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%LRHFRQRP\ LV�´JORFDO´�± ERWK JOREDO�DQG�ORFDO

%LRPDVV FDQQRW �XVXDOO\��EH HDVLO\ RU FKHDSO\ WUDQVSRUWHG ORQJ�
GLVWDQFHV�
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1RUGLF�%LRHFRQRP\ VWXGLHV�LQ������

¾ 1RUGLF�,QQRYDWLRQ��*DLD���&UHDWLQJ�YDOXH IURP�ELRUHVRXUFHV
�´QXPEHUV���LQQRYDWLRQ�HFRV\VWHPV´�

¾ 1&0�,QQRJDWH���$�ELRHFRQRP\ IRU�WKH�%DOWLF�6HD�UHJLRQ���������
�´DFWRUV���1RUGLF�	�%DOWLF´�

¾ 1&0�0DWLV��)XWXUH�RSSRUWXQLWLHV�IRU�%LRHFRQRP\ LQ�WKH�:HVW�
1RUGLF�UHJLRQ��³$UFWLF´�

¾ 1RUGLF�:RUNLQJ *URXS�IRU�*UHHQ�*URZWK ��1RUGUHJLR��%LRHFRQRP\
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� &DVH�VWXG\��RI�UHJLRQDO�
ELRHFRQRP\ LQ�ILYH�1RUGLF�
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� 7KH�FDVH�VWXG\�UHJLRQV�ZHUH�
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DQG�LQWHUYLHZV�LQ�HDFK�FDVH�VWXG\�
UHJLRQ�LQ������

� 0DLQ�LVVXHV��UROH RI UHJLRQV���
HQDEOLQJ FRQGLWLRQV���LPSHGLQJ
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$ ORQJ�WUDGLWLRQ�RI IRUHVWU\ LQGXVWULHV
�SXOS PLOO DFWLYLWLHV LQ�WKH�HDUO\ ��WK�
FHQWXU\��

(QDEOLQJ &RQGLWLRQV

� $FFHVVLELOLW\�WR�QDWXUDO�UHVRXUFHV

� 3XEOLF�SULYDWH�FR�RSHUDWLRQ�DQG�
ORQJ�WHUP�ILQDQFLDO�FRPPLWPHQW

� 3URFHVVXP LQLWLDWLYH

,PSHGLQJ )DFWRUV
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1RUGLF�ELRHFRQRP\ FDVH VWXG\��&RQFOXVLRQV ������

� 7KH�DGRSWLRQ�RI�WKH�ELRHFRQRP\ FRQFHSW�YDULHV�VLJQLILFDQWO\²QRW�RQO\�
DPRQJ�EXW�DOVR�ZLWKLQ�WKH�1RUGLF�UHJLRQV��6RPH�1RUGLF�UHJLRQV�KDYH�
ODUJHO\�DGRSWHG�WKH�WHUP�³ELRHFRQRP\´��ZKHUHDV�VRPH�RWKHU�UHJLRQV�DUH�
RQO\�MXVW�EHFRPLQJ�IDPLOLDU�ZLWK�WKH�WHUP�

� 7KH�LQWHQVLW\�RI�UHJLRQDO�FR�RSHUDWLRQ�EHWZHHQ�DFWRUV�YDULHV��DPRQJ�WKH�
1RUGLF�FDVH�VWXG\�UHJLRQV��H�J��

� LQWHQVLYH�SXEOLF±SULYDWH�FR�RSHUDWLRQ�DQG�D�FOXVWHU�PDQDJHPHQW�
RUJDQL]DWLRQ��gUQVN|OGVYLN�

� ORFRPRWLYH�FRPSDQ\�EXW�ZLWKRXW�LQWHQVLYH�UHJLRQDO�FR�RSHUDWLRQ�
��VWIROG��

� IUDJPHQWHG�DFWRU�VWUXFWXUH�ZLWK�QXPHURXV�VPDOOHU�ELRHFRQRP\
RUJDQL]DWLRQV���6RXWK�,FHODQG�
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� 7KH�1RUGLF�FDVHV��LOOXVWUDWH�WKH�LPSRUWDQFH�RI�WKH�ORQJ�WHUP�FRPPLWPHQW�LQ�
GHYHORSLQJ�D�UHJLRQDO�ELRHFRQRP\ �H�J��9,119b;7�LQ�gUQVN|OGVYLN�

� $�YDULHW\�RI�QDWLRQDO�DSSURDFKHV�RQ��ELRHFRQRP\ H�J��)LQQLVK�QDWLRQDO�
ELRHFRQRP\ VWUDWHJ\�LQ������DQG�QDWLRQDO��ELRHFRQRP\ SROLF\�GRFXPHQW�E\�
'DQLVK��%LRHFRQRP\ 3DQHO�LQ��������

� $�FRPPRQ�GHVLUH�LQ�WKH�1RUGLF�UHJLRQV��IRFXV�RQ�WUXH�LPSOHPHQWDWLRQ�RQ�WKH�
ELRHFRQRP\ LQFOXGLQJ�VFDOLQJ�XS�RI�SLORW�SODQWV�WR�ODUJHU�VFDOH�IDFLOLWLHV�

� $��JHQXLQH�LQWHUHVW�DPRQJ�WKH�ELRHFRQRP\ DFWRUV�LQ�OHDUQLQJ�IURP�RWKHU�
1RUGLF�DFWRUV��DQG�DOVR�LQ�EXLOGLQJ�FR�RSHUDWLYH�1RUGLF�UHODWLRQVKLSV��7KH�
LQFUHDVHG�LQWHUQDWLRQDO�YLVLELOLW\�RI�WKH�1RUGLF�ELRHFRQRP\ DFWRUV�ZHOFRPHG�

� 7KH�1RUGLF ELRHFRQRP\ KDV WKH�SRWHQWLDO WR��FUHDWH DQG�VXVWDLQ MREV ERWK LQ�
XUEDQ DQG��LQ�UXUDO UHJLRQV��ZKLOH DOVR EHLQJ EHQHILFLDO IRU�WKH�HQYLURQPHQW��



1RUGUHJLR�ZRUN RQ�ELRHFRQRP\ FRQWLQXHV«���

� 1RUGLF�:RUNLQJ *URXS�RQ�*UHHQ�*URZWK ,QQRYDWLRQ�DQG�HQWUHSUHQHXUVKLS
KDV�VWDUWHG DQ�,Q�'HSWK 6WXG\ RQ�,QGXVWULDO�6\PELRVLV�

� ,QSXW�2XWSXW�DQDO\VLV RI 1RUGLF�JRRG SUDFWLFH RU�´ULVLQJ VWDU´�ELRHFRQRP\
UHJLRQV���HXURV���MREV���GLUHFW DQG�LQGLUHFW LPSDFW �IRFXV�RQ�DJULFXOWXUH��
IRUHVWU\���DQG�PDULQH�

� 3UHSDUDWLRQ��PDWFKPDNLQJ SURMHFWV H�J��5HDOLVLQJ %LRHFRQRP\
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