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2YHU�WKH�SDVW�VL[�\HDUV�,qYH�ZLWQHVVHG�D�JURZLQJ
DZDUHQHVV�RI�LVVXHV�RI�GLYHUVLW\�DQG�DFFHVVLELOLW\�LQ
WKH�JOREDO�PDNHU�PRYHPHQW��7KH�ODFN�RI�ZRPHQ�
SHRSOH�RI�FRORU��SHRSOH�ZLWK�GLVDELOLWLHV��ROGHU�DGXOWV�
SHRSOH�ZLWK�FDULQJ�UHVSRQVLELOLWLHV��DQG�SHRSOH�ZLWK
ORZ�LQFRPHV�KDV�LQFUHDVLQJO\�EHFRPH�SDUW�RI�WKH
HYHU\GD\�FRQYHUVDWLRQV�KDSSHQLQJ�LQ�PDNHUVSDFHV
DQG�DW�PDNHU�HYHQWV��DQG�PDNHU�FRPPXQLWLHV�DUH
DFWLYHO\�WDNLQJ�VWHSV�WR�EHFRPH�PRUH�LQFOXVLYH�
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)LJXUH����0DFKLQHV�5RRP�LQ�/RQGRQ��(QJODQG
KDV�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�VWDi�DQG

PHPEHUV��7KH\�PDNH�VXUH�WR�SODFH�WKLV�IURQW
DQG�FHQWHU�LQ�WKHLU�SURPRWLRQDO�PDWHULDO�

6HYHUDO�IHPLQLVW�PDNHUVSDFHV�KDYH�SRSSHG�XS
DURXQG�WKH�86$��r)HPLQLVW�DQG�ZRPHQqV
KDFNHUVSDFHV�s�Q�G����7KHVH�DUH�ZHOFRPLQJ�VSDFHV
IRU�DUWLVWV��FUDIWHUV��WHFKQRORJLVWV��DQG�HQWUHSUHQHXUV
ZKR�PD\�VWUXJJOH�WR�IHHO�FRPIRUWDEOH�LQ
PDLQVWUHDP��PHQ�FHQWHUHG�VSDFHV�GXH�WR�WKHLU

JHQGHU�LGHQWLW\��)R[��8OJDGR��	�5RVQHU�������
7RXSLQ���������7KH\�DUH�W\SLFDOO\�RUJDQL]HG�DURXQG�D
VWURQJ�&RGH�RI�&RQGXFW�WKDW�OD\V�RXW�ZKDW�LV
H[SHFWHG�RI�WKHLU�PHPEHUV��DQGoXQOLNH�LQ�PRVW
RWKHU�PDNHUVSDFHVoSRWHQWLDO�PHPEHUV�DUH�YHWWHG
EHIRUH�EHLQJ�DEOH�WR�MRLQ�

)LJXUH����'RXEOH�8QLRQ��D�IHPLQLVW�PDNHUVSDFH
LQ�6DQ�)UDQFLVFR��&$��KDYH�KXQJ�D�IUDPHG�FRS\
RI�WKHLU�DQWL�KDUDVVPHQW�SROLF\�DQG�&RGH�RI

&RQGXFW�RQ�WKHLU�NLWFKHQ�ZDOO�
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)LJXUH����0RWKHUVKLS�+DFNHU0RPV��D�IHPLQLVW
PDNHUVSDFH�LQ�%HUNHOH\��&$��SURYLGH�FKLOGFDUH
IDFLOLWLHV�DQG�D�SOD\URRP�VR�PHPEHUV�FDQ

EULQJ�WKHLU�\RXQJ�FKLOGUHQ�DORQJ�

%\�SURYLGLQJ�FKLOGFDUH�IDFLOLWLHV��KRVWLQJ�FRQVHQW
ZRUNVKRSV��EXLOGLQJ�IHPLQLVW�DQG�DQWL�UDFLVW�ERRN
DQG�]LQH�OLEUDULHV��DQG�SURYLGLQJ�EXUVDULHV�IRU
PHPEHUV�ZLWK�ORZ�LQFRPHV��WKHVH�VSDFHV�VLJQDO�WR
ZRPDQ�LGHQWLI\LQJ�DQG�QRQ�ELQDU\�SHRSOH�WKDW
PDNHUVSDFHV�DUH�IRU�rSHRSOH�OLNH�WKHPs��7KHVH
IHPLQLVW�VSDFHV�JLYH�WKH�OLH�WR�WKH�FODLP�WKDW�WKH
ODFN�RI�JHQGHU�GLYHUVLW\�LQ�WKH�PDNHU�PRYHPHQW�LV
EHFDXVH�ZRPHQ�MXVW�DUHQqW�LQWHUHVWHG�LQ�KDFNLQJ
DQG�PDNLQJ�WKLQJV��+HQU\���������DQG�WKLV�LV
LQFUHDVLQJO\�EHLQJ�UHwHFWHG�LQ�HuRUWV�WR�SURYLGH
YLVLEOH�PDUNHUV�RI�JHQGHU�LQFOXVLYLW\�LQ�PDLQVWUHDP
PDNHUVSDFHV�

)LJXUH����&RQVHQW�OLWHUDWXUH�DYDLODEOH�DW
6HDWWOH�$WWLF��D�IHPLQLVW�PDNHUVSDFH�LQ

6HDWWOH��:$�

�

)LJXUH����$�PXUDO�DW�1RLVHEULGJH��DQ�DQDUFKLVW
KDFNHUVSDFH�LQ�6DQ�)UDQFLVFR��&$��GHSLFWV�WKH
LFRQLF�jJXUHV�1LNROD�7HVOD�DQG�0DUJDUHW

+DPLOWRQ��+DPLOWRQ�FRLQHG�WKH�WHUP�gVRIWZDUH
HQJLQHHULQJh�DQG�OHG�WKH�WHDP�ZKR�GHYHORSHG

WKH�kLJKW�VRIWZDUH�IRU�WKH�$SROOR�VSDFH
SURJUDP�
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0DNHU�FRPPXQLWLHV�KDYH�ORQJ�FOXVWHUHG�DURXQG
DUHDV�RI�HFRQRPLF�GHSULYDWLRQ��RIWHQ��LURQLFDOO\��GXH
WR�WKH�FROODSVH�RI�PDQXIDFWXULQJ�LQGXVWULHV�WKDW�WKH
PDNHU�PRYHPHQW�KDV�EHHQ�KHUDOGHG�DV�UHLQYHQWLQJ
�$QGHUVRQ��������'DZNLQV���������7KH
LQVWLWXWLRQDOL]DWLRQ�RI�WKH�PDNHU�PRYHPHQW�DQG�WKH
UHFHQW�DWWHQWLRQ�SDLG�WR�LW�E\�JRYHUQPHQWV�DQG
SULYDWH�FRPSDQLHV�KDV�OHG�WR�PDNHUVSDFHV�DQG
PDNHU�HYHQWV�UHFHLYLQJ�JUDQW�IXQGLQJ�DQG
VSRQVRUVKLS�DV�SDUW�RI�VFKHPHV�WR�UHJHQHUDWH�RU
XSVNLOO�ORFDO�FRPPXQLWLHV��/LEUDULHV�7DVNIRUFH�������
7KH�:KLWH�+RXVH���������2IWHQ�WKHVH�VSDFHV�vQG
WKDW�LW�LV�QRW�HQRXJK�WR�VLPSO\�SURYLGH�WRROV�DQG
H[SHFW�SHRSOH�WR�XVH�WKHP��WKH\�QHHG�WR�PDNH
WKHPVHOYHV�UHOHYDQW�WR�WKHLU�FRPPXQLW\�E\
GHYHORSLQJ�D�GLDORJXH�ZLWK�WKHP�DQG�vQGLQJ�RXW
KRZ�WR�PHHW�WKHLU�QHHGV�



7KH�-RXUQDO�RI�3HHU�3URGXFWLRQ
1HZ�SHUVSHFWLYHV�RQ�WKH�LPSOLFDWLRQV�RI�SHHU�SURGXFWLRQ�IRU�VRFLDO�FKDQJH

-RXUQDO�RI�3HHU�3URGXFWLRQ�,VVXH�����0DNHUVSDFHV�DQG�,QVWLWXWLRQV
KWWS���SHHUSURGXFWLRQ�QHW�o�,661����������

9ROXPH���RI��
d������E\�WKH�DXWKRUV��DYDLODEOH�XQGHU�D�FF�E\�OLFHQVH��KWWSV���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�������_���
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ZHUH�IXQGHG�YLD�D�JUDQW�IURP�WKHLU�ORFDO
FRXQFLO�WR�SURYLGH�ZRUNVSDFH�DQG�WRROV�IRU
UHGXFLQJ�ZDVWH�DQG�WDFNOLQJ�VRFLDO�LVVXHV�LQ

WKHLU�ORFDO�DUHD�
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)LJXUH����.QRZOH�:HVW�0HGLD�&HQWUH�LV�DQ�DUWV
FHQWUH�DQG�FKDULW\�LQ�DQ�DUHD�RI�HFRQRPLF
GHSULYDWLRQ�LQ�%ULVWRO��(QJODQG��7KHLU

PDNHUVSDFH��7KH�)DFWRU\��UXQV�IUHH�GLJLWDO
GHVLJQ�DQG�IDEULFDWLRQ�ZRUNVKRSV�IRU�ORFDO

UHVLGHQWV�
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$V�WKH�PDNHU�PRYHPHQW�PDWXUHV��FRPPXQLWLHV�ZKR

ZHUH�SUHYLRXVO\�IRFXVHG�RQ�vJXULQJ�RXW�WKH�EDVLF
ORJLVWLFV�RI�RUJDQL]LQJ�D�PDNHUVSDFH�DQG�VWD\LQJ
DwRDW�QRZ�KDYH�PRUH�WLPH��PRQH\��DQG�HQHUJ\�WR
GHYRWH�WR�LQFOXGLQJ�XQGHU�UHSUHVHQWHG�JURXSV�
0DNHUVSDFHV�DUH�ZRUNLQJ�ZLWK�PHPEHUV�ZLWK
SK\VLFDO�GLVDELOLWLHV�WR�PDNH�WKHLU�ZRUNVKRSV�PRUH
DFFHVVLEOH��%UDG\��6DODV��1XULGGLQ��5RGJHUV��	
6XEUDPDQLDP��������0HLVVQHU�HW�DO���������
PDNHUVSDFHV�IRU�\RXQJ�SHRSOH�DUH�GHGLFDWLQJ
UHVRXUFHV�WR�HQJDJLQJ�\RXWK�IURP�ORZ�LQFRPH�RU
PLQRULW\�HWKQLF�IDPLOLHV��&DODEUHVH�%DUWRQ��7DQ��	
*UHHQEHUJ��������9RVVRXJKL��(VFXGj��.RQJ��	
+RRSHU���������DQG�QDWLRQDO�QHWZRUNV�RI�0HQqV
6KHGV�DUH�VXSSRUWLQJ�WKH�VSUHDG�RI�PDNHUVSDFHV�IRU
UHWLUHG�PHQ�DW�ULVN�RI�VRFLDO�LVRODWLRQ��&RUGLHU�	
:LOVRQ��������
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)LJXUH����U/DE�LQ�5HDGLQJ��(QJODQG��KRVWV�WKH
5HDGLQJ�5HSDLU�&DIH�ZKHUH�ORFDO�UHVLGHQWV�FDQ
JHW�KHOS�WR�UHSDLU�EURNHQ�LWHPV��7KH\�DUH

FXUUHQWO\�XSGDWLQJ�WKHLU�ZRUNVKRS�WR�EH�PRUH
DFFHVVLEOH�IRU�PHPEHUV�DQG�YLVLWRUV�ZKR�XVH

ZKHHOFKDLUV�
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)LJXUH����0DNHU&OXE�LV�D�QHWZRUN�RI�DIWHU�
VFKRRO�FOXEV�LQ�PDNHUVSDFHV�DFURVV�(QJODQG�
7KHLU�%ULJKW�6SDUNV�SURJUDP�SURYLGHV�IUHH
PHPEHUVKLSV�IRU�FKLOGUHQ�IURP�ORZ�LQFRPH

IDPLOLHV��VSRQVRUHG�E\�ORFDO�GLJLWDO
EXVLQHVVHV���3KRWR�E\�&KULV�4XLJOH\��FRXUWHV\

RI�0DNHU&OXE�
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7KHUH�LV�VWLOO�D�ORW�RI�ZRUN�WR�EH�GRQH��DQG�PDQ\
FKDOOHQJHV�WR�IDFH��0DNHUVSDFHV�VWUXJJOH�WR�vQG
DuRUGDEOH��DFFHVVLEOH�SURSHUWLHV�ZLWK�DGHTXDWH
SDUNLQJ�RU�JRRG�SXEOLF�WUDQVSRUW�FRQQHFWLRQV��7KHUH
DUH�HWKLFDO�LVVXHV�DURXQG�UHFHLYLQJ�JUDQW
IXQGLQJoSDUWLFXODUO\�IURP�PLOLWDU\�RUJDQL]DWLRQV
VXFK�DV�'$53$��$OWPDQ��������9RVVRXJKL��+RRSHU��	
(VFXGj�������oDQG�VSRQVRUVKLS�DJUHHPHQWV
W\SLFDOO\�LQWURGXFH�H[WUD�DGPLQLVWUDWLYH�RYHUKHDGV
IRU�PDNHUVSDFH�RUJDQL]HUV��7KH�FXUUHQW�SROLWLFDO
FOLPDWH�LQ�WKH�86$�LV�PDNLQJ�WKLQJV�GLxFXOW�IRU
IHPLQLVW�RUJDQL]DWLRQV��DQG�WKHUH�LV�D�FRQWLQXLQJ�ODFN
RI�DWWHQWLRQ�WR�WKH�DEVHQFH�RI�SHRSOH�RI�FRORU�DQG
WKH�PDNHU�PRYHPHQWqV�UROH�LQ�JHQWULvFDWLRQ��,W�LV
WKHUHIRUH�HVVHQWLDO�WR�NHHS�WKHVH�FRQYHUVDWLRQV
JRLQJ�LQ�RXU�PDNHU�FRPPXQLWLHV��DQG�WR�FRQWLQXH�WR
VWULYH�WR�EH�H[FHOOHQW�WR�HDFK�RWKHU�
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$OWPDQ��0����������+DFNLQJ�DW�WKH�FURVVURDG��86
PLOLWDU\�IXQGLQJ�RI�KDFNHUVSDFHV��-RXUQDO�RI�3HHU

3URGXFWLRQ�����5HWULHYHG�IURP
KWWS���SHHUSURGXFWLRQ�QHW�LVVXHV�LVVXH���LQYLWHG�FRP
PHQWV�KDFNLQJ�DW�WKH�FURVVURDG�

$QGHUVRQ��&����������0DNHUV��7KH�QHZ�LQGXVWULDO
UHYROXWLRQ��/RQGRQ��(QJODQG��5DQGRP�+RXVH�

%UDG\��7���6DODV��&���1XULGGLQ��$���5RGJHUV��:���	
6XEUDPDQLDP��0����������0DNH$ELOLW\��&UHDWLQJ
DFFHVVLEOH�PDNHUVSDFH�HYHQWV�LQ�D�SXEOLF�OLEUDU\�
3XEOLF�/LEUDU\�4XDUWHUO\������������n����
KWWSV���GRL�RUJ�����������������������������

&DODEUHVH�%DUWRQ��$���7DQ��(���	�*UHHQEHUJ��'�
��������7KH�PDNHUVSDFH�PRYHPHQW��6LWHV�RI
SRVVLELOLWLHV�IRU�HTXLWDEOH�RSSRUWXQLWLHV�WR�HQJDJH
XQGHUUHSUHVHQWHG�\RXWK�LQ�67(0��7HDFKHUV�&ROOHJH
5HFRUG���������

&RUGLHU��5���	�:LOVRQ��1��-����������&RPPXQLW\�EDVHG
0HQqV�6KHGV��3URPRWLQJ�PDOH�KHDOWK��ZHOOEHLQJ�DQG
VRFLDO�LQFOXVLRQ�LQ�DQ�LQWHUQDWLRQDO�FRQWH[W��+HDOWK
3URPRWLRQ�,QWHUQDWLRQDO������������n����
KWWSV���GRL�RUJ���������KHDSUR�GDW���

'DZNLQV��1����������'R�LW�\RXUVHOI��7KH�SUHFDULRXV
ZRUN�DQG�SRVWIHPLQLVW�SROLWLFV�RI�KDQGPDNLQJ��LQ�
'HWURLW��8WRSLDQ�6WXGLHV������������n����
KWWSV���GRL�RUJ���������XWRSLDQVWXGLHV����������

)HPLQLVW�DQG�ZRPHQqV�KDFNHUVSDFHV���Q�G���
5HWULHYHG�-XO\�����������IURP
KWWS���JHHNIHPLQLVP�ZLNLD�FRP�ZLNL�)HPLQLVWBDQGBZ
RPHQ���VBKDFNHUVSDFHV

)R[��6���8OJDGR��5��5���	�5RVQHU��'��.���������
+DFNLQJ�FXOWXUH��QRW�GHYLFHV��$FFHVV�DQG�UHFRJQLWLRQ
LQ�IHPLQLVW�KDFNHUVSDFHV��3UHVHQWHG�DW�WKH���WK�$&0
&RQIHUHQFH�RQ�&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH
:RUN�	�6RFLDO�&RPSXWLQJ��9DQFRXYHU��%&�
KWWSV���GRL�RUJ������������������������

+HQU\��/���������)HEUXDU\�����7KH�ULVH�RI�IHPLQLVW
KDFNHUVSDFHV�DQG�KRZ�WR�PDNH�\RXU�RZQ��5HWULHYHG
0D\�����������IURP
KWWSV���PRGHOYLHZFXOWXUH�FRP�SLHFHV�WKH�ULVH�RI�IHPL
QLVW�KDFNHUVSDFHV�DQG�KRZ�WR�PDNH�\RXU�RZQ
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/LEUDULHV�7DVNIRUFH����������/LEUDULHV�DQG
PDNHUVSDFHV��*XLGDQFH���/RQGRQ��(QJODQG�
'HSDUWPHQW�IRU�'LJLWDO��&XOWXUH��0HGLD�	�6SRUW�
5HWULHYHG�IURP
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�OLEUDULH
V�DQG�PDNHUVSDFHV�OLEUDULHV�DQG�PDNHUVSDFHV

0HLVVQHU��-��/���9LQHV��-���0F/DXJKOLQ��-���1DSSH\��7��
0DNVLPRYD��-���	�:ULJKW��3����������'R�LW�\RXUVHOI
HPSRZHUPHQW�DV�H[SHULHQFHG�E\�QRYLFH�PDNHUV
ZLWK�GLVDELOLWLHV��,Q�3URFHHGLQJV�RI�WKH�����
&RQIHUHQFH�RQ�'HVLJQLQJ�,QWHUDFWLYH�6\VWHPV��SS�
����n�������(GLQEXUJK��6FRWODQG�
KWWSV���GRL�RUJ������������������������

7KH�:KLWH�+RXVH���������-XQH������3UHVLGHQWLDO
SURFODPDWLRQ�n�1DWLRQDO�:HHN�RI�0DNLQJ�������
5HWULHYHG�$SULO�����������IURP
KWWSV���REDPDZKLWHKRXVH�DUFKLYHV�JRY�WKH�SUHVV�Rx
FH������������QDWLRQDO�ZHHN�PDNLQJ�����

7RXSLQ��6����������)HPLQLVW�KDFNHUVSDFHV��7KH
V\QWKHVLV�RI�IHPLQLVW�DQG�KDFNHU�FXOWXUHV��-RXUQDO�RI
3HHU�3URGXFWLRQ�����5HWULHYHG�IURP
KWWS���SHHUSURGXFWLRQ�QHW�LVVXHV�LVVXH���VKDUHG�PDF
KLQH�VKRSV�SHHU�UHYLHZHG�DUWLFOHV�IHPLQLVW�
KDFNHUVSDFHV�WKH�V\QWKHVLV�RI�IHPLQLVW�DQG�KDFNHU�
FXOWXUHV�

9RVVRXJKL��6���(VFXGj��0���.RQJ��)���	�+RRSHU��3�

��������7LQNHULQJ��OHDUQLQJ�	�HTXLW\�LQ�WKH�DIWHU�
VFKRRO�VHWWLQJ��3UHVHQWHG�DW�)DE/HDUQ������
6WDQIRUG��&$�

9RVVRXJKL��6���+RRSHU��3��.���	�(VFXGj��0���������
0DNLQJ�WKURXJK�WKH�OHQV�RI�FXOWXUH�DQG�SRZHU�
7RZDUG�WUDQVIRUPDWLYH�YLVLRQV�IRU�HGXFDWLRQDO
HTXLW\��+DUYDUG�(GXFDWLRQDO�5HYLHZ������������n����
KWWSV���GRL�RUJ����������������������������
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(P�2f6XOOLYDQ�LV�D�3K'�UHVHDUFKHU�DW�8QLYHUVLW\
&ROOHJH�/RQGRQ�H[SORULQJ�WKH�LQWHUVHFWLRQV�EHWZHHQ
JHQGHU�DQG�WHFKQRORJ\�LQ�PDNHUVSDFHV��7KH\qUH�D
IRUPHU�PDNHUVSDFH�DQG�0DNHU�)DLUH�RUJDQL]HU�DQG
DUH�SDVVLRQDWH�DERXW�PDNLQJ�PDNHU�FRPPXQLWLHV
PRUH�LQFOXVLYH��7KHLU�UHVHDUFK�EORJ�LV�DYDLODEOH�DW
IUHDNDWRPV�FR�XN

(P�2q6XOOLYDQ��'HSDUWPHQW�RI�6FLHQFH�DQG
7HFKQRORJ\�6WXGLHV��8QLYHUVLW\�&ROOHJH�/RQGRQ�

&RUUHVSRQGHQFH�FRQFHUQLQJ�WKLV�DUWLFOH�VKRXOG�EH
DGGUHVVHG�WR�(P�2q6XOOLYDQ��8&/�'HSDUWPHQW�RI
6FLHQFH�DQG�7HFKQRORJ\�6WXGLHV��*RZHU�6WUHHW�
/RQGRQ��:&�(��%7��(�PDLO�
HP�RVXOOLYDQ���#XFO�DF�XN


