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2ULJLQDO�6FLHQWLILF�3DSHU

'HPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ�LQ�0DFHGRQLD

)DX]L�6NHQGHUL���0LUHPH�5XVKLWL�

�'HSDUWPHQW�RI�*HRJUDSK\��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV��0.
��'HSDUWPHQW�RI�*HRJUDSK\��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV��0.

&RUUHVSRQGLQJ�$XWKRU���H�PDLO��IDX]L�VNHQGHUL#XQLWH�HGX�PN�

$EVWUDFW

$V� DQ\ZKHUH� LQ� WKH� ZRUOG�� LQFOXGLQJ� 0DFHGRQLD�� WKH� SRSXODWLRQ� DV� D� VRFLDO� FDWHJRU\� UHSUHVHQWV� D� FRPSOH[�
SRSXODWLRQ�V\VWHP�� ,W� LV�GLYLGHG� LQ� WZR� W\SHV�RI�QDWXUDO�PRYHPHQW�RI� WKH�SRSXODWLRQ��$W� WKH�HQG�RI� WKH� VHFRQG�
PLOOHQQLXP�DQG�RQ�WKH�YHUJH�RI�WKH�WKLUG�RQH�LQ�0DFHGRQLD
V�JHRJUDSKLF�DUHD��VLJQLILFDQW�FKDQJHV�KDYH�WDNHQ�SODFH�
LQ�WKH�VRFLRHFRQRPLF�SODQ�DQG�HVSHFLDOO\�LQ�WKH�GHPRJUDSKLF�RQH�RI�LWV�SRSXODWLRQ��7KH�FKDQJHV�KDYH�KDSSHQHG�
GXH�WR�WZR�VHJPHQWV��WKH�QDWXUDO�PRYHPHQW�DQG�WKH�PHFKDQLF�RQH�ZKLFK�LV�NQRZQ�DV�PLJUDWLRQ�

,QLWLDOO\� WKH�SDSHU�JLYHV�D�JHQHUDO�RYHUYLHZ�RI�QDWXUDO�PRYHPHQW�RI� WKH�SRSXODWLRQ��GHYHORSLQJ�IXUWKHU� WRZDUGV�
VRPH�GDWD�RI�����V�DQG�RQ��0RUHRYHU��LW�GLVFXVVHV�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ�EDVHG�RQ�QDWLRQDOLW\�

6SHFLDO� HPSKDVLV� LV� JLYHQ� WR� WKH�QDWXUDO�PRYHPHQW�RI� WKH�SRSXODWLRQ��ZKLFK� DIIHFWV� WKH�PRYHPHQW�RI� WKH� WRWDO�
SRSXODWLRQ�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��
7KH�SDSHU�WUHDWV�WKH�QDWXUDO�LQFUHDVH�RI�WKH�SRSXODWLRQ�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�IRU�WKH�SHULRG�IURP������WR�
WKH�SUHVHQW�GD\��QDPHO\�LWV�UDWLR�E\�QDWLRQDOLW\�������
)LQDOO\��SHUVRQDO�RSLQLRQV�EDVHG�RQ�WKH�FXUUHQW�VLWXDWLRQ�DUH�JLYHQ��ZKLFK�PLJKW�KLJKO\�DIIHFW�WKH�FKDQJHV�LQ�WKH�
RYHUDOO�QXPEHU�RI�WKH�SRSXODWLRQ�LQ�0DFHGRQLD��

.H\ZRUGV� SRSXODWLRQ��QDWDOLW\��PRUWDOLW\��QDWLRQDOLW\��GHPRJUDSKLF�

���,QWURGXFWLRQ

$W�WKH�HQG�RI�WKH�VHFRQG�PLOOHQQLXP�DQG�RQ�WKH�HYH�RI�WKH�WKLUG�RQH�LQ�WKH�JHRJUDSKLF�DUHD�RI� WRGD\
V�0DFHGRQLD��
LQWHQVLYH�FKDQJHV�KDYH�WDNHQ�SODFH�LQ�WKH VRFLRHFRQRPLF�SODQ��HVSHFLDOO\�LQ�WKH�GHPRJUDSKLF�RQH�RI�LWV�SRSXODWLRQ��
:LWKLQ�WKLV�GHPRJUDSKLF��VSHFLDO�HPSKDVLV�VKRXOG�EH�SODFHG�RQ�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ��ZKLFK�KDV�D�
VWURQJ�LQIOXHQFH�RQ�WKH�QXPHULFDO�SRSXODWLRQ�PRYHPHQW�LQ�WKLV�FRXQWU\��,Q�WKLV�SDSHU��WKH�IROORZLQJ�ZLOO�EH�DERXW�WKH�
QDWXUDO�LQFUHDVH�RI�WKH�JHQHUDO�SRSXODWLRQ�RI�0DFHGRQLD��WKH�GLIIHUHQFHV�DFFRUGLQJ�WR�QDWLRQDO�DIILOLDWLRQ��DV�ZHOO�DV�LQ�
WKH�ODVW�GHFDGHV�RI�WKH�WZHQWLHWK�FHQWXU\�DQG�WKH�ILUVW�GHFDGH�RI�WKH�QLQHWHHQWK�FHQWXU\��ZLWK�SDUWLFXODU�HPSKDVLV�RQ�
GLIIHUHQFHV�LQ�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ�LQ�0DFHGRQLD�EHWZHHQ�WKH�PXQLFLSDOLWLHV�

3RSXODWLRQ�DV�D�VRFLDO�FDWHJRU\�DQ\ZKHUH�LQ�WKH�ZRUOG�LQFOXGLQJ�KHUH��WKH�WHUULWRU\�RI�0DFHGRQLD��UHSUHVHQWV�D�
FRPSOH[�V\VWHP�WKDW�LV�FORVHO\�DQG�XQLQWHUUXSWHGO\�OLQNHG�WR�WKH�WZR�EDVLF�GHPRJUDSKLF�FRPSRQHQWV�RI�WKH�SRSXODWLRQ��
VXFK�DV�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ��WKH�FRQVHTXHQFH�RI�IHUWLOLW\�DQG�PRUWDOLW\�RI�WKH�SRSXODWLRQ��DQG�WKH�
PHFKDQLFDO�PRYHPHQW�RI�WKH�SRSXODWLRQ��PLJUDWLRQV��
7KHVH�WZR�DERYH�PHQWLRQHG�GHPRJUDSKLF�VHJPHQWV�DUH�LQ�FRQWLQXRXV�LQWHUGHSHQGHQFH��ZKLFK�DOVR�UHVXOWV�IURP�WKH�
SRSXODWLRQ�WUHQGV�RI�D�PXQLFLSDOLW\�RU�FRXQWU\�DV�D�ZKROH��,Q�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\�DQG�WKH�ILUVW�
GHFDGH RI�WKH�QLQHWHHQWK�FHQWXU\��WKHUH�ZDV�D�WHQGHQF\�RI�GHFUHDVH�LQ�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ��EXW�
ZLWK� GLIIHUHQFHV� EHWZHHQ� PXQLFLSDOLWLHV�� GHFUHDVH� LQ� IHUWLOLW\� UDWHV� DQG� PRUWDOLW\� GXH� WR� KHWHURJHQHRXV�
QDWLRQDO�HFRQRPLF� DQG� RWKHU� FRPSRVLWLRQ�� $OWKRXJK� WKHUH� DUH� PDQ\� HWKQLFLWLHV� LQ� WKLV� FRXQWU\�� WKH� IDFWV� VSHDN�
GLIIHUHQWO\��DV�6ODYLF�$OEDQLDQV�DQG�0DFHGRQLDQV�GRPLQDWH�� WKHQ�PLQRULWLHV�RI�7XUNV��5RPD��6HUEV� IROORZ��,Q� WKH�
PHWKRGRORJLFDO�SRLQW�RI�YLHZ��WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ�DFFRUGLQJ WR�QDWLRQDOLW\�REWDLQHG�IURP�RIILFLDO�
VWDWLVWLFDO�GDWD� IRU� OLYHERUQ� LQIDQWV�DQG�GHFHDVHG�SHUVRQV��DOZD\V� LQ�UHODWLRQ� WR� WKH� ILUVW� FRPSRQHQW�� VR� WKDW�VXFK�D�
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FRPSDULVRQ�ZDV�PDGH�EHFDXVH�RI�SURYLGLQJ�DQG�DQDO\]LQJ�WKLV�GHPRJUDSKLF�VHJPHQW�E\�GLIIHUHQW�PXQLFLSDOLWLHV�DQG�
QDWLRQDOLWLHV�DW�FRXQWU\�OHYHO��

��� *HQHUDO�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ

7KH�VWXG\�RI�GHPRJUDSKLF�SUREOHPV�LV�RI�JUHDW�LPSRUWDQFH�IRU�WKH�UHFRJQLWLRQ�DQG�RYHUDOO�VRFLDO�GHYHORSPHQW�RI�
HYHU\�FRXQWU\�DQG�QDWLRQ��7KHUHIRUH��LQ�DOO�FRXQWULHV��GHPRJUDSK\�DV�D�VFLHQFH�RI�FRPSOH[�SRSXODWLRQ�GHYHORSPHQW�LV�
LQFUHDVLQJO\� JDLQLQJ� JURXQG� LQ� VRFLDO� VFLHQFHV� DQG� WKHUH� LV� D� JURZLQJ� QHHG� IRU� DQ� LQWHUGLVFLSOLQDU\� DSSURDFK� WR�
SRSXODWLRQ�VWXG\�

:KHQ�LW�FRPHV�WR�WKH�QXPHULFDO�G\QDPLFV�RI�WKH�SRSXODWLRQ�HLWKHU�LQ�D�PXQLFLSDOLW\��VHWWOHPHQW��UXUDO�RU�XUEDQ�
HQYLURQPHQW�� LW� FDQ� RQO\� EH� WUDQVPLWWHG� WKURXJK� QDWXUDO� �� ELRORJLFDO� SRSXODWLRQ� PRYHPHQW�� DV� ZHOO� DV� WKURXJK�
PHFKDQLFDO�PRYHPHQW���PLJUDWLRQ�RI�WKH�SRSXODWLRQ��$OVR��FKDQJHV�LQ�WKH�RYHUDOO�SRSXODWLRQ�DQG�LWV�QDWXUDO�PRYHPHQW�
DUH�TXLWH�FRPSOH[�SUREOHPV��HVSHFLDOO\�LQ�WKH�$OEDQLDQ�SRSXODWLRQ��DV�LWV�GHPRJUDSKLF�IORZ�ODJV�EHKLQG�WKH�YDULRXV�
IDFWRUV��SULPDULO\�WKH�KLVWRULFDO�RQH�

�� *HQHUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ

7KH�ILUVW�GDWD�RQ�WKH�WRWDO�SRSXODWLRQ�RI�0DFHGRQLD�DUH�RI�����V��ZKLOH�WKH�ODWWHU�DUH�RI�������7KH\�DUH�QRW�WKH�
UHVXOW� RI� RIILFLDO� UHFRUGV�� EXW� WKH�SRSXODWLRQ� UHFRUGV� FROOHFWHG�E\�GLIIHUHQW� WHDFKHUV� DQG� FOHULFV�� DV�ZHOO� DV�E\� WKH�
UHJLVWUDQWV�DSSRLQWHG�E\�WKH�ORFDO�JRYHUQPHQW��7KH�ILUVW RIILFLDO�FHQVXVHV�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�ZHUH�PDGH�LQ�
�����DQG������

'HVSLWH�WKH�DFFXUDF\�RI�WKH�SRVW�:RUOG�:DU�,,�UHJLVWUDWLRQ��WKH�QXPEHU�RI�SRSXODWLRQ�LQ�0DFHGRQLD�KDV�XQGHUJRQH�
VLJQLILFDQW�FKDQJHV��+RZHYHU��LQ�WKH�ODVW�GHFDGH�RI�WKH���WK FHQWXU\�DQG�WKH�ILUVW�GHFDGH�RI�WKH���VW�FHQWXU\��WKHUH�LV�D�
WUDQVLWLRQDO�SHULRG�RI�GLIIHUHQW�VRFLR�HFRQRPLF�IORZV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��7KHVH�VRFLR�HFRQRPLF�VHJPHQWV�
RI�WKH�SHULRG�LQ�TXHVWLRQ�DUH�RI�D�VRFLDO��HFRQRPLF��KLVWRULFDO��SROLWLFDO��WUDQVIRUPDWLRQDO�DQG�VLPLODU�QDWXUH�7KLV�LV�DOVR�
UHODWHG�WR�WKH�IDFW�WKDW�0DFHGRQLD�LQ� WKH�����V�ZDV�VHFHGHG�IURP�<XJRVODYLD��$OO�RI� WKHVH�SKHQRPHQD�KDG�VWURQJ�
LPSDFWV� ILUVW� DQG� IRUHPRVW� LQ� WKH� GHPRJUDSKLF� WUHQGV� RI� WKH� SRSXODWLRQ� RI� WKLV� FRXQWU\�� HVSHFLDOO\� LQ� WKH� QDWXUDO�
PRYHPHQW� RI� WKH� JHQHUDO� SRSXODWLRQ�� ZKLFK� LV� YHU\� VHQVLWLYH� DW� WKH� WLPH� RI� VXFK� HFRQRPLF�SROLWLFDO�� KLVWRULFDO�
WUDQVIRUPDWLRQV��6R��ZH�ZLOO�EHVW�SUHVHQW�VXFK�D�SKHQRPHQRQ�WKURXJK�D�WDEOH�RYHUYLHZ�EHORZ�

7DEOH����7RWDO�3RSXODWLRQ�0RYHPHQW�����������

1R� <HDU 7RWDO %DVLF�LQGH[ 2UGLQDO�LQGH[ 1DWXUDO�*URZWK��
LQ��
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)LJ�����7RWDO�SRSXODWLRQ�PRYHPHQW�����������

%DVHG�RQ�WKH�VWDWLVWLFDO�GDWD�RI�WKH�WDEOH�DERYH��ZH�QRWH�WKDW�WKH�QDWXUDO�PRYHPHQW�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�LQ�
WKH�ODVW�GHFDGH�RI�WKH�ODVW�FHQWXU\��;;��DQG�WKH�ILUVW�GHFDGH�RI�WKLV�FHQWXU\��;;,��KDV�GHFUHDVHG��&RQVLGHULQJ�WKDW�LQ�
�����WKHUH�ZDV�D�KLJK�LQFUHDVH�RI�����Å��FRPSDUHG�WR������WKLV�YDOXH�GHFUHDVHG�VLJQLILFDQWO\�WR�����Å��ZKLFK�PHDQV�
WKDW�ZLWKLQ�D�SHULRG�RI�WZHQW\�\HDUV��0DFHGRQLD�DW�WKH�FRXQWU\�OHYHO�KDV�GURSSHG�WR�����Å��0HDQZKLOH��WKH�DQQXDO�
QDWXUDO�LQFUHDVH�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�RYHU�WKH�SHULRG�����������KDV�EHHQ�IRU���������LQKDELWDQWV�

7KH�WUHQGV�RI�WKH�GHFOLQH�RI�WKH�QDWXUDO�LQFUHDVH�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�KDYH�EHHQ�LQIOXHQFHG�E\�D�QXPEHU�
RI�IDFWRUV�VXFK�DV��WKH�LQGHSHQGHQFH�RI�WKH�FRXQWU\�IURP�<XJRVODYLD��WKH�ZDUV�LQ�6ORYHQLD��&URDWLD�DQG�WKH�PRVW�WUDJLF�
LQ�%RVQLD�DQG�+HU]HJRYLQD��.RVRYR��WKH������FRQIOLFW��VZLWFKLQJ�IURP�WKH�SODQQHG�HFRQRP\�WR�WKDW�RI�WKH�PDUNHW��,Q�
RWKHU�ZRUGV��D�SV\FKRVLV�RI�LQVHFXULW\�ZDV�FDXVHG�EHFDXVH�LQ�WKLV�HFR�SROLWLFDO�WUDQVLWLRQ�PDQ\�HQWHUSULVHV�ZHUH�FORVHG�
DQG�PDQ\�ZRUNHUV�ZHUH�OHIW�ZLWKRXW�MREV��DOO�RI�ZKLFK�KDG�DQ�LPSDFW�RQ�WKH�H[LVWHQWLDO�LQVHFXULW\�RI�WKH�SRSXODWLRQ�
ZLWK�WKDW�RI�WKH�GHFOLQLQJ�IHUWLOLW\�UDWH��,Q�DGGLWLRQ��RWKHU�LPSRUWDQW�IDFWRUV�WKDW�KDYH FRQWULEXWHG�WR�ORZHULQJ�IHUWLOLW\�
DUH��HPDQFLSDWLRQ�RI�WKH�VRFLHW\��IHPDOH�HGXFDWLRQ��IDPLO\�SODQQLQJ��JURZWK�RI�OLYLQJ�VWDQGDUG��HWF�

7KLV�GHPRJUDSKLF�VHJPHQW�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�VKRZV�ODUJH�VSDWLDO�FKDQJHV�GXH�WR�KHWHURJHQHLW\�RI�
WKH�SRSXODWLRQ�KHUH��$OO�WKHVH�REVWDFOHV�DUH�GHWHUPLQHG�E\�PDQ\�FDXVHV�RI�GLIIHUHQW�HWKQLF��VRFLR�HFRQRPLF��VRFLR�
SV\FKRORJLFDO�DQG�VLPLODU�QDWXUH��%HORZ�LV�D�WDEOH�RI�FRQWHQWV�UHIOHFWLQJ�WKH�QDWXUDO�SRSXODWLRQ�JURZWK�UDWH��FDWHJRUL]HG�
E\�PXQLFLSDOLWLHV��ZLWK�KLJK��PHGLXP�DQG�ORZ�LQFUHDVH�

7DEOH����1DWXUDO�PRYHPHQW�RI�SRSXODWLRQ�E\�PXQLFLSDOLW\�

<HDU 1XPEHU�RI�
PXQLFLSDOLW\

1DWXUDO�PRYHPHQW�RI�SRSXODWLRQ

+LJK�1DWXUDO�
*URZWK

0HGLXP1DWXUDO�
*URZWK�

/RZ�1DWXUDO�
*URZWK�
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)LJ�����1DWXUDO�*URZWK�E\�PXQLFLSDOLW\

,Q�WKHVH�PXQLFLSDOLWLHV��DFFRUGLQJ�WR�GDWD�IURP�������WKHUH�ZHUH�����������LQKDELWDQWV��ZKR�SURYLGHG�D�QDWXUDO�LQFUHDVH�
RI�WKH�WRWDO�SRSXODWLRQ�IRU�����Å��2XW�RI�D�WRWDO�RI����PXQLFLSDOLWLHV�����RI�WKHP�KDYH�D�ORZ�LQFUHDVH��ZKLFK�PDNH�XS�
����Å�RI�WKH�FRXQWU\
V�WHUULWRU\��2OG�1DJRULüDQL�������Å���'HERUD�������Å���1RYDFL�������Å���0DNHGRQVNL�%URG���
���Å���'HPLU�+LVDU������Å���3HKFKHYD������Å���.UDWRYD������Å���%HURYR������Å���1RYRVHOOD������Å���&HVLQRYD���
���Å���5HVHQ������Å���6YHWL�1LNROOD������Å���3URELVWLS������Å���=UQRFL������Å���.ULYRJDVKWDQL������Å���'HOFHYR�
�����Å���0RJLOOD������Å���5RVRPDQL������Å���%RVLORYD������Å���&LW\������Å���5DQNRFL������Å���3ULOHS������Å���
9LQLFD������Å���9HYFKDQL��0DYURYR�DQG�5RVWXVKD�DQG�0DNHGRQVND�.DPHQLFD������Å���.UXVKHYD������Å���*HYJHOLMD�
�����Å���.ULYD�3DOODQND��-HJXQRYFD�DQG�'RMUDQ������Å���WKHQ�.LFHYR������Å���%RJGDQFL������Å���.RFDQL������Å���
'HPLU� .DSLD�� 1HJRWLQR� DQG� 9HOHV� �����Å�� DQG� ZLWK� WKH� DGGLWLRQ� RI� QHJDWLYH� DQG� YHU\� FORVH� WR� ]HUR� DUH� WKH�
PXQLFLSDOLWLHV��2KULG������Å���/R]RYD������Å��DQG�.DYDGDUFL������Å���������
,W�LV�QRWHZRUWK\�WKDW�QHJDWLYH�GHPRJUDSKLF�YDOXHV�DUH�UHFRUGHG�LQ�WKHVH�PXQLFLSDOLWLHV��ZKLFK�PHDQV�WKDW�WKH�QXPEHU�
RI�GHFHDVHG�SHRSOH�LQ�WKHVH�PXQLFLSDOLWLHV�LV�JUHDWHU�WKDQ�RI�QHZERUQV��7KH�HWKQLF�FRPPXQLWLHV�LQ�TXHVWLRQ�DUH�PRUH�
FRPSRVHG�RI�0DFHGRQLDQV��:KLOH�WKH�FRQVHTXHQFHV�RI�WKLV�GHSRUWDEOH�SURFHVV�DUH�NQRZQ��WKH�GHFOLQH�LQ�WKH�QXPEHU�
RI�VWXGHQWV��WKDW�LV��WKH�FORVXUH�RI�VFKRROV�LQ�WKH�ILUVW�SODFH��WKH�EUHDNGRZQ�RI�WKH�DJH�VWUXFWXUH�RI�WKH�SRSXODWLRQ��OHDGV�
WR�WKH�GHSRSXODWLRQ�RI�WKH�UHVSHFWLYH�VSDFH��7KH�FDXVH�RI�WKLV�QHJDWLYH�SRSXODWLRQ�SKHQRPHQRQ�LV�H[SODLQHG�WR�VRPH�
SDUDPHWHUV��HVSHFLDOO\�EHFDXVH�RI�WKH�HPLJUDWLRQ�RI�WKH�SRSXODWLRQ�RI�WKLV�DUHD�WR�WKH�FDSLWDO�6NRSMH��+RZHYHU��VXFK�D�
�VKDGRZ�� LV�FRQYH\HG�E\�DOPRVW�DOO�PXQLFLSDOLWLHV� LQ� WKLV�DUHD� ZKHUH� WKH�0DFHGRQLDQ�SRSXODWLRQ� OLYHV��6NHQGHUL�
�������FODLPV��2Q�WKH�RWKHU�KDQG��LI�ZH�XVH�WKH�FRPSDUDWLYH�PHWKRG�LQ�VRPH�ODUJH�SDUWV�RI�WKH�FRXQWU\��LQ�WKDW�FDVH�LW�
ZLOO�EH�FOHDUO\�HVWDEOLVKHG� WKDW� WKH�/RZHU�3ROORJ� LV�REYLRXVO\�SRSXODWHG��DQG�VRPH�RI� LWV�VHWWOHPHQWV�DUH�HYHQ� WRR�
RYHUFURZGHG��,I�ZH�FRPSDUH�WKH�7LNYHVK�9DOOH\�WR�WKH�9DUGDU�&HQWUDO�9DOOH\��%DUGKD���WKHQ�WKH�6WLS�2YFH�3ROHV�DUHD�
LQ�WKH�FHQWUDO�SDUW�RI�WKH�%UHJDOOQLFD�5LYHU�DQG�.ULYD�5HND�5LYHU�ZLWK�WKH�PXQLFLSDOLWLHV�RI�.ULYD�3DODQND��.UDWRYR�
DQG�5DQNRYFH��DOO�RI�WKHVH�DUHDV�KDYH������NPð��ZLWK�����VHWWOHPHQWV�DQG���FLWLHV��KDYH�DV�PDQ\�SRSXODWLRQV�DV�/RZHU�
3ROORJ����7KHVH�FRQVHTXHQFHV�FRPH�DV�D�UHVXOW�RI�WKH�ZURQJ�HWKQLF�SROLWLFV�RI�WKH�0DFHGRQLDQ�VWDWH�EHFDXVH�RI�WKH�
HPLJUDQW�RULHQWDWLRQ�RI WKH�0DFHGRQLDQ�SRSXODWLRQ�IURP�WKH�FHQWUDO�DQG�HDVWHUQ�SDUWV�RI�WKH�FRXQWU\�WR�6NRSMH�������
,W�LV�DOVR�ZRUWK�QRWLQJ�WKDW�LQ�DUHDV�ZKHUH�$OEDQLDQV�GR�QRW�OLYH��WKH�HDVWHUQ�DQG�FHQWUDO�SDUW��LQ�WKH�SHULRG������������
QRW�RQO\�WKH�VFRSH�RI�LQYROYHPHQW�RI�WKH GHSRUWDEOH�SURFHVV�LV�H[SDQGHG��EXW�DOVR�WKH�UDWH�RI�QHJDWLYH�GHPRJUDSKLF�
YDOXHV��%XW�OHW
V�QRW�IRUJHW�WKDW�WKLV�ODFN�RI�SRSXODWLRQ�LQ�WKLV�DUHD�OLYHV�LQ�6NRSMH��ZKLFK�ZH�KDYH�PRUH�RU�OHVV�H[SODLQHG�
DERYH��DV�WKH�0DFHGRQLDQV�KDYH�WXUQHG�LW�LQWR�D�KXJH�HFRQRPLF��SROLWLFDO��FXOWXUDO��DGPLQLVWUDWLYH��HGXFDWLRQDO�FHQWHU�
EXW�QRW�IRU�$OEDQLDQV��,Q�������LQ�WKH�JURXS�RI�PXQLFLSDOLWLHV�ZLWK�D�ORZ�SRSXODWLRQ�VKDUH�DUH��'HPLU�+LVDUL��ZKLFK�

ϱϭ͕Ϯй

ϰϱй
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ϭϬϴ

KDG�� ���Å��ZKLOH�9HOHV�PXQLFLSDOLW\�KDG�����Å��7KHVH�QHJDWLYH�GHPRJUDSKLF�WUHQGV�LQ�WKH�JLYHQ�SHULRG�RFFXU�PDLQO\�
LQ�DUHDV�LQKDELWHG�E\�0DFHGRQLDQV��,Q�WKH�SHULRG�����������ZLWK�WKH�LQFUHDVH�RI�WKH�SRSXODWLRQ�RI�WKH�SRSXODWLRQ�ZHUH�
UHFRUGHG����PXQLFLSDOLWLHV��'ROQHQL����Å��.DUELQFL�DQG�6KWLSL����Å��.RQoH����Å��,OLQGHQ�DQG�9UDSFKLVKW����Å��
*RVWLYDU����Å���.XPDQRYR�DQG�6WUXPLFD����Å��5DGRYLV����Å��7HDUFD����Å��=KXSD�&HQWHU����Å��'LEUD�DQG�6WUXJD�
���Å��7HWRYR����Å�
,Q�WKLV�JURXS�RI�PXQLFLSDOLWLHV�WKH�ORZHVW�LQFUHDVH�LV�1DJRULþDQL�PXQLFLSDOLW\�ZLWK������Å��ZKLOH�WKH�PXQLFLSDOLW\�RI�
6WXGHQLFDQL�LV�ZLWK�WKH�KLJKHVW�LQFUHDVH�RI�����Å��$W�WKH�VDPH�WLPH��LQ�WKH�JURXS�RI�PXQLFLSDOLWLHV�ZLWK�KLJK�QDWXUDO�
SRSXODWLRQ�JURZWK�DUH��6WXGHQLFDQL�ZLWK�����Å��=HOHQLNRYD�����Å��6DUDFLQD�����Å��&DVND�����Å��dXoHU�6DQGHYD�
���Å��=KHOLQD����Å�DQG�/LNRYD����Å��ZKLFK�KDYH�DQ�LPSDFW�RQ�WKH�LQFUHDVH�RI�WKH�QDWXUDO�JURZWK�UDWH�DW�WKH�FRXQWU\�
OHYHO�

)LJ�����0DS�RI�QDWXUDO�JURZWK�RI�SRSXODWLRQ�LQ�5HSXEOLF�RI�0DFHGRQLD

$OO�RI�WKHVH�PXQLFLSDOLWLHV�DUH�PDLQO\�$OEDQLDQ�LQKDELWHG�DQG�JHRJUDSKLFDOO\�ORFDWHG�LQ�WKH�ZHVWHUQ�DQG�QRUWKHUQ�
SDUW�RI�0DFHGRQLD��ZKLFK�LV�DOVR�NQRZQ�DV�DQ�$OEDQLDQ�VSDFH�LQ�WKH�6ODYLF�0DFHGRQLDQ�RSLQLRQ��7KHVH�PXQLFLSDOLWLHV��
7HWRYR��'LEUD��6WUXJD�DQG�*RVWLYDU��WKH�DYHUDJH�QDWXUDO�LQFUHDVH�RI�WKH�SRSXODWLRQ�LV�DERYH�WKH�DYHUDJH�RI�WKH�FRXQWU\��
ZKLFK� IRU� 0DFHGRQLD
V� GHPRJUDSKLF� FRQGLWLRQV� LV� FRQVLGHUHG� KLJK�� HVSHFLDOO\� ZKHQ� WKH� GRZQZDUG� WUHQG� LQ� WKH�
0DFHGRQLDQ�SRSXODWHG�PXQLFLSDOLWLHV�LV�QRWLFHG��'HEDU�LV�WKH�PXQLFLSDOLW\�ZLWK�WKH�ORZHVW�PRUWDOLW\�UDWH��ERWK�DW�WKH�
PXQLFLSDO�OHYHO�DQG�FRXQWU\�OHYHO�

$FFRUGLQJ�WR�0DFHGRQLDQ�DXWKRUV��VXFK�SRVLWLYH�GHPRJUDSKLF�WUHQGV�RI�WKH�$OEDQLDQ�SRSXODWLRQ�DQG�WKH�QHJDWLYH�
RI�WKH 0DFHGRQLDQ�RQH�DUH�H[SODLQHG�DV�DQ�DODUPLQJ�SKHQRPHQRQ�IRU�WKH�IXWXUH�RI�WKH�0DFHGRQLDQ�VWDWH��:LWK�WKHVH�
WUHQGV�WKH�GHPRJUDSKLF�VWUXFWXUH�RI�WKH�SRSXODWLRQ�RI�WKLV�FRXQWU\�ZLOO�EH�GHVWUR\HG�WR�WKHLU�GHWULPHQW��WKH�QHDU�IXWXUH�
WKH�0DFHGRQLDQ�SRSXODWLRQ�PLJKW�SDVV�WR�WKH�PLQRULW\�UDQN�



-RXUQDO�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV�RI�87��9RO�����1R� ���������

ϭϬϵ

���*HQHUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ�DFFRUGLQJ�WR�QDWLRQDOLW\

$SDUW�IURP�WKH�JHQHUDO�IROORZ�XS�RI�WKH�QDWXUDO�PRYHPHQW�RI�WKH�SRSXODWLRQ�LQ�JHQHUDO��LQ�WKH�SHULRG�DIWHU�:RUOG�:DU�
,,��WKH�FHQVXV�ZDV�PDGH�DFFRUGLQJ�WR�WKH�QDWLRQDOLW\�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ��$FFRUGLQJ�WR�RIILFLDO�VWDWLVWLFV�RI�
����� LQ� 0DFHGRQLD� WKHUH� DUH� ���������� LQKDELWDQWV�� RI� ZKLFK� ���������� 0DFHGRQLDQV�� RU� ����Å�� IROORZHG� E\�
$OEDQLDQV�ZLWK� �������� LQKDELWDQWV� RU� ����Å�� WKHQ�7XUNV� ������� RU����Å��5RPD� ��� ���� RU����Å��6HUEV� �� ����
LQKDELWDQWV�RU����Å��9ODFKV�������RU�����Å��%RVQLDFV�������LQKDELWDQWV�RU����Å��%XOJDULDQV�������LQKDELWDQWV�RU�
���Å��*UHHNV����� LQKDELWDQWV�RU�����Å��0RQWHQHJULQV������� LQKDELWDQWV�RU����Å�DQG�RWKHUV������� UHVLGHQWV�RU�
���Å�
$FFRUGLQJ�WR�WKH�RIILFLDO�VWDWLVWLFV�RQ�WKH�ODVW�FHQVXV�RI�SRSXODWLRQ��FRQGXFWHG�LQ������LQ�0DFHGRQLD�WKHUH�DUH�������
����LQKDELWDQWV��RI�ZKLFK�0DFHGRQLDQV�ZHUH�PDMRULW\����������RU�����Å��LQ�VHFRQG�SODFH�WKHUH�DUH�$OEDQLDQV�ZLWK�
������ LQKDELWDQWV�RU�����Å��WKHQ�7XUNV�������LQKDELWDQWV�RU����Å��5RPD�������LQKDELWDQWV�RU����Å��DQG�6HUEV�
������LQKDELWDQWV�RU����Å��9ODFKV������LQKDELWDQWV�RU�����Å��%RVQLDNV�������LQKDELWDQWV�RU������Å��%XOJDULD������
LQKDELWDQWV�RU����Å��*UHHNV�����LQKDELWDQWV�RU�����Å��0RQWHQHJULQV�������LQKDELWDQWV�RU����Å�DQG�RWKHUV��������
LQKDELWDQWV�RU����Å�
,W� LV�ZRUWK�QRWLQJ� WKDW� WKH�PXOWLQDWLRQDO� FRPSRVLWLRQ�RI�0DFHGRQLD� LV� LQ� FRUUHODWLRQ�ZLWK�PDQ\�RWKHU� IDFWRUV� WKDW�
LQIOXHQFH� WKH� IRUPDWLRQ� RI� WKH� FRPSRQHQWV� RI� WKH� QDWXUDO� PRYHPHQW� RI� WKH� SRSXODWLRQ� KHUH� VXFK� DV� WKH� JHQGHU�
FRPSRVLWLRQ�RI�WKH�SRSXODWLRQ��DJH��HGXFDWLRQDO��VRFLR�HFRQRPLF��HWF��$OO�RI�WKH�IDFWRUV�LQYROYHG�KDYH�DQ�LPSDFW�RQ�
WKH�IHUWLOLW\�UDWH��PRUWDOLW\�ZLWK�WKDW�RI�QDWXUDO�LQFUHDVH��ZLWK�REYLRXV�GLIIHUHQFHV�EHWZHHQ�QDWLRQDOLWLHV�

7KH� WDEOH� EHORZ� VKRZV� WKH� QDWXUDO� PRYHPHQW� RI� WKH� 0DFHGRQLDQ� SRSXODWLRQ� DFFRUGLQJ� WR� WKH� QDWLRQDO�
FRPSRVLWLRQ�

7DEOH�����7RWDO�PRYHPHQW�E\�HWKQLFLW\������������

5HSXEOLF� RI�
0DFHGRQLD ���� � ���� �

7RWDO ������� ��� ������� ���
0DFHGRQLDQ ������� ���� ������� ����
$OEDQLDQ ������ ���� ������ ����
7XUNLVK ����� ��� ����� ���
5RPD ����� ��� ����� ���
6HUELDQ ����� ��� ����� ���
9ODFK ���� ���� ���� ����
%RVQLDQ ���� ��� ����� ���
%XOJDULDQ ���� ��� ���� ���
*UHHN ��� ���� ��� ����
0RQWHQHJULQ ���� ��� ���� ���
2WKHU� ����� ��� ����� ����

6RXUFHV� 6WDWH�6WDWLVWLFDO�2IILFH�RI�50
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ϭϭϬ

)LJ���� 7RWDO�PRYHPHQW�E\�HWKQLFLW\������

)LJ���� 7RWDO�PRYHPHQW�E\�HWKQLFLW\������

���

���

��
��

��

�� ��
�� ��

��

��

0DFHGRQLDQ

$OEDQLDQ

7XUNLVK

5RP

6HUELDQ

9ODFK

%RVQLDQ

%XOJDULDQ

*UHHN

0RQWHQHJULQ

2WKHU

���

���

��

��

��

��
��

��
��

�� �� 0DFHGRQLDQ

$OEDQLDQ

7XUNLVK

5RP

6HUELDQ

9ODFK

%RVQLDQ

%XOJDULDQ

*UHHN

0RQWHQHJULQ

2WKHU
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ϭϭϭ

)URP� WKH� WDEOH� DERYH�� ZH� QRWLFH� VLJQLILFDQW� FKDQJHV� LQ� WKH� QDWXUDO� SRSXODWLRQ� JURZWK� PRYHPHQW� LQ� 0DFHGRQLD�
DFFRUGLQJ�WR�WKH�QDWLRQDOLWLHV�JLYHQ�LQ�WKH�WDEOH��,Q�JHQHUDO��WKH�PRYHPHQW�RI�WKH�QDWXUDO�SRSXODWLRQ�LQFUHDVH�LQ�WKLV�
SHULRG�RI�WLPH�������������LV�FRQVWDQWO\�GHFUHDVLQJ�DW�FRXQWU\�OHYHO��EXW� WKHUH� LV�JURZWK�LQ�VRPH�QDWLRQV�VXFK�DV��
$OEDQLDQV�IRU����Å��5RPD����Å��9ODKV� IRU�����Å��%RVQLDNV�E\����Å��*UHHNV�DQG�0RQWHQHJULQV�KDYH� WKH�VDPH�
SHUFHQWDJH��ZKLOH�QDWXUDO�LQFUHDVH�GHFUHDVHV��0DFHGRQLDQV�D�GUDVWLF�GHFUHDVH�RI����Å��7XUNV�WR����Å��6HUEV�WR����Å��
ZKLOH�RWKHU�QDWLRQDOLWLHV�KDYH�D�UHGXFWLRQ�RI����Å�

,Q�WKLV�SHULRG�RI�QDWXUDO�SRSXODWLRQ�JURZWK��WKH�SRSXODWLRQ�JURZWK�LV�GRPLQDWHG�E\�WKH�$OEDQLDQ�SRSXODWLRQ�E\�
�����LQKDELWDQWV�DQQXDOO\�DW�WKH�FRXQWU\ OHYHO�RU���Å��ZKLFK�PHDQV�WKDW�LQ������LW�ZDV���Å��ZKLOH�LQ������LW�LQFUHDVHG�
WR���Å�RU���Å��PRUH�EHWZHHQ�WKH�����������UHFRUGLQJ�\HDUV�

7KH�WDEOH�EHORZ�UHODWHV�WR�WKH�QDWXUDO�LQFUHDVH�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ�E\�QDWLRQDOLW\��EDVHG�RQ�RIILFLDO�GDWD�
IRU������

7DEOH����1DWDOLW\��0RUWDOLW\�DQG�1DWXUDO�*URZWK�RI�SRSXODWLRQ�RI�50�E\�HWKQLFLW\������

5HSXEOLF�RI�
0DFHGRQLD

1DWDOLW\ Å 0RUWDOLW\ Å 1DWXUDO�
*URZWK

Å

7RWDO ������ ����� ������ ���� ���� ����

0DFHGRQLDQV ������ ���� ������ ���� ������ �����

$OEDQLDQV ���� ���� ���� ���� ���� ����

7XUNLVK ���� ���� ��� ���� ��� ����

5RPD ���� ���� ��� ���� ��� ����

6HUELDQ ��� ���� ��� ���� ���� �����

9ODFK �� ���� �� ���� ��� �����

%RVQLDQ ��� ���� ��� ���� ��� ����

2WKHU ��� ���� ��� ���� �� ����

6RXUFHV� 6WDWH�6WDWLVWLFDO�2IILFH�RI�50
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ϭϭϮ

)LJ�����1DWXUDO�JURZWK�RI�SRSXODWLRQ�RI�50�E\�QDWLRQDOLW\������

$FFRUGLQJ�WR�WKH�RIILFLDO�GDWD�RI�������WKH�QDWXUDO�LQFUHDVH�RI�WKH�SRSXODWLRQ�DW�WKH�FRXQWU\�OHYHO�LV�����Å��ZKLOH�LQ�
WHUPV RI�QDWLRQDOLW\��YHU\�ORZ�QDWXUDO�DQG�QHJDWLYH�YDOXHV�DUH�SUHVHQWHG�LQ�0DFHGRQLDQV�DQG�WKH�QDWXUDO�LQFUHDVH�RI��
���Å�� 6HUEV� � ����Å� DQG� 9ODFKV� ����Å�� ZKLOH� WKH� JUHDWHVW� LPSDFW� RQ� WKH� QDWXUDO� LQFUHDVH� LV� DFKLHYHG� E\� WKH�
QDWLRQDOLWLHV��ZKLFK�SDUWLFLSDWH�ZLWK�SRVLWLYH�QDWXUDO�LQFUHDVH��$OEDQLDQV�ZLWK�DQ�DYHUDJH�����Å��7XUNV�ZLWK�����Å��
5RPD�ZLWK�����Å��%RVQLDNV�ZLWK�����Å�DQG�RWKHUV�ZLWK�����Å�

$OWKRXJK�WKH�0DFHGRQLDQ�SRSXODWLRQ�KHUH�LV�FRXQWHG�DV�D�PDMRULW\�SRSXODWLRQ��LW�VWLOO�QHJDWLYHO\�DIIHFWV�WKH QDWXUDO�
LQFUHDVH�RI�WKH�0DFHGRQLDQ�SRSXODWLRQ��ZKLOH�RQ�WKH�RWKHU�KDQG�WKH�$OEDQLDQ�SRSXODWLRQ��DOWKRXJK�WUHDWHG�DV�D�QDWLRQDO�
PLQRULW\�SRSXODWLRQ�� VWLOO� KDV� D� KLJKHU�QDWXUDO� LQFUHDVH�RI� WKH�SRSXODWLRQ� FRPSDUHG� WR�RWKHU� QDWLRQV� ��7KHUH� LV� DQ�
LQWHQVLYH�GURS�LQ�WKH�IHUWLOLW\�UDWH�RI�0DFHGRQLDQV��ZKHUHE\�WKH�UDWH�RI�QDWXUDO�LQFUHDVH�RI�WKLV�SRSXODWLRQ�GHFUHDVHV��
2Q�WKH�RWKHU�KDQG��$OEDQLDQV�KDYH�D�VROLG�GHJUHH�RI�IHUWLOLW\�ZLWK�WKDW�RI�QDWXUDO�JURZWK��)RU�H[DPSOH��RQO\�D�IHZ�
$OEDQLDQ�PXQLFLSDOLWLHV�VXFK�DV�7HWRYR��*RVWLYDU��.LFHYR��'LEUD��6WUXJD�DQQXDOO\�SURYLGH�RYHU�������QHZ�UHVLGHQWV��
ZKLOH�DOO�0DFHGRQLDQV�DQQXDOO\� LQFUHDVH�E\�DOPRVW� WZR� WLPHV� OHVV� WKDQ� WKH�PHQWLRQHG�$OEDQLDQ�PXQLFLSDOLWLHV� LQ�
0DFHGRQLD��
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ϭϭϯ

���6XPPDU\�

$OWKRXJK� PDQ\� HWKQLFLWLHV� DUH� FRQVLGHUHG� WR� OLYH� LQ� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� WKH� IDFWV� VSHDN� GLIIHUHQWO\�� DV�
$OEDQLDQV�DQG�6ODYLF�0DFHGRQLDQV�SUHYDLO�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��WKHQ�FODVVLF�PLQRULWLHV�DUH�7XUNV��5RPD��
6HUEV�� HWF��&RQVLGHULQJ� WKDW� LQ������ WKHUH�ZDV� D� KLJK� LQFUHDVH�RI� ����Å�� FRPSDUHG� WR������ WKLV� YDOXH�GHFUHDVHG�
VLJQLILFDQWO\�WR�����Å��ZKLFK�PHDQV�WKDW�IRU�D�SHULRG�RI�WZHQW\�\HDUV��0DFHGRQLD�DW�WKH�FRXQWU\�OHYHO�KDV�D�GHFUHDVH�
RI�����Å��DOWKRXJK�WKH�LQFUHDVH�RI�WKH�WRWDO�SRSXODWLRQ�LQ�WKH�SHULRG�����������ZDV�IRU���������LQKDELWDQWV�

7KLV�LV�DOVR�HYLGHQFHG�E\�WKH�IDFW�WKDW�LQ�0DFHGRQLD��RXW�RI����PXQLFLSDOLWLHV��RQO\���PXQLFLSDOLWLHV�KDYH�D�KLJK�
QDWXUDO�LQFUHDVH�DQG�WKRVH�PXQLFLSDOLWLHV�DUH�LQKDELWHG�ZLWK�$OEDQLDQ�SRSXODWLRQ��7KH�PXQLFLSDOLW\�ZKLFK�KROGV WKH�
SULPDF\�IRU�WKH�KLJKHVW�LQFUHDVH�LQ�WKH�FRXQWU\�LV�WKH�0XQLFLSDOLW\�RI�6WXGHQLþDQL�ZLWK�����Å��PRVWO\�LQKDELWHG�E\�
$OEDQLDQ�SRSXODWLRQ��ZKLOH�WKH�QXPEHU�RI�PXQLFLSDOLWLHV�ZLWK�D�ORZ�LQFUHDVH�LV����PXQLFLSDOLWLHV��QHDUO\�KDOI�RI�WKH�
PXQLFLSDOLWLHV�RI�WKH�FRXQWU\��ZKLOH�WKH�RWKHU�KDOI����KDYH�DQ�DYHUDJH�LQFUHDVH�HYHQ�ZLWK�D�WHQGHQF\�RI�FRQWLQXRXV�
GHFUHDVH�

7KH� PXOWLQDWLRQDO� FRPSRVLWLRQ� RI� 0DFHGRQLD� LV� LQ� FRUUHODWLRQ� ZLWK� PDQ\� RWKHU� IDFWRUV� WKDW� LQIOXHQFH� WKH�
IRUPDWLRQ�RI�WKH�FRPSRQHQWV�RI�WKH�QDWXUDO�PRYHPHQW�RI�WKH�ORFDO�SRSXODWLRQ��L�H�WKH�JHQGHU��DJH��HGXFDWLRQDO��VRFLR�
HFRQRPLF�DQG�RWKHU�FRPSRQHQWV�RI�WKH�SRSXODWLRQ��$OO�RI�WKHVH�IDFWRUV�KDYH�DQ�LPSDFW�RQ�WKH�IHUWLOLW\�UDWH��PRUWDOLW\�
DQG�HYHQ�QDWXUDO�LQFUHDVH��ZLWK�GLVWLQFW�GLIIHUHQFHV�EHWZHHQ�HWKQLFLWLHV���QDWLRQDOLWLHV�

7KHUH�LV�DQ�LQWHQVLYH�GURS�LQ�IHUWLOLW\�UDWH�IRU�0DFHGRQLDQV��ZKHUHE\�WKH�UDWH�RI�QDWXUDO�LQFUHDVH�RI�WKLV�SRSXODWLRQ�
GHFUHDVHV��RQ�WKH�RWKHU�KDQG�$OEDQLDQV�KDYH�D�VROLG�GHJUHH�RI�IHUWLOLW\�ZLWK�WKDW�RI�D�QDWXUDO�LQFUHDVH��

$QDO\]LQJ�WKHVH�GHPRJUDSKLF�SDUDPHWHUV�ZH�FRQFOXGH�WKDW�WKHVH�WUHQGV�RI�QDWXUDO�GHFOLQH�DQG�IHUWLOLW\�IRU�D�YHU\�
VKRUW� SHULRG� OHDG� WKH� FRXQWU\� WR� QHJDWLYH� YDOXHV� RI� QDWXUDO� LQFUHDVH�� ZLWK� WKDW� DOVR� LQ� GHPRJUDSKLF� DJLQJ� RI� WKH�
SRSXODWLRQ�
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