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DQG� SDUDKLVWRULRJUDSK\�PRGHUDWHV� WKH� LGHQWLW\� DQG� EH�
ORQJLQJ�WR�D�JURXS�DQG�HDVLO\�MXVWLILHV�WKH�SRZHU��7KH�HV�
VHQFH�RI� WKH� FULWLFDO�PHPRU\� FXOWXUH� LV� WR� GHFLSKHU� WKH
FDXVHV� RI� LPSRVLQJ� DQG� DFFHSWLQJ� WKH� GLVWRUWHG� SDVW� RI
WKLV� NLQG�� ,Q� DWWDLQLQJ� WKLV� REMHFWLYH� WKH� LGHRORJLFDO�
FULWLFDO� DSSURDFK� LV� HVWLPDWHG� DV� WKH� PRVW� IUXLWIXO�� $O�
WKRXJK�OHVV�FULWLFDO��VRPH�XVHIXO�DVSHFWV�RI�FRQVWUXFWLY�
LVP��KHUPHQHXWLFV�DQG�V\PEROLVP�DUH�QRW�UHMHFWHG��'H�
VSLWH� D� SULQFLSDO� VFHSWLFLVP� DERXW� SRVWPRGHUQLVP�
ZKHQ�DQDO\]LQJ�WKH�XVH�RI�WKH�SDVW�LQ�WKLV�ERRN�WKH�UH�
ODWLRQ� EHWZHHQ� GHFRQVWUXFWLRQ� DQG� WKH� LGHRORJ\� FUL�
WLTXH� LV� UHVROYHG� QHLWKHU� VXEMHFWLYHO\� QRU� H[FOXVLYHO\�
7KHUH�KDV�EHHQ�DQ�DWWHPSW�QRW�WR� UHGXFH� WKHLU� UHODWLRQ
WR�D�PXWXDOO\�H[FOXVLYH�RQH��EXW� WR�IRFXV� WKH�DWWHQWLRQ
RQ�WKH�SRVVLELOLW\�RI�WKHLU�PXWXDO�FRPSOHWLQJ�

7KLV�ERRN�E\� WKH�3URI��7RGRU�.XOMLß� �)DFXOW\�RI�$UWV�
%HOJUDGH��� LV�XQGRXEWHGO\�SLRQHHU�ZRUN� LQ� WKH� UHVHDUFK
ILHOG�RI�WKH�PHPRU\�FXOWXUH�ZKLFK�ZDV�QHJOHFWHG�XS�WLOO
QRZ�LQ�WKH�:HVW�%DONDQV¤�KLVWRULRJUDSK\�
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7KLV�VWXG\�LV�D�VRFLRORJLFDO�KLVWRULFDO�UHVHDUFK�RI� WKH
SROLWLFDO� FXOWXUH�� LGHRORJ\� DQG� RUJDQL]DWLRQ� RI� 7LWR¤V
UXOH��7KH�UHJLPH�ZKLFK�LV�WKH�WRSLF�RI�WKLV�UHVHDUFK�ZDV
VHW� XS� RQ� WKH� RQH�SDUW\�� TXLWH� FRPSOH[� PXOWL�QDWLRQDO
V\VWHP� DQG� PXOWL�OD\HU� SDWWHUQ� RI� LQWHJUDWLRQ�� ,Q� WKLV
IUDPHZRUN�7LWR��DV�WKH�OHDGHU��SOD\HG�WKH�SDUW�RI�DQ�H[�
WUDRUGLQDU\� DFWLYH�� HQHUJHWLF�� DQG� SURPLQHQW� OLQNLQJ
HOHPHQW��UHPDUNDEOH�IRU�WKH�GRPLQHHULQJ�FRPSRQHQWV�RI
SHUVRQDO�DXWKRULW\��+RZHYHU��QR�PDWWHU�KRZ�SHUVRQDO��D
UXOH�KDV�QHYHU�EHHQ�GHWHUPLQHG�MXVW�E\�WKH�DFWLYLWLHV�DQG
ZLOO� RI� OHDGHU� DORQH�� (YHQ� WKH� PRVW� LQIOXHQWLDO� ILJXUHV
KDG�WR�IDFH�LQVXUPRXQWDEOH�OLPLWV�VHW�E\�WKHLU�RZQ�WLPH�
SUH�FRQGLWLRQHG�E\�LGHRORJLFDO�KRUL]RQ�RI�WKH�HSRFK��RU
E\� WKH� SRZHU� RI� WUDGLWLRQ�� 0HQWLRQHG� VWUXFWXUHV� ZHUH
DQDO\WLFDOO\� H[DPLQHG� LQ� WKLV� VWXG\� LQ� RUGHU� WR� GHILQH
PRUH�FOHDUO\� WKH�DXWRQRP\�RI� LQIOXHQWLDO� ILJXUHV��$OVR�D
UDWKHU�QHJOHFWHG�VLGH�RI� WKH�<XJRVODY� VRFLDOLVP�ZDV� LQ�
YHVWLJDWHG�� LWV� UHODWLYH�SODFH� LQ� ORQJ�WHUP�KLVWRULFDO�SUR�
FHVVHV��7LWR¤V�UROH��DQG�EDVLF�SDWWHUQV�RI�SROLWLFDO�FXOWXUH�
7LWR¤V� UROH� LQ� VKRUW� DQG� ORQJ�WHUP�SURFHVVHV� LQ� WKH�%DO�
NDQV� ZDV� VWXGLHG� IURP� D� SHUVSHFWLYH� RI� KLVWRU\� XQGHU�
VWDQGLQJ� GHYHORSHG� RQ� WKH� 0DU[LVW� OLQH� RI� WKLQNLQJ� E\
)UHQFK�%UDXGHO¤V� VFKRRO� DQG�*HUPDQ� VWUXFWXUDO�KLVWRULF
VWUHDP� �-�� .RFND�� +��:HKOHU��� ,Q� WKH� ILUVW� SODQ� DUH� QRW
HYHQWV�WKDQ�SURFHVVHV�

7LWR� LV� WKH�KHDUW�RI�FXUUHQW�FRQFHUQ�ZLWK�PHPRU\�RI
<XJRVODY� VRFLDOLVP�� :KR� HYHU� VD\V� FRPPXQLVP�� VD\V
7LWR�� 7LWR� KDV� EHHQ� FUXFLDO� V\PERO� LQ� WKH� VKLIW� IURP� D
�KLVWRU\� RI� WKH� YLFWRU�� RU�� LQ� 1LHW]VFKH¤V� WHUPV�� PRQX�
PHQWDO�FRPPXQLVW�KLVWRU\� WR�D�KLVWRU\�RI� WKH�7LWR¤V�YLF�
WLPV��)URP�WKH�KHUR��7LWR�EHFRPHV�DQWLKHUR��7KLV�ERRN�LV
ZULWWHQ�DV�D�FULWLF�RI�WKH�PRQXPHQWDO�FRPPXQLVW�KLVWRU\
EXW�DOVR�DV�D�FULWLF�RI�D�QHZ��PRQXPHQWDO�DQWLWLWR¤V�KLV�
WRU\���7KH�FXOW�RI�7LWR�LQ�WKH�FRPPXQLVW��RIILFLDO�PHPRU\
LV�WRGD\�UHSODFHG�ZLWK�WKH�QHZ�SROLWLFV�RI�YLFWLPLVDWLRQ�
ZKHUH� 7LWR� LV� FHQWUDO� HQHP\�� 7KLV� LV� D� NLQG� RI� D� QHZ
PHPRU\�RI�SRZHU� DOVR�ZLWK� WKH�DEVROXWH�PRUDO� FODLPV�
HVSHFLDOO\�LQ�WKH�ODVW�<XJRVODY�ZDU�

&KDSWHU� �� VXPPDUL]HV� WKH� VHWWLQJV� LQ� ZKLFK� RQH�
SDUW\� UHJLPHV� LQ� WKH� FRQWHPSRUDU\� ZRUOG� DFWHG� DV� WKH
DJHQWV�RI�PRGHUQL]DWLRQ��7UDGLWLRQ� LPSRVHG� WR� WKLV�VSH�
FLILF�PRGHUQL]DWLRQ�D� WUXQFDWHG�DQG�DXWKRULWDULDQ� IRUP�
2Q�WKH�%DONDQV��D�VROXWLRQ�IRU�WKH�HWKQLF�TXHVWLRQ�ZDV�D
FRQGLWLRQ� QRW� RQO\� IRU� WKH� GHYHORSPHQW� RI� VRFLHW\�� EXW
IRU�LWV�VXUYLYDO��DV�ZHOO��%XUGHQHG�E\�D�WUDGLWLRQ�RI�HWKQLF
FRQIOLFWV�� WKH� QDWLRQDO� VHQWLPHQW� LV� HDVLO\� SROLWLFL]HG�
WDNLQJ�KROG�RI�WKH�URRW�RI�WKH�EHLQJ�GXULQJ�VRFLDO�FULVHV�
EHFDXVH�LW�LV�FRQQHFWHG�WR�VXUYLYDO�DQG�EDVLF�H[LVWHQWLDO
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LQWHUHVWV�� 7KH� UROH� RI� D� UXOHU� LQ� D�PXOWLHWKQLF� VWDWH� EXU�
GHQHG� E\� PLOLWDQW�� XQFRPSURPLVLQJ� HWKLF� PHQWDOLW\� LV
XQXVXDOO\�FRPSOH[��VR�D�UHOLDEOH�MXGJPHQW�RI�KLV�KLVWRUL�
FDO�DFKLHYHPHQW�PXVW�EH�GLIIHUHQWLDWHG�IURP�WKH�IXQFWLRQ
RI�KLV�FXOW�� ,W�ZDV�EURDGHU�GLVFXVVHG� LQ� WKH� ILUVW�&KDSWHU
�7KH�DXWKRULWDULDQ�0RGHUQL]DWLRQ���7KH�&KDSWHU���� HQWL�
WOHG� �7UDGLWLRQ�UHODWHG� FRPSRQHQWV� RI� %DONDQ� &KDULV�
PDWLF�OHDGHU���GLVFXVVHV�WKH�PDLQ�SDWWHUQV�RI� WKH�%DONDQ
OLEHUDWLRQ�SROLWLFDO�FXOWXUH� LQ�ZKLFK� OHDGHU¤V� LGHD�KDG�D
SLYRWDO�LQWHJUDWLQJ�UROH��,Q�WKH�SHUPDQHQWO\�LQVHFXUH�DQG
ZDU�VWDWH� EDFNJURXQG�� D� OHDGHU� LQ� WKH� %DONDQ� ZDV� D
WHVWHG�ZDUULRU�ZKR� ODLG�FODLPV� WR� XQUHVWULFWHG�DXWKRULW\
RQ� WKH�JURXQG�RI�KLV� UHFRJQL]HG�PHULWV� LQ� OLEHUDWLRQ�HI�
IRUWV��$V� UHJDUGV�SROLWLFDO�FXOWXUH�� WKH�%DONDQ���FRQWHQW�
ZLVH�GLVWLQFW���PRQDUFK\�DQG�UHSXEOLFDQ�UHJLPHV�RI�SHU�
VRQDO�SRZHU�FDQ�EH�PRUH�RU�OHVV�LQGLUHFWO\�GHULYHG�IURP
WKLV�EDVLF�OHDGHU�OLEHUDWRU�PRGHO��7KLV�ZDV�GHPRQVWUDWHG
LQ� WKH�&KDSWHU���E\�D�GLDFKURQLF� FRPSDULVRQ�RI�3ULQFH
0LORÊ��������������1LNROD�3DÊLß��������������DQG�7LWR
������������� WKH� NH\� SROLWLFDO� ILJXUHV� RI� 6HUELD� DQG
<XJRVODYLD� RI� WKH� ��WK� DQG� ��WK� FHQWXU\�� 7KRXJK� WKH\
FKDPSLRQHG� GLVWLQFW� FODVV� DQG� QDWLRQDO� YLVLRQV� RI� GH�
VLUHG� VRFLHW\�� DQ� HOHPHQW� ZKLFK� WKHVH� UXOHUV� KDG� LQ
FRPPRQ��ZDV�WKH�VLPLODU�SROLWLFDO�WUDGLWLRQ�DQG�FXOWXUH�
&KDSWHU���H[SRVHV�D�FULWLFDO�DVVHVVPHQW�RI�7LWR¤V�UROH�LQ
WKH�SHULRG�EHIRUH�KLV�FRPLQJ�WR�OHDGLQJ�SRVLWLRQ�������
�������JLYHQ�IURP�WKH�VWDQGSRLQW�RI�VWUXFWXUDO�KLVWRU\�� ,W
DOVR�GLVFXVVHG�WKH�LPSDFW�RI�QDWLRQDO�DQG�FODVV�VWUXFWXUHV
RQ� 7LWR¤V� EHKDYLRXU� �D� YLVLRQ� RI� D� IHGHUDWLRQ� YRLG� RI� D
OHDGLQJ�QDWLRQ�DQG�WKH�%ROVKHYLN�FXOWXUH���EXW�DOVR�DOWHU�
QDWLQJ�GHJUHH�RI�KLV�LQGHSHQGHQFH�LQ�WKH�SHULRGV�RI�XQ�
GHUJURXQG�DFWLYLW\�DQG�ZDU��7LWR�DV�D�SDUW\�OHDGHU��DUP\
OHDGHU�� DQG� D� GLSORPDW��� &KDSWHU� ��� HQWLWOHG� �7LWR� DQG
SROLWLFDO� &XOWXUH� RI� %ROVKHYLVP��� VXPPDUL]HV� 7LWR¤V� XQ�
GHUVWDQGLQJ� RI� WKH� SDUW\�� FKDUDFWHU� RI� WKH� SDUW\� SXUJHV�
WKH�UROH�RI� WKH�DUP\�� UXOLQJ� WHFKQLTXHV��DQG� ILQDOO\�� WKH
SDWWHUQV� RI� WKH� SRZHU� MXVWLILFDWLRQ�� ,W� DOVR� GUDZV�� D� GLV�
WLQFWLRQ�EHWZHHQ�WKH�VWDJHV�LQ�ZKLFK�WKH�FRPPXQLVW�SR�
OLWLFDO�FXOWXUH�XUJHG�PRGHUQL]DWLRQ�IURP�WKRVH�LQ�ZKLFK
LW�VWDUWHG�WR�EORFN�PRGHUQL]DWLRQ�

7LWR¤V� QDWLRQDO� SROLF\� LV� D� YDULDQW� RI� PRGHUQ� DQG
GHPRFUDWLF� LGHD� RI� %DONDQV� DV� RQH� LQGLYLVLEOH� VWDWH� HQ�
WLUHW\��7KLV� LV�D�VXEMHFW�PDWWHU�RI�&KDSWHU���ZKLFK�KLJK�
OLJKWV�7LWR¤V� VXFFHVVIXO�HIIRUW�DQG� IDLOXUHV� LQ� WKH�DWWHPSW
RI� FRVPRSROLWL]DWLRQ� RI� WKH� %DONDQV�� 7KLV� &KDSWHU� DOVR
GLVFXVVHV�WKH�UROH�RI�WKH�<XJRVODY�QDWLRQDO�LGHD��RXWOLQHV
WKH�PDLQ�HFRQRPLF�FDXVHV�RI�QDWLRQDOLVP�LQ� WKH�VRFLDO�
LVWLF� <XJRVODYLD�� DQG� VXPPDUL]HV� 7LWR¤V� H[WUDRUGLQDU\
DFWLYH�VXSHU�QDWLRQDO�UROH��7KLV� ODVW�HOHPHQW�ILJXUHV�DV�D
UDWKHU�VXFFHVVIXO�DQG�SURJUHVVLYH�DWWHPSW�RI�FRVPRSROL�
WDQL]DWLRQ�RI�WKH�%DONDQV��H[HPSODU\�RI�WKH�OHIWLVW�VSLULW�RI
WKH�HSRFK��7KH�%ULWLVK�KLVWRULDQ�$��7D\ORU�FDOOHG�7LWR��WKH
ODVW� +DEVEXUJ�� EHFDXVH� KH� UXOHG� D� FRXQWU\� ZLWK� HLJKW
PDMRU� HWKQLF� JURXSV�� JDYH� WKHP� �FXOWXUDO� DXWRQRP\��
DQG�UHVWUDLQHG�WKHLU�VHFHVVLRQLVW�DQWDJRQLVP��-XGJLQJ�E\
LWV� PXOWLHWKQLF� VWUXFWXUH�� 7LWR¤V� <XJRVODYLD� ZDV�� QR

GRXEW��PRVW�VLPLODU�WR�WKH�$XVWUR�+XQJDULDQ�(PSLUH��EXW
WKH�LQWHJUDWLYH�LGHDV��0DU[LVP�DQG�&DWKROLFLVP��ZHUH�HV�
VHQWLDOO\� GLIIHUHQW�� +HUH� DUH� GLVFXVVHG� WKH� LQWHUQDWLRQDO
DQG�FRVPRSROLWDQ�LPSOLFDWLRQV�RI�0DU[LVP�LQ�WKH�SDFLIL�
FDWLRQ� RI� DQ� H[SORVLYH� %DONDQ� VSDFH�� )URP� WKH� VWDQG�
SRLQW� RI� ORQJ�WHUP� KLVWRULFDO� SURFHVVHV�� WKH� &KDSWHU� �
�7LWR¤V� IRUHLJQ�SROLF\��GLVFXVVHV�WKLV�SROLF\�DV�D�UDUH�H[�
DPSOH� RI� UHODWLYHO\� VXFFHVVIXO� DQG� LQGHSHQGHQW� EUHDN
WKURXJK� RI� WKH� KLHUDUFKLFDO� UHODWLRQVKLS� LQ� WKH� LQWHUQD�
WLRQDO�RUGHU��DQG�RI� WKH�XQDYRLGDEOH�KLHUDUFKLFDO�VXERU�
GLQDWLRQ�RI�VPDOO�FRXQWULHV�WR�WKH�LQWHUHVWV�RI�JUHDW�SRZ�
HUV�� $OVR� RXWOLQHG� DUH� WKH�PDLQ� VWDJHV� RI� 7LWR¤V� IRUHLJQ
SROLF\� EXLOW� RQ� WKH� SULQFLSOHV� RI� HTXLGLVWDQFH�� ZLWK� D
VSHFLDO� IRFXV�RQ� WKH� WKUHH�FULVHV� LQ� WKH�<XJRVODY�6RYLHW
UHODWLRQVKLS��DQG�WKHQ�WKH�UHODWLRQVKLS�ZLWK�WKH�:HVW�DQG
WKH�QRQ�DOLJQPHQW�SROLF\�

7KH� IROORZLQJ�&KDSWHU� �� �6WUXFWXUH� DQG� )XQFWLRQ� RI
7LWR¤V� DXWKRULW\�� FKDULVPD� DQG� FXOW�� JLYHV� D� GLDOHFWLF
DQDO\VLV�RI�WKH�SURJUHVVLYH�PRGHUQL]LQJ��DQG�RI�WKH�FRQ�
VHUYDWLYH� IXQFWLRQV� RI� 7LWR¤V� FKDULVPD�� +LV� FKDULVPD
QHXWUDOL]HG� WHQVLRQV� RI� DQ� HWKQLFDOO\�PL[HG� DQG� H[SOR�
VLYH� UHJLRQ��ZKLOH� LQ� WKH� VSKHUH�RI� IRUHLJQ�SROLF\�7LWR¤V
SHUVRQDO� DXWKRULW\�FRQWULEXWHG� WR�EXLOGLQJ�XS� WKH� VWDWHV
UDQNLQJ��7KH�SDUW\� OHDGHU�DQG�KHDG�RI�VWDWH�ZDV�D� V\P�
ERO�RI�WKH�UDGLFDO�FKDQJH�LQ�WKH�VRFLDO�VWUXFWXUH��L�H��WKH
DFFHOHUDWLRQ�RI�KRUL]RQWDO�DQG�YHUWLFDO�PRELOLW\��ZKLFK�LV
DQ�LPSRUWDQW�DVSHFW�RI�PRGHUQL]DWLRQ��7KH�XQGRXEWHGO\
SURJUHVVLYH�DFWLYH� UROH� RI� 7LWR¤V� FKDULVPD� LQ�PRELOL]LQJ
WKH�UHVLVWDQFH�WR�IDVFLVP�DQG�6WDOLQLVP�KDV�DOUHDG\�EHHQ
PHQWLRQHG�� $FFHOHUDWHG� SRVW�ZDU� GHYHORSPHQW� ZDV� ID�
FLOLWDWHG� E\� WKH� VWDWH¤V� DQG� 7LWR¤V� UHVSHFWDELOLW\� LQ� WKH
ZKROH� ZRUOG�� %XW� KHUH� DUH� QRW� DOVR� WKH� FRQVHUYDWLYH
VLGHV� RI� 7LWR¤V� FXOW� QHJOHFWHG�� 8QFULWLFDO� HOHYDWLRQ� DQG
DGPLUDWLRQ� RI� 7LWR� DV� D� OHDGHU� RI� D� PRQRSROLVWLF� SDUW\
ZLWK� QR� FRPSHWLWLRQ� FDXVHG� IDVW� DQ� LUUDWLRQDO� UHODWLRQ�
VKLS� RI� LGRODWU\� IRU� DQ� LQIDOOLEOH� LQGLYLGXDO� DQG� GHYH�
ORSHG�DQ�LOOXVLRQ�RI�KLV�UROH�RI�VDYLRXU��7KH�EDVLFDOO\�UD�
WLRQDOLVWLF� 0DU[LVW� LGHRORJ\� ZDV� WKH� LPSRUWDQW� GHIHQFH
DJDLQVW� 7LWR¤V� LUUDWLRQDO� GHLILFDWLRQ�� +HUH� DUH� EURDGHU
GLVFXVVHG� WKH� IRUPV� RI� 7LWR¤V� GHLILFDWLRQ� DQG� FRPSDUHG
ZLWK�6WDOLQ¤V�FXOW�

&KDSWHU��� WUHDWV� WKH� UHODWLRQVKLS�RI� WKH�<XJRVODY� LQ�
WHOOLJHQWVLD� WRZDUGV� 7LWR�� +HUH� DUH� SUHVHQWHG� WKH� FKLHI
SDWWHUQV�RI� UHODWLRQVKLS�RI� FUHDWLYH� LQWHOOHFWXDOV� WRZDUGV
7LWR������0��.UOHÌD¤V�JORULILFDWLRQ�RI�7LWR��VWHPPLQJ�IURP
WKH�&URDWLDQ� WUDGLWLRQ�RI� WKH�<XJRVODY�QDWLRQDO� LGHD�� ���
GHPRQL]DWLRQ�RI�7LWR�E\�'��ÞRVLß�DQG�6HUELDQ�QDWLRQDO�
LVP�� DQG� ���� GLIIHUHQWLDWHG� MXGJPHQW� E\� 0�� LODV� WKDW
VSUDQJ� IURP� WKH� QRQ�QDWLRQDO� OLEHUDO� FULWLFV� RI� %ROVKH�
YLVP��.UOHÌD¤V�JORULILFDWLRQ�RI�7LWR�ZDV�GHHSHU� WKDQ�ÞR�
VLß¤V�GHPRQL]DWLRQ��DQG� WRJHWKHU�ZLWK�LODV¤V�GLIIHUHQWL�
DWHG�MXGJHPHQW��LW�PDNHV�DQ�LQWHUHVWLQJ�WHVWLPRQ\�DERXW
WKH� UHODWLRQVKLS� RI� WKH� UHODWLRQVKLS� RI� WKH� LQWHOOHFWXDOV
FRQWHPSRUDULHV��WRZDUG�7LWR�

&KDSWHU���� �7LWR� LQ� WKH�QHZ�6HUELDQ�PHPRU\�� WUHDWV
WKH�PHPRU\�RI�7LWR� LQ�KLVWRULFDO� VFLHQFH��SROLWLFDO� LGHR�
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ORJLHV�DQG�OLYLQJ�RUDO�PHPRU\��,Q�WKH�SRVW�FRPPXQLVW�DJH
KLVWRULDQV� DUH� EXV\�ZLWK� H[FDYDWLQJ� QDWLRQDO� SDVWV�� 7KH
FROG�PHPRU\�RI�7LWR�LV�XQDFFHSWDEOH�LQ�WKH�UHFRQVWLWXWLRQ
RI�D�QDWLRQDO�FROOHFWLYH�PHPRU\�� ,Q� WKH�FRQWH[W�RI�D�QHZ
SRVW�FRPPXQLVW� P\WK� RI� QDWLRQDO� VDOYDWLRQ�� 7LWR� LV� LQ�
VWUXPHQWDOLVHG�DV�D�V\PERO�RI�SROLWLFDO�HYLO��,Q�WKH�RIILFLDO
PHPRU\�RI� WKH�PDLQ� IRUPHU�<XJRVODY� UHSXEOLFV�KH� LV� UH�
GXQGDQW� RU� XQDFFHSWDEOH�� %XW� RQ� WKH� RWKHU� VLGH�� LQ� WKH
<XJR�QRVWDOJLF�SHRSOH¤V�PHPRU\�DQG�LQ�OLYLQJ�RUDO�PHP�
RU\�� KH� LV� VWLOO� D� SRVLWLYH� SHUVRQ�� $IWHU� WKH� FROODSVH� RI
<XJRVODY�VRFLDOLVP�PHPRULHV�RI�7LWR�ZHUH��XQIUR]HQ��DQG
EHFDPH� WKH� VXEMHFW� RI� KLVWRULFDO� FRQWURYHUVLHV�� :KLOH
DQWLFRPPXQLVW�KLVWRULDQV�GHPRQLVHG�7LWR��KH� LV� WKH�KHUR
DQG�SRVLWLYH�SHUVRQ�LQ�WKH�SHRSOH¤V�PHPRU\��7KH�PRELOL�
VDWLRQ�RI�DQ�DQWLWLWRLVP�KDV�UHVKDSHG�WKH�6HUELDQ�ULJKW�

&KDSWHU� ��� WUHDWV� 7LWR¤V� VHOI�XQGHUVWDQGLQJ� DQG� SHU�
VRQDO�WUDLWV�ZKLFK�HIIHFWHG�KLV�UXOH��DQG�WKH�ODVW�&KDSWHU
���JLYHV�D�MXGJHPHQW�RQ�WKH�IXQFWLRQ�RI�7LWR¤V�UXOH�DQG
WKH�UROH�RI�KLV�SHUVRQDO�DFKLHYHPHQWV�

7KH�KLVWRULFDO�DQG�WKHRUHWLFDO�IUDPHZRUN�RI�WKLV�ERRN
LV�WKH�SHUPDQHQWO\� IDFLQJ�FRPSDUDWLRQ�DQG�HOHYDWLRQ�RI
WKH�WZR�RSSRVLWH�VLGHV�RI�7LWR¤V�UXOH��,Q�RWKHU�ZRUGV��WKH
KLVWRULFDO� MXGJPHQW�RI�7LWR¤V� UROH�SUHPLVHV�D�GLIIHUHQWLD�
WLRQ� EHWZHHQ� LWV� SURJUHVVLYH� DQG� FRQVHUYDWLYH� FRPSR�
QHQWV��+LVWRU\�ZLOO��SUREDEO\��JLYH�PRUH�ZHLJKW�WR�7LWR¤V
FKDULVPD�DV�D�PHDQV�RI�LQWHJUDWLQJ�D�FRPSOH[�VWDWH��WKDQ
DV� DQ� H[SUHVVLRQ� RI� KLV� SHUVRQDO� DPELWLRQV� ZLWKRXW
WKHUHE\� GHQ\LQJ� WKDW� WKH� JURZLQJ� FKDULVPD� LQGLFHG� UH�
WXUQ�HIIHFWV�DQG�HQFRXUDJHG�LPPRGHUDWH�SROLWLFDO�DPEL�
WLRQV��+LVWRU\�ZLOO� UHJLVWHU� WKH� GHHSHU� HQOLJKWHQLQJ� DQG
VWDWH�LQWHJUDWLYH� JRDOV� RI� WKH� SDUW\� PDQDJHPHQW� PRUH
WKDQ�WKH�VPDOO�JURXS�FDUHHU�LQWHUHVWV�WKDW�ZHUH�SURWHFWHG
E\� WKH� OHDGHU¤V� FXOW�� 3HUVRQDO� JORULILFDWLRQ� DQG� WKH� LQ�
VWUXPHQWDO�XVH�RI� WKH�UXOHU¤V�FXOW�DUH�D�KLVWRULFDOO\�PRUH
HSKHPHUDO� DQG� OHVV� LPSRUWDQW� DVSHFW� LQ� FRPSDULVRQ� WR
WKH�REMHFWLYH� UROH�RI� WKH� FKDULVPD�� 7LWR¤V� FKDULVPD�ZDV
DQ�LPSRUWDQW�EDVH�IRU�VWDWH�FHQWUDOL]DWLRQ�DQG��GXULQJ�KLV
ILUVW� VWDJH�� IRU� DFFHOHUDWHG� WHFKQRORJLFDO� DQG� HFRQRPLF
PRGHUQL]DWLRQ�RI� WKH�FRXQWU\� DV�ZHOO�� 7KH� VXSHU�HWKQLF
HOHYDWLRQ�RI�WKH�OHDGHU¤V�FXOW�HQFRXUDJHG�FRVPRSROLWL]D�
WLRQ��GHSURYLQFLDOL]DWLRQ�DQG�SDFLILFDWLRQ�RI� WKH�FKDRWLF
%DONDQ� VSDFHV��7KDW� LV� WKH�FHQWUDO�KLVWRULFDO� IXQFWLRQ�RI
7LWR¤V�UXOH��EXW� LW�FDQQRW�EH�VHSDUDWHG� IURP�LWV� LGHRORJL�
FDO�EDVLV��$V�RQH�YHUVLRQ�RI�D�VXSHU�HWKQLF�FRVPRSROLWLDQ
LGHRORJ\��0DU[LVP�FHUWDLQO\�SOD\HG�DQ�LPSRUWDQW�UROH�LQ
EULQJLQJ�FORVHU� WUDGLWLRQDOO\� UHODWHG��EXW�DOVR�FRQIOLFWHG�
HWKQLF� JURXSV�� $V� D�PHDQV� RI� VHOI�SURWHFWLRQ� RI� VHYHUDO
VPDOO� HWKQLF� JURXSV� IURP� FXOWXUDO� DQG� OLQJXLVWLF� GLV�
FULPLQDWLRQ��LVRODWLRQ�DQG�SURYLQFLDOLVP��<XJRVODYLDQLVP
�RSSRVLWH� WRGD\¤V� QDWLRQDOLVPV�� IRXQG� LQ� 0DU[LVP� D
VWURQJ� LQVWUXPHQW� RI� PRGHUQL]DWLRQ�� ,QWHUQDWLRQDOLVWLF
LGHRORJ\�DQG� WKH�FXOW�RI�VXSHU�HWKQLF�FODVV� OHDGHU�ZHUH
LQVHSDUDEOH� FRPSRQHQWV� RI� WKH� XQHYHQ� DQG� FRQWUDGLF�
WRU\�SURFHVV�RI�%DONDQ�FRVPRSROLWDQL]DWLRQ�

,Q�WKLV�SURFHVV�WKH�UROH�RI�7LWR¤V�SHUVRQDOLW\�ZHUH�DF�
WLYH�� $V� D� ZLVH�� SHQHWUDWLQJ� DQG� IOH[LEOH� SROLWLFLDQ�� E\

VNLOIXOO\�XVLQJ�KLV�RZQ�DXWKRULW\�LQ�IRUHLJQ�DQG�GRPHVWLF
SROLWLFV�� 7LWR� DV� D� UXOHU�PDQDJHG� WR� NHHS� WKH� <XJRVODY
HWKQLF�JURXSV�WRJHWKHU�LQ�D�FRPPRQ�VWDWH�IRU�WKH�ORQJHVW
SHULRG�RI�WLPH��DQG�JDYH�<XJRVODYLDQLVP�LWV�PRVW�ODVWLQJ
VWDWH�IRUP�� ,Q� WKH�KLVWRU\�RI� WKH�/HIW��KH�ZLOO�EH�UHPHP�
EHUHG�DV�D�UXOHU�ZKR��LQ�WKH�IUDPHZRUN�RI�KLV�WLPHV��WULHG
WR�GHPRFUDWL]H�RQH�SDUW\�VRFLDOLVP��7KLV�DWWHPSW�ZDV�LQ�
VSLUHG�IDU�PRUH�E\�WKH�GLUHFW�GHPRFUDWLF�SOHEHLDQ�WUDGL�
WLRQ�RI� VRFLDOLVP� WKDQ�E\�D� VHDUFK� IRU� DQ� LQVWLWXWLRQDOO\
DQG� OHJDOO\� UHJXODWHG� GLYLVLRQ� RI� SRZHU�� ,Q� D� UHODWLYHO\
FRQIOLFW�OHVV� ZD\� DQG� ZLWK� WKH� KHOS� RI� D� PRQRSROLVWLF
SDUW\�� 7LWR� GHYHORSHG� D� VSHFLILF� UHJLPH� RI� SHUVRQDO
SRZHU� DQG� WKHQ� EHFDPH� LWV� FDSWLYH�� FRQYLFWHG� WKDW� KLV
OLIH�ORQJ� UXOH�ZDV� WKH� LUUHSODFHDEOH� FRUH� RI� LQWHJUDWLRQ�
'HVSLWH� WKH� FLYLO�ZDU� LQ�<XJRVODYLD� LQ� WKH� �����WK� DQG
WKH�GRZQIDOO�RI�PXOWLHWKQLF�<XJRVODYLD��LW�VHHP�WKDW��OLNH
LQ�PDQ\�VLPLODU�KLVWRULFDO�H[DPSOHV�� LPPHDVXUDEOH�SHU�
VRQDO�SRZHU�ZLOO�UHPDLQ�LQ�WKH�VKDGRZ�RI�GHPRQVWUDWHG
PRGHUQL]DWLRQDO�KLVWRULFDO�DFKLHYHPHQW�

0HPRU\�RI�7LWR�LV�D�NLQG�RI��V\PEROLF�SRZHU��LQ�WKH
SROLWLFV� DV� VWUDWHJLF� SXEOLF� FODLP�PDNLQJ� DQG� VWUXJJOH
RYHU� SXEOLF� PHDQLQJV� LQ� VSHFLILF� FXOWXUDO� FRQWH[WV�
:KLOH� SUHVHQW� SROLWLFLDQV� KDYH� SRZHU� RYHU� PHPRU\�
PHPRU\�DOVR�KDV�SRZHU�RYHU�WKHP��7KH�XVHV�DQG�DEXVHV
RI�PHPRU\�RI�7LWR�VKRZ�D�FRQQHFWLRQ�EHWZHHQ�PHPRU\
DQG� LQWHUHVWV��2XU� SDVW� KDV� VR� RIWHQ� EHHQ� LQVWUXPHQWDO�
LVHG� WR� OHJLWLPDWH� WKH� QDWLRQDO� VWDWH� DQG� LWV� JORU\�� &ROG
PHPRU\� RI� 7LWR� �ZLWKRXW� HPRWLRQDOLVP� DQG� PRUDOLVD�
WLRQ��� SUHVHQWHG� LQ� WKLV� ERRN�� FRXOG� DFWXDOO\� VHUYH� DV� D
VXEYHUVLYH� FRXQWHU� FRQFHSW� WR� D� QHZ�PRQXPHQWDO� KLV�
WRULFDO� IRXQGLQJ� P\WKV�� 8QGRXEWHGO\� SUHVHQW� ERRN� E\
WKH�3URI��7��.XOMLß��)DFXOW\�RI�$UWV��%HOJUDGH��LV�WKH�EDVLF
ZRUN�IRU�HYHU\�UHVHDUFKHU�ZKR� LV�GHDOLQJ�ZLWK�SRVW�ZDU
SUREOHPDWLF�RI�WKH�7LWR¤V�<XJRVODYLD�
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