXFDWLRQ�VWUXFWXUH�RI�WKH�SRSXODWLRQ�LQ WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ�
������EXW�WKH�GDWDEDVH�RI�WKH�6WDWH�6WDWLVWLFDO�2IILFH�RQ�PXQLFLSDOLW\�OHYHO�H[KLELWV�GDWH�IRU�WKH�SXSLOV�RI�HOHPHQWDU\�
VFKRROV��JHQGHU��\HDUV�RI�VFKRROLQJ�DQG�WKH�QXPEHU�RI�JUDGXDWHV�DFFRUGLQJ�WR�VFKRRO�

7DEOH�1R����3XSLOV�LQ�HOHPHQWDU\�VFKRRO�LQ�5��RI�0DFHGRQLD�DQG�LQ�PXQLFLSDOLW\�RI�-HJXQRYWVH���VFKRRO�\HDU�
��������DQG��������

��������� ���������
5HSXEOLF�RI�0DFHGRQLD ������ ������
0XQLFLSDOLW\�RI�-HJXQRYWVH ���� ���

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �

,Q� WKH� 7DEOH�� WKH� JHQHUDO� QXPEHU� RI� SXSLOV� LQ� WKH�5HSXEOLF� RI�0DFHGRQLD� LQ� WKH� DFDGHPLF� \HDU� ����������ZDV�
�������RI�ZKR������EHORQJ�WR�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH��GHFUHDVLQJ�E\�D�VPDOO�GHJUHH�LQ�����������ZLWK�����
SXSLOV�

7DEOH�QR�����6WXGHQWV�JUDGXDWHG�DFFRUGLQJ�WR�WKH�OHYHO�RV�VWXGLHV�LQ�����

7RWDO�
3URIHVVLRQDO�
VWXGLHV

$FDGHPLF�XQLYHUVLW\�
VWXGLHV

,QWHJUDWHG�
VWXGLHV

5HSXEOLF� RI�
0DFHGRQLD ���� ��� ���� ���
0XQLFLSDOLW\�RI�
-DQ]KLQFH �� � �� �

�6RXUFH��ZZZ�PDNVWDW�VWDW�JRY �

7KH�FXUUHQW�VLWXDWLRQ�RI�WKH�HGXFDWLRQ�VWUXFWXUH�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH��HVSHFLDOO\�WKH�JUDGXDWHV¶�VWUXFWXUH��
KDV�EHHQ�H[KLELWHG�LQ�WKH�SUHYLRXV�WDEOH��,W�ZRUULVRPH�WKH�ORZ�QXPEHU�RI�JUDGXDWHV��ZKHUH�WKLV�PXQLFLSDOLW\��LQ�WKH�
JHQHUDO�QXPEHU�RI�JUDGXDWHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD������WDNHV�SDUW�ZLWK�RQO\������
7KH�JHQHUDO�QXPEHU�RI�JUDGXDWHV�LQ������LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LV����VWXGHQWV����JUDGXDWHV�LQ�SURIHVVLRQDO�
VWXGLHV�����LQ�DFDGHPLF�XQLYHUVLW\�VWXGLHV�DQG���JUDGXDWH�LQ�LQWHJUDWHG�VWXGLHV�
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�� 1DWLRQDO�VWUXFWXUH�RI�SRSXODWLRQ

7KH� QDWLRQDO� VWUXFWXUH� RI� SRSXODWLRQ� LV� H� YHU\� LPSRUWDQW� GHPRJUDSKLF� FKDUDFWHULVWLF�� DV� LQ� WKH� PXQLFLSDOLW\� RI�
-HJXQRYWVH�GR�OLYH�GLIIHUHQW�QDWLRQDOLWLHV��%HORZ�ZH�ZLOO�UHSUHVHQW�WKH�QDWLRQDO�VWUXFWXUH�DFFRUGLQJ�WR�UHVLGHQFH�LQ�WKH�
ODVW�&HQVXV�LQ�������

7DEOH�QR�����1DWLRQDO�6WUXFWXUH�RI�WKH�3RSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ�����

5HVLGHQFH 7RWDO (WKQLF�
0DFHGRQLDQV

$OEDQLDQV 5RPD�
SHRSOH

2WKHUV

=KLOFKH ��� ��� � � �
-DQFKLVWH ��� ��� � � ��
-HJXQRYWVH ��� ��� � �� ��
.RSDQWVH ���� ��� ��� � �
3RGEUHJMH ��� ��� � �� �
3UHOMXELVKWH ��� ��� �� � �
5DRWLQFH ��� ��� � � �
5DWDH ��� ��� � � �
6LULFKLQR ��� ��� � � �
7XGHQFH ��� ��� � � �
6KHPVKHYD ���� ��� ���� � �
%HORYLVKWH ��� ��� � � �
9UDWQLWVD ��� ��� � � ��
2UDVKMH ���� � ���� � �
-D]KLQWVH ���� � ���� � �
6WDUR�6HOOR ��� ��� � � �
5RJDFKHYR ��� ��� � � �
7RWDO ����� ���� ���� �� ���

��6RXUFH��6WDWH�6WDWLVWLFDO�2IILFH��&HQVXV�RI�������

7KH�QDWLRQDO� VWUXFWXUH�RI� WKH�SRSXODWLRQ� LQ� WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�KDV�EHHQ�GLVSOD\HG� LQ� WKH�DERYH� WDEOH�
DFFRUGLQJ�WR�UHVLGHQFH��)URP�WKH�JHQHUDO�SRSXODWLRQ�������DUH�HWKQLF�0DFHGRQLDQV��ZKLOH�WKH�$OEDQLDQV�UHSUHVHQW�
ZLWK� ����� DQG� ��� DUH�5RPD� SHRSOH� DQG� WKH� RWKHUV�� ,W� LV� LPSRUWDQW� WR� XQGHUOLQH� WKDW� GDWD� DERXW� WKH� VWUXFWXUH� RI�
QDWLRQDOLW\�KDYH�EHHQ�WDNHV�IURP�6WDWH�6WDWLVWLFDO�2IILFH�RI������
,Q�WKH�WDEOH�UHSUHVHQWHG�DERYH��ZH�FDQ�GLVFHUQ�WKUHH�JURXSV��WKH�ILUVW�JURXS�RI�WKH UHVLGHQFH�ZKHUH�WKH�SRSXODWLRQ�LV�

PDLQO\�HWKQLF�0DFHGRQLDQV��WKH�VHFRQG�JURXS�LV�FRPSRVHG�RI�0DFHGRQLDQ��$OEDQLDQV�DQG�RWKHU��DQG�WKH�WKLUG�JURXS�
FRQVLVWV�RI�UHVLGHQFHV�PDLQO\�ZLWK�$OEDQLDQV�
7KH� ILUVW� JURXS� FRPSULVHV� WKH� IROORZLQJ� YLOODJHV�� =KLOFKH�� -DQFKLVKWH�� -HJXQRYWVH�� 3RGEUHJMH�� 5DWDH�� 6LULFKLQR��
7XGHQWVH�� 6WDUR� 6HOR�� 5RJDFKHYR�� 7KH� VHFRQG� JURXS� VXEVXPHV� UHVLGHQFHV�� .RSDQWVD�� 3UHOMXELVKWH�� 5DRWLQFD��
6KHPVKHYR�� %HORYLVKWH� DQG� 9UDWQLFD�� DQG� WKH� WKLUG� JURXS� LQYROYHV� UHVLGHQFHV� OLNH� 2UDVKMH� DQG� -D]KLQWVH�� �LQ�
DFFRUGDQFH�ZLWK�WKH�FHQVXV�RI�WKH�SRSXODWLRQ�LQ�������

�� (FRQRPLF�VWUXFWXUH�RI�WKH�SRSXODWLRQ

(FRQRPLF�VWUXFWXUH�RI�WKH�SRSXODWLRQ�KDV�D�YHU\�KXJH�LPSDFW�RQ�WKH�HFRQRPLF�GHYHORSPHQW��7KLV�GHWHUPLQHV�WKH�
FRPSRVLWLRQ�RI�WKH�SRSXODWLRQ�DFFRUGLQJ�WR�DFWLYLW\�DQG�SURIHVVLRQ���6NHQGHUL��������
2QH�PDLQ�FKDUDFWHULVWLF�RI�WKLV�FRPSRVLQJ�SRSXODWLRQ�LV�WKH�VWUXFWXUH�DFFRUGLQJ�WR�DFWLYLW\��VR�WKH�JHQHUDO�SRSXODWLRQ�
LV�GLYLGHG�LQWR�WKUHH�JURXSV��DFWLYH�SHRSOH��ZLWK�SHUVRQDO�LQFRPH��DQG�SHRSOH�VXSSRUWHG�RU�FDUHG IRU��$FWLYH�SHRSOH�
DUH�FRQVLGHUHG�WKRVH�ZKR�GR�VRPH�NLQG�RI�DFWLYLW\�DLPLQJ�JDLQLQJ�VRPH�PHDQV�IRU�OLYLQJ��3HRSOH�ZLWK�SHUVRQDO�LQFRPH�
DUH�FRQVLGHUHG�WKRVH�ZKR�KDYH�SHUVRQDO�LQFRPH�IRU�OLYLQJ��WKH\�DUH�QRW�HPSOR\HG��EXW�VHFXUH�LQFRPHV�IRU�OLYLQJ�EDVHG�
RQ�WKH�SUHYLRXV�DFWLYLW\�OLNH�SHQVLRQV��LQYDOLG�SHRSOH�DQG�RWKHU��EHFDXVH�RI�SHUVRQDO�UHDO�HVWDWH��VRFLDO�DVVLVWDQFH��HWF��
DQG�SHRSOH�VXSSRUWHG�RU�FDUHG�IRU�DUH�WKRVH�ZKR�OLYH�XQGHU�WKH�VXSSRUW�DFWLYH�SHRSOH�DQG�SHRSOH�ZLWK�SHUVRQDO�LQFRPHV�
(FRQRPLF� PRYHPHQW� LQ� WKH� SUHYLRXV� SHULRG� UHSUHVHQWHG� H� SHUPDQHQW� ULVN� ZLWK� XQZDQWHG� FRQVHTXHQFHV� IRU� WKH�
SRSXODWLRQ��LQFUHDVHG�XQHPSOR\PHQW���DQG�WKH�PDWHULDO�JRRGV��HYHQ�PRUH�WKDW�WKH�GHYHORSPHQW�RI�VRPH�HFRQRPLF�
EUDQFKHV�LV�QRW�RQ�WKH�ULJKW�OHYHO�DQG�VRPH�SURWHFWLYH�PHDVXUHV�KDYH�EHHQ�LPSRVHG��
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,Q�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�SHUFHQWDJH�RI�XQHPSOR\PHQW�KDV�JRQH�XS�WR�����LQ�WKH�DFWLYH�SRSXODWLRQ�ZLWK�DJH�
������\HDUV�ROG�DQG�LW�FRQFXUV�ZLWK�WKH�XQHPSOR\PHQW�RQ�UHSXEOLF�OHYHO

,Q�WKH�IROORZLQJ�WDEOH�ZH�KDYH�UHYHDOHG WKH�QXPEHUV�RI�WKH�XQHPSOR\HG�DQG�RI�WKRVH�HPSOR\HG�LQ�WKH�PXQLFLSDOLW\�
RI�-HJXQRYWVH��7KH�QXPEHUV�SUHVHQWHG�KHUH�GR�QRW�LQFRUSRUDWH�UHVLGHQWV�ZLWK�WHPSRUDU\�HPSOR\PHQW�LQ�D�IRUHLJQ�VWDWH��
WKRVH�QRW�UHJLVWHUHG�LQ�WKH�(PSOR\PHQW�$JHQF\�DQG�DOVR�WKH�XQHPSOR\HG�WKDW�KDYH�EHHQ�UHJLVWHUHG�DV�XQHPSOR\HG�LQ�
WKH�$JHQF\�RI�(PSOR\PHQW�
,Q�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�WKHUH�DUH������XQHPSOR\HG�WRWDOO\�DQG������HPSOR\HG�SHRSOH��$�SRUWLRQ�RI�WKH�
SRSXODWLRQ�RI�WKLV�PXQLFLSDOLW\�LV�HPSOR\HG�LQ�WKH�FLW\�RI�7HWRYD�DQG�LQ WKH�ZHVW�FRXQWULHV�RI�(XURSH��7KH�EXON�RI�
HPSOR\PHQWV�DUH�LQ�WKH�SULYDWH�VHFWRU���EXW�WKHUH�DUH�VRPH�RI�WKH�UHVLGHQWV�ZKR�DUH�GHDOLQJ�ZLWK�DJULFXOWXUH���VRPH�DUH�
LQ�WKH�VWDWH�VHFWRU��LQGXVWU\�RI�WH[WLOH��SULYDWH�DJULFXOWXUDO�FRUSRUDWLRQV�DQG�FRQVWUXFWLRQ�

,Q�JHQHUDO��LQFRPHV�RI�WKH�HPSOR\HG�DUH�YHU\�ORZ�DQG�LQVXIILFLHQW�IRU�H[LVWHQFH��ZKHUH�SHQVLRQLVWV¶ LQFRPH�SUHVHQW�
WKH�DGGLWLRQDO�LQFRPHV�DQG�YHU\�LPSRUWDQW�IRU�IDPLO\�EXGJHW�FRQVLGHULQJ�WKDW�IDFW�WKDW�UHVLGHQWV�RI�WKH�PXQLFLSDOLW\�
OLYH�LQ�IDPLO\�FRPPXQLW\��WKHUH�DUH�DOVR�UHVLGHQWV�WKDW�UHO\�RQO\�RQ�VRFLDO�DVVLVWDQFH��WKH�QXPEHU�RI�VXEVFULEHUV�IRU�
VRFLDO�DVVLVWDQFH�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH�LQ������LV�����
7KH�VWUDWHJLF�DLP�IRU�GHYHORSPHQW�LV�FRQVLGHUHG�WR�EH�WKH�HGXFDWLRQ�RI�SHRSOH�DQG�WKHLU�GHYHORSPHQW��WKHLU�FRQVLVWHQW�
HQDEOLQJ�DQG�WKH�TXDOLW\�RI�KXPDQ�FDSLWDO�WKDW�ZLOO�HQKDQFH�HPSOR\PHQW��EHWWHU�OLYLQJ�VWDQGDUG�DQG�WKH�GHYHORSPHQW�
RI�WKH�PXQLFLSDOLW\�LQ�JHQHUDO�

7DEOH�����1XPEHU�RI�WKH�HPSOR\HG�DQG�WKH�XQHPSOR\HG�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH

6WDWXV 7RWDO
(PSOR\HG ����
8QHPSOR\HG ����

�6RXUFH��5HJLRQDO�XQLW�RI�WKH�(PSOR\PHQW�$JHQF\��7HWRYD������

7DEOH�����6WUXFWXUH�RI�WKH�HPSOR\HG�LQ�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH
7KH�XQHPSOR\HG�DFFRUGLQJ�
WR�WKH�OHYHO�RI�HGXFDWLRQ

3HUFHQWDJH�� 7RWDO 3HUFHQWDJH�� )HPDOHV

'RFWRUV�RI�VFLHQFH � � � �
0DVWHUV � � � �
+LJK�HGXFDWLRQ ���� �� ����� ��
+LJK�VFKRRO ���� �� ����� �
3URIHVVLRQDO�HGXFDWLRQ ����� ��� ����� ���

�6RXUFH��5HJLRQDO�8QLW�RI�WKH�(PSOR\PHQW�$JHQF\��7HWRYD������

���&RQFOXVLRQV�

,Q�WKLV�ZRUN��ZH�KDYH�DQDO\VHG�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ�RI�WKH�PXQLFLSDOLW\�RI�-HJXQRYWVH��,Q�
WKH� 5HSXEOLF� RI� 0DFHGRQLD� LQ� ����� SRSXODWLRQ� ZHUH� �������� UHVLGHQWV�� IURP� ZKR� ������ UHVLGHQWV� OLYH� LQ� WKH�
PXQLFLSDOLW\�RI�-HJXQRYWVH� RU������RI�WKH�JHQHUDO�QXPEHU�RI�WKH�SRSXODWLRQ�RI�5��0DFHGRQLD��7KH�VKLIW�RI�WKH�QXPEHU�
RI� SRSXODWLRQ� LQ� WKLV� PXQLFLSDOLW\� UHFHQWO\� KDV� VKRZQ� WKH� WHQGHQF\� RI� UHGXFWLRQ� RI� WKH� JHQHUDO� QXPEHU� RI� WKH�
SRSXODWLRQ��
1DWXUDO� JURZWK�RI� WKH�SRSXODWLRQ� LQ� WKLV�PXQLFLSDOO\� LV� IHDWXUHG�ZLWK� UHJUHVVLRQ�� LQ������ LW�ZDV� �����Å�� �*HQGHU�
VWUXFWXUH�LQ������DQG�LQ������H[SUHVVHG�LQ���LV�FRPSRVHG�ZLWK������PDOHV�DQG�����IHPDOHV�
$JH�VWUXFWXUH�RI������\HDU�ROG�SUHVHQW�ZLWK���������DJH�JURXS�������\HDU�ROG�ZLWK������DQG�DJH�JURXS������\HDU�ROG�
ZLWK�������

1DWLRQDO�VWUXFWXUH�SUHVHQWV�QDWLRQDOLWLHV�WKDW�OLYH�LQ�KLV�PXQLFLSDOLW\��OLNH�0DFHGRQLDQV��$OEDQLDQV��5RPD�SHRSOH��HVW��
FODVVLI\LQJ�WKHP�DFFRUGLQJ�WR�UHVLGHQFH��)URP�WKH�JHQHUDO�QXPEHU�RI�WKH�SRSXODWLRQ�����DUH�HWKQLF�0DFHGRQLDQV�����
��DUH�$OEDQLDQV�DQG�����DUH�5RPD�SHRSOH��,W�LV�LPSRUWDQW�WR�PHQWLRQ�WKDW�GDWD�DERXW�WKH�QDWLRQDO�VWUXFWXUH�DUH�WDNHQ�
IURP�WKH�ODVW�&HQVXV�LQ�������DV�ODWHO\�WKLV�VWUXFWXUH�RI�LPSRUWDQFH�RI�WKH�SRSXODWLRQ�SUHVHQWV�DV�D�JHQHUDOLVHG�GDWD��
JLYHQ�DFFRUGLQJ�WR�UHJLRQV�
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