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7KH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�KDV�D�ORW�RI�GLYHUVH�FXOWXUDO�
KHULWDJH�UHVRXUFHV��7KH�WZR�PDMRU�+DUDSSDQ�VLWHV��0RKHQMR�'DUR�DQG�
+DUDSSD��DUH�ZHOO�NQRZQ�DV�ZHOO�DV�WKH�*DQGKDUDQ�%XGGKLVW�UHPDLQV�LQ�
WKH�QRUWKZHVW�

3UDFWLFHV�RI�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�RI�FXOWXUDO�KHULWDJH�LQ�
3DNLVWDQ�ZHUH� HVWDEOLVKHG� LQ� WKH� HDUO\� ��WK� FHQWXU\� XQGHU� WKH�%ULWLVK�
UXOH��$IWHU�WKH�LQGHSHQGHQFH��'2$0��WKH�'HSDUWPHQW�RI�$UFKDHRORJ\�
DQG�0XVHXP��SOD\V�WKH�NH\�UROH�LQ�IHGHUDO�DGPLQLVWUDWLRQ�VHFWRU��ZKLOH�
3HVKDZDU�8QLYHUVLW\��4XLG�H�$]DP�8QLYHUVLW\� DQG� RWKHU� XQLYHUVLWLHV�
KDYH�KHOSHG�WR�HVWDEOLVK�WKH�QHFHVVDU\�DFDGHPLF�IRXQGDWLRQ��+RZHYHU��
VLQFH�������DIWHU�WKH�HLJKWHHQWK�FRQVWLWXWLRQDO�DPHQGPHQW��VLWXDWLRQ�KDV�
GUDVWLFDOO\� FKDQJHG�� ,W� LV� VDLG� WKDW�PDMRU� DXWKRULW\� IRU� WKH� SURWHFWLRQ�
DQG�FRQVHUYDWLRQ�RI�FXOWXUDO�KHULWDJH�KDV�EHHQ�PRYHG�WR�WKH�SURYLQFLDO�
JRYHUQPHQW��+RZHYHU�� WKH� LQWHUSUHWDWLRQ�RI� WKH�DPHQGPHQW� LV�VWLOO� LQ�
XQGHU�FRQWURYHUV\�

$QRWKHU� SUREOHP� LV� WKH� GHFOLQH� RI� WRXULVP� GXH� WR� VHFXULW\�
FRQGLWLRQV�� 2QFH� WKH� FXOWXUDO� KHULWDJH� VLWHV� DQG� KLVWRULF� PRQXPHQWV�
ZHUH�PDMRU�GHVWLQDWLRQV� IRU� IRUHLJQ� WRXULVWV��)RU� LQVWDQFH�� WKHUH�ZHUH�
SOHQW\� RI� -DSDQHVH� WRXULVWV� LQ� *DQGKDUDQ� VLWHV� LQ� ����V�� EXW� RQO\� D�
IHZ� LQ� WKH� UHFHQW� \HDUV�� 'HFOLQH� RI� WRXULVP� DIIHFWV� WKH� FRQVHUYDWLRQ�
RI� FXOWXUDO� KHULWDJH�� 'HFUHDVH� RI� VRFLDO� SUHVHQFH� DQG� LPSRUWDQFH��

FXOWXUDO�KHULWDJH��6XFK�D�WHQGHQF\�FDXVHV�SRRU�FRQVHUYDWLRQ��YDQGDOLVP��
ORRWLQJ�DQG�VPXJJOLQJ��RU�DOO�RWKHU�W\SH�RI�LQIULQJHPHQWV�WR�WKH�FXOWXUDO�
KHULWDJH�UHVRXUFHV��%XW�ZH�KDYH�WR�XQGHUVWDQG�WKDW�WKLV�LV��EDVLFDOO\��QRW�
PRWLYDWHG�E\�UHOLJLRXV�LGHRORJ\��EXW�LV�UHODWHG�WR�WKH�JHQHUDO�DZDUHQHVV�
RQ�WKH�PDWHULDO�FXOWXUH��ZKLFK�LV�QRW�RQO\�OLPLWHG�WR�WKH�FDVH�RI�FXOWXUDO�
KHULWDJH�



7KH�3DNLVWDQL�JRYHUQPHQW�LV�ORRNLQJ�IRU�WKH�UHFRYHU\�RI�WRXULVP�
RQ� FXOWXUDO� KHULWDJH� VLWHV��2I� FRXUVH�� WKH�PHDVXUHV� IRU� UHVWRUDWLRQ� RI�
VHFXULW\�DUH�YHU\�LPSRUWDQW��,Q�WKH�PHDQWLPH��VHYHUDO�RWKHU�DWWHPSWV�IRU�
DWWUDFWLQJ� WKH� IRUHLJQ� WRXULVWV�DUH�EHLQJ�PDGH��&ROODERUDWLRQ�EHWZHHQ�
WRXULVP�DQG�UHOLJLRQ�LV�RQH�RI�WKH�IRFDO�DUHDV��%XGGKLVW�GHOHJDWHV�IURP�
6RXWK�.RUHD��%KXWDQ� DQG�6UL�/DQND� DUH� EHLQJ� LQYLWHG� WR� YLVLW�7D[LOD�
0XVHXP� DQG� RWKHU� *DQGKDUDQ� VLWHV� IRU� SLOJULPDJH�� 'HOHJDWHV� DUH�
DOORZHG�WR�RIIHU�SUD\HUV�LQ�WKH�VLWHV��(YHQ�WKH�JROGHQ�FDVNHW�ZKLFK�ZDV�
GLVFRYHUHG�DW�WKH�'KDUPDUDMLND�6WXSD��EHOLHYHG�WR�FRQWDLQ�WKH�UHOLFV�RI�
%XGGKD�DQG�VWRUHG�LQ�WKH�7D[LOD�0XVHXP�LV�OHQW�WR�6UL�/DQND�GXULQJ�WKH�
9HVDN�)HVWLYDO��,QWHUHVWLQJO\��WKH�FDVNHW�LV�WUHDWHG�DV�DQ�DUFKDHRORJLFDO�
PDWHULDO� DQG� D� PXVHXP� FROOHFWLRQ� E\� WKH� 3DNLVWDQL� VLGH�� ZKLOH� 6UL�
/DQNDQV�WUHDW�LW�DV�WKH�KRO\��UHOLJLRXV�UHOLF��)RU�WKLV�UHOLF��WKH�FXVWRGLDQ�
IURP� WKH� 3DNLVWDQL� VLGH� LV� D� PXVHXP� FXUDWRU� DQG� KLV� 6UL� /DQNDQ�
FRXQWHUSDUW�LV�D�%XGGKLVW�PRQN��$OORZDQFH�DQG�SHUFHSWLRQ�RI�WROHUDQW�

EHWZHHQ� GLIIHUHQW� UHOLJLRQV� DQG� FXOWXUHV�� 7KLV� PD\� EH� RQH� SRVVLEOH�
PHDQV�IRU�IXUWKHU�GHYHORSPHQW�RI�UHOLJLRXV�WRXULVP�RQ�FXOWXUDO�KHULWDJH�

7KH� RWKHU� LPSRUWDQW� SURJUHVV� LV� WKH� GHYHORSPHQW� RI� QRQ�

DQG�SURYLQFLDO�JRYHUQPHQWV�� WKH� UROH�RI�1*2�132�VHFWRUV� LQFUHDVHV�
\HDU�E\�\HDU��7KH�FKDUDFWHU�RI�SULYDWH�DFWLYLW\�RI�1*2�132�VHFWRUV�LV�
FORVHO\� FRQQHFWHG� WR� WKH� ORFDO� FRPPXQLWLHV��&RQVHUYDWLRQ�ZRUNV� DUH�
VHDPOHVVO\�FRQMRLQHG�ZLWK�VRFLDO�DZDUHQHVV�RQ�WKH�LPSRUWDQFH�RI�FXOWXUDO�
KHULWDJH��7KH�VRXUFH�RI�1*2�132¶V�DFWLYLW\�LV�PDLQO\�SULYDWH�VSRQVRUV�
DQG�GRQDWLRQ�SURJUDPV�RI�WKH�UHOLJLRXV�RUJDQL]DWLRQV��7KHUHIRUH��1*2��
132�DUH�HDJHU�WR�SURPRWH�WKHLU�DFWLYLW\�DPRQJ�WKH�SXEOLF��7KHQ�VXFK�
SURPRWLRQ�LWVHOI�EHFRPHV�D�JRRG�DWWHPSW�RI�GLVVHPLQDWLRQ�RI�FXOWXUDO�
KHULWDJH�IRU�SXEOLF�DZDUHQHVV��7KH�ULVH�DQG�UDSLG�JURZWK�RI�1*2�132�
VHFWRU�GHSLFW�DQRWKHU�SRWHQWLDO�RI�IXWXUH�GHYHORSPHQW�RQ�FRQVHUYDWLRQ�
RI�FXOWXUDO�KHULWDJH�LQ�UHODWLRQ�WR�WRXULVP�

.H\ZRUGV� �� &XOWXUDO� 7RXULVP�� +HULWDJH� 7RXULVP�� &RQVHUYDWLRQ��
3DNVLWDQ�

&RQVHUYDWLRQ�RI�&XOWXUDO�+HULWDJH�DQG�7RXULVP�LQ�3DNLVWDQ


