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&DQDGLDQ (YDOXDWLRQV (GLWLQJ 6\VWHP

*HQHWLF PDWHULDO LV WUDGHG DFURVV FRXQWULHV� EXW JHQHWLF
HYDOXDWLRQV IURP GLIIHUHQW FRXQWULHV XVXDOO\ KDYH EHHQ
VHSDUDWH DQG QRW GLUHFWO\ FRPSDUDEOH� (IIHFWLYH -DQXDU\
����� HYDOXDWLRQV IURP &DQDGD DUH FRQYHUWHG DQG
FRPELQHG ZLWK 8�6� LQIRUPDWLRQ WR PDNH FRPSDULVRQ RI
EXOOV IURP WKHVH WZR FRXQWULHV VLPSOHU DQG PRUH DFFXUDWH�
%XOOV ZLWK �� RU PRUH 8�6� GDXJKWHUV PD\ KDYH &DQDGLDQ
GDWD LQFOXGHG LQ WKHLU HYDOXDWLRQV LI WKH\ DSSHDU WR KDYH
EHHQ VDPSOHG LQLWLDOO\ LQ &DQDGD RU VLPXOWDQHRXVO\ LQ ERWK
&DQDGD DQG WKH 8QLWHG 6WDWHV� $OWKRXJK VDPSOLQJ VWDWXV LV
GLIILFXOW WR GHWHUPLQH� EXOOV ZLOO KDYH &DQDGLDQ GDWD
LQFOXGHG LI WKH\ KDYH �� D &DQDGLDQ RZQHU LQGLFDWHG LQ WKH
&DQDGLDQ HYDOXDWLRQ ILOH DQG �� RQH RI WKH IROORZLQJ
FRQWUROOHU QXPEHU FRQGLWLRQV LQ WKH 8�6� ILOH� D� QR
FRQWUROOHU� E� D &DQDGLDQ FRQWUROOHU �1DWLRQDO $VVRFLDWLRQ
RI $QLPDO %UHHGHUV
 FRQWUROOHU FRGHV ��� ��� ������ ��� ���
RU ���� F� D 8�6� FRQWUROOHU DQG QR VHPHQ GLVWULEXWLRQ
EHIRUH WKH EXOO ZDV �� PRQWKV ROG� RU G� D 8�6� FRQWUROOHU
DQG D &DQDGLDQ HYDOXDWLRQ EHIRUH WKH EXOO ZDV � \HDUV ROG
�WKLV ZRQ
W EH NQRZQ IRU PDQ\ EXOOV IRU WKH QH[W IHZ
HYDOXDWLRQV�� 7KHVH EXOOV ZLOO KDYH HYDOXDWLRQV RQ WKH
IRUPDW ��� WDSH WKDW LQFOXGH GDWD IURP WKH SUHYLRXV
&DQDGLDQ HYDOXDWLRQ �-XO\ ������ ,QFOXVLRQ RI &DQDGLDQ
GDXJKWHU LQIRUPDWLRQ ZLOO EH LQGLFDWHG E\ WKH SHUFHQWDJH
RI 8�6� GDXJKWHUV EHLQJ OHVV WKDQ ����

%XOOV ZLWK VHPHQ DYDLODEOH LQ &DQDGD� D &DQDGLDQ
HYDOXDWLRQ� DQG OHVV WKDQ �� 8�6� GDXJKWHUV ZLOO KDYH D
FRQYHUWHG RU FRPELQHG HYDOXDWLRQ GLVWULEXWHG DW WKH VDPH
WLPH WKDW WKH EXOOV LQ DFWLYH DUWLILFLDO�LQVHPLQDWLRQ VHUYLFH
DUH DQQRXQFHG� 7KLV ODWHU UHOHDVH ZLOO XVH FXUUHQW
&DQDGLDQ HYDOXDWLRQV �-DQXDU\ ������ DQG WKH QHZ
FRQYHUVLRQ HTXDWLRQV WR EH XVHG ZLOO EH FRPSXWHG
LPPHGLDWHO\ RQ UHFHLSW RI -DQXDU\ ���� &DQDGLDQ
HYDOXDWLRQV�

$ QHZ HGLWLQJ V\VWHP ZDV LPSOHPHQWHG DW WKH $QLPDO
,PSURYHPHQW 3URJUDPV /DERUDWRU\ �$,3/� WKDW DOORZV
ODFWDWLRQ DQG SHGLJUHH GDWD WR EH FRPSDUHG ZLWK H[LVWLQJ
GDWD DV WKH\ DUH UHFHLYHG� 7KH QHZ SURJUDPV GHWHFW
FRQIOLFWV EHWZHHQ DQ DQLPDO
V ELUWK GDWH DQG LWV SDUHQWV

ELUWK RU FDOYLQJ GDWHV� UHWDLQ VRPH UHFRUGV WKDW IRUPHUO\
ZHUH H[FOXGHG EHFDXVH RI FRQIOLFWV� DQG DOORZ PRUH UDSLG
FKHFNLQJ RI QHZO\ DUULYLQJ GDWD� 2YHUDOO DFFXUDF\ RI WKH
$,3/ GDWD EDVH VKRXOG LPSURYH EHFDXVH PRUH W\SHV RI
LQYDOLG GDWD FDQ EH GHWHFWHG DQG WKH SURFHGXUHV WR FRUUHFW
HUURUV DQG UHWDLQ YDOLG LQIRUPDWLRQ KDYH EHHQ HQKDQFHG�

,Q�+RXVH &RPSXWLQJ

7KH DQLPDO PRGHO HTXDWLRQV QRZ DUH VROYHG RQ DQ ,%0
5,6& V\VWHP ���� ZRUNVWDWLRQ FRPSXWHU DW $,3/ LQVWHDG RI
DW WKH &RUQHOO 1DWLRQDO 6XSHUFRPSXWHU )DFLOLW\� 7KH
SURJUDPPLQJ FKDQJHV QHFHVVDU\ LQ VZLWFKLQJ WR WKH VPDOOHU
FRPSXWHU KDYH KDG H[WUHPHO\ OLWWOH HIIHFW RQ SUHGLFWHG
WUDQVPLWWLQJ DELOLWLHV �37$
V�� 5HOLDELOLW\ FDOFXODWLRQV EHJLQ
ZLWK FRZ UHOLDELOLWLHV IURP WKH SUHYLRXV HYDOXDWLRQ UDWKHU
WKDQ IURP SRSXODWLRQ DYHUDJHV� &RZ UHOLDELOLWLHV QRZ DUH
PRUH SUHFLVH DQG KDYH LQFUHDVHG XS WR �� IRU VPDOOHU
EUHHGV� DYHUDJH +ROVWHLQ UHOLDELOLWLHV ZHUH XQDIIHFWHG�

*HQHWLF ,PSURYHPHQW

7DEOH � VKRZV WKH LPSURYHPHQW LQ 37$ IRU FRZV LQ WKH ODVW
FRPSOHWH ELUWK \HDU FRPSDUHG ZLWK FRZV ERUQ LQ WKH
SUHYLRXV \HDU� *HQHWLF LPSURYHPHQWV IRU \LHOG GHSHQG RQ
PHDQ EUHHGLQJ YDOXHV� ZKLFK DUH WZLFH WKH YDOXHV UHSRUWHG
KHUH� 0HDQ 37$ E\ ELUWK \HDU ZDV VPRRWKHG WR FRPSXWH
WKHVH YDOXHV�
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7DEOH � VKRZV HVWLPDWHG 37$
V IRU FDOYHV WKDW ZLOO EH ERUQ LQ ����� 7KHVH DUH WKH FDOYHV H[SHFWHG WR UHVXOW IURP
PDWLQJV XVLQJ ���� VHPHQ SXUFKDVHV� $YHUDJH VLUH PHULW ZDV SURMHFWHG IRU WKHVH FDOYHV DQG DOVR LV VKRZQ LQ 7DEOH
�� (VWLPDWHV ZHUH REWDLQHG E\ H[WHQGLQJ WKH LQFUHDVLQJ UDWHV RI SURJUHVV REVHUYHG IRU 37$
V RI FRZV ERUQ VLQFH
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7$%/( �� ([SHFWHG DYHUDJH 37$
V RI FDOYHV ERUQ LQ ���� DQG RI WKHLU VLUHV EDVHG RQ FXUUHQW HVWLPDWHV
RI WUHQG ZLWKLQ HDFK EUHHG�
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7KHVH WDEOHV PD\ KHOS UHPLQG SURGXFHUV WR XSGDWH WKHLU VHOHFWLRQ VWDQGDUGV WR NHHS FXUUHQW ZLWK WKH JHQHWLF PHULW
RI WKH JHQHUDO SRSXODWLRQ DQG WR XVH WKH EHVW EXOOV WKDW EHFRPH DYDLODEOH HDFK \HDU�


