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'UXJL�GHO�VH�RG�SULND]RYDQMD�VRURGVWYHQLK�]YH]�PHG
MH]LNL� SUHXVPHUL� QD� MH]LNRYQR� WLSRORJLMR� LQ� MH]LNRYQH
XQLYHU]DOLMH�PHG�MH]LNL��LQ�VLFHU�QD�SRGURáMX�JODVRVORYMD
LQ�REOLNRVNODGQMH��7R�MH�GHO��NL�]DKWHYD�ÌH�QHNROLNR�EROM
SR]RUQHJD�EUDOFD��]�YVDM�RVQRYQLP��VUHGQMHÊROVNLP��SR�
]QDYDQMHP� VORYQLáQH� WHUPLQRORJLMH� �NDM� MH� SRYHGHN�� QD
SULPHU��� 3RVHEQR�SRGSRJODYMH� MH� SRVYHáHQR� WXGL� SLGÌL�
QRP� LQ�NUHROÊáLQDP��3LGÌLQ��]D�NDWHUHJD� ODKNR�SRHQRV�
WDYOMHQR�UHáHPR��GD�MH�MH]LN��NL�VH�MH�UD]YLO�RE�VWLNX�GYHK
DOL� YHá� MH]LNRY� LQ� VR�JD�XSRUDEOMDOL�NRW� VUHGVWYR�RVQRY�
QHJD� VSRUD]XPHYDQMD�� QDMYHáNUDW� Y� NRORQLMDK�� LPD� OH
SUHSURVWR�VWUXNWXUR��7D�VH�VáDVRPD���áH�QH�L]XPUH���UD]�
YLMH� LQ� RERJDWL�� .R� SLGÌLQ� SRVWDQH� PDWHUQL� MH]LN� QHNH
VNXSQRVWL��JD�LPHQXMHPR�NUHROÊáLQD�

9�WUHWMHP�GHOX�DYWRULFD�XSUDYLáL�GUXJL�GHO�QDVORYD���R
VSUHPLQMDQMX� MH]LNRY�� .DNR� LQ� ]DNDM� VH� MH]LNL� VSUHPLQ�
MDMR"�.DNR�VH�VSUHPLQMD�EHVHGLÊáH��NDNR�SRPHQ��NDNÊQH
VSUHPHPEH�VH�GRJDMDMR�QD�SRGURáMX�VNODGQMH�LQ�REOLNR�
VORYMD��.GRU�SR]QD�DQJOHÊNL� MH]LN��ER�WXNDM�PHG�GUXJLP
L]YHGHO��]DNDM� DQJOHÊáLQD�]D� L]UDÌDQMH�SULKRGQRVWL� XSR�
UDEOMD�SRPRÌQL�JODJRO�ZLOO��OMXELWHOML�FYLáND�SD��GD�MH�ELOD
EHVHGD�QDSUHM�OH��R]QDND�]D�VNLVDQR�YLQR��

àH�QDP�GR�VHGDM�NDUNROL�Y�]YH]L�]�MH]LNL�QL�ELOR� MDV�
QR�� VH� ER� RE� SUHELUDQMX� WHJD� GHOD� UD]EOLQLO� YVDM� NDN
GYRP� �� VLVWHPDWLáQR� REGHODQD� VQRY�� GRSROQMHQD� ]� QD�
]RUQLPL�SULPHUL�EUDOFD� VSRGEXGL��GD� VL� ÌHOL� ÊH� YHá�� 3R�

JODYMH���LQ�FHORWQR�GHOR�SUDY�WDNR���SUDY]DSUDY�YHV�áDV
SRQXMD�UDYQR� WROLNR��GD�VL� V� VH]QDPD� OLWHUDWXUH��QDQL]D�
QHJD�QD�NRQFX��]QDPR�SRLVNDWL�WLVWD�GHOD��]D�NDWHUD�VH�MH
YUHGQR�SRWUXGLWL�WXGL�Y�NDNHP�WXMHP�MH]LNX��(GLQL�QDPL�
JL��NL�QD�ÌDORVW�PDQMNDMR�� VR� WLVWL��NL�SULSHOMHMR�GR� L]YLU�
QHJD�SULVSHYND�DYWRULFH�VDPH��áHSUDY�Y�3UHGJRYRUX�QD�
SRYHGXMH� RSLUDQMH� QD� �ODVWQR� UD]LVNRYDOQR� GHOR��� SUDY�
]DSUDY�QL�MDVQR��NDWHUD�VSR]QDQMD�VR�UH]XOWDW�WHJD��GHOD��
3UDY�WR�SD�MH�Y�SUYL�YUVWL�SULáDNRYDWL�RG�NQMLJH��NL� MH�GHO
XUHGQLÊNHJD�SURJUDPD�]DORÌEH�=QDQVWYHQRUD]LVNRYDOQH�
JD� LQÊWLWXWD� )LOR]RIVNH� IDNXOWHWH�� 1L� GYRPD�� GD� MH� GHOR
SULMHWHQ�LQ�NDNRYRVWQR�L]GHODQ�WHU�SRGDWNRY�SROQ�XYRG�Y
áXGHQMH�R�MH]LNRYQL�UD]QROLNRVWL�LQ�VSUHPLQMDQMX�MH]LNRY�
YHQGDU�SD�EL�PX��LQ�]DLQWHUHVLUDQLP�EUDOFHP�SUDY� WDNR�
VNRUDM�EROM�NRULVWLOR��áH�EL�JD�SRG�VYRMH�RNULOMH�Y]HOD�ND�
WHUD�RG�VORYHQVNLK�NRPHUFLDOQLK�]DORÌE�
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=$3$'120�%$/.$18��0HPRU\�&XOWXUH��7KHRUHWLFDO
([SODQDWLRQV�RI�WKH�8VH�RI�WKH�3DVW�LQ�WKH�:HVW�%DONDQV��

%HRJUDG��àLJRMD�ÊWDPSD������������SS�

7KH� FHQWUDO� UHVHDUFK� SUREOHP� RI� WKH� PRVW� UHFHQW
VWXG\� E\� 7�� .XOMLß� �ERRNV�� )DVFLVP� −� $� 6RFLRORJLFDO�
KLVWRULFDO�6WXG\���������������7KHRULHV�RQ�7RWDOLWDULDQ�
LVP� �������� %XUHDXFUDF\� DQG� FDGUH¤V� DGPLQLVWUDWLRQ
�������� )RUPV� RI� 3HUVRQDO� 3RZHU� �������� 7LWR� −� $� 6R�
FLRORJLFDO�KLVWRULFDO� 6WXG\� ������� ������� 0DVWHULQJ� WKH
3DVW�� &DXVHV� DQG�:D\V� RI� &KDQJLQJ� WKH� ,PDJH� RI� WKH
+LVWRU\� DW� WKH� (QG� RI� WKH� ��WK� &HQWXU\� �������� LV� WKH
PHPRU\� FXOWXUH� LQ� WKH�:HVW� %DONDQV�� ,Q� WKLV� ERRN� WKH
PHPRU\� FXOWXUH� KDV� DQ� DPELJXRXV�PHDQLQJ�� ���� DV� DQ
LQWHU�EUDQFKHV� VFLHQWLILF� GLVFLSOLQH� ZKLFK� VWXGLHV� LQWHU�
SUHWDWLRQV� DQG� H[SODQDWLRQV� RI� GLIIHUHQW� IRUPV� RI� SUH�
VHUYLQJ�DQG�GLVWRUWLQJ�WKH�SDVW������DV�D�VXPPDUL]HG�FRQ�
FHSWLRQ�XVHG� WR�PDUN� RYHUDOO� QRQ�VFLHQWLILF� SXEOLF� XVHV
RI� WKH�SDVW��$FFRUGLQJO\�� ���� WKH�FKLHI�PHPRU\� WKHRULHV
�FRQVWUXFWLYLVP�� LGHRORJ\� FULWLTXH�� V\PEROLVP� DQG� KHU�
PHQHXWLFV��ZHUH�GLVFXVVHG�DQG�WKHLU�FRJQLWLYH�YDOXH�ZDV
DVVHVVHG�� ����YDULRXV� IRUPV�RI� SXEOLF� GLVWRUWLRQ� DQG�XVH
RI� WKH� SDVW� ZHUH� SUHVHQWHG�� HVSHFLDOO\� WKRVH� LQ� WKH
QHZO\��ERUQ�FRXQWULHV�LQ�WKH�:HVW�%DONDQV��7KH�ERRN�LV
GLYLGHG�LQWR�WKUHH�SDUWV�,Q�WKH�ILUVW�SDUW�WKH�KLVWRU\�RI�WKH
PHPRU\�FXOWXUH�DQG�GHYHORSPHQW�RI�RUJDQL]HG�PHPRU\
IURP� WKH� DQFLHQW� XQWLO� WKH�PRGHUQ� WLPHV� DUH� UHYLHZHG�
9DULRXV�VRUWV�RI�WLPH��HYROXWLRQ�RI�FRQFHSWLRQ�RI�WLPH�DQG
IRUPV�RI�LGHRORJL]LQJ�RI�WLPH�DUH�XQGHUOLQHG�

7KH� VHFRQG� DQG� WKH� ORQJHVW� SDUW� DXWKRU�� UHYLHZV
PHPRU\� WKHRULHV��&RQVLGHULQJ� WKDW� WKH�SDVW� LV�D�YHU\�XV�
DEOH�DQG�DFWLYH�FRQWHQW��QRW�RQO\� WKDW� WKH�ZD\V�RI�XVLQJ
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WKH� SDVW� VKRXOG� EH� FRQVLGHUHG� LQ� D� YHUVDWLOH� ZD\�� EXW
YDULRXV� H[SODQDWLRQV�RI� WKLV�XVH�DV�ZHOO��)LUVW��QHXURELR�
ORJLFDO�DQG�SV\FKRORJLFDO�WKHRULHV�DUH�DQDO\]HG�DV�ZHOO�DV
WKH� QDWXUH� RI� LQGLYLGXDO�� DXWRELRJUDSKLFDO� PHPRU\�� 7KH
FHQWUDO� SDUW� RI� WKH� ERRN� DQDO\]HV� WKHRULHV� RI� FROOHFWLYH
PHPRU\�� FRQVWUXFWLYLVP�� LGHRORJ\� FULWLTXH�� V\PEROLVP
DQG�KHUPHQHXWLFV��7KHRULHV�RI�FRQVWUXFWLYLVP�DUH�PRVWO\
VWXGLHG�LQ�WKH�ZRUNV�RI�0��+DOEYDFKV��-��DQG�$��$VVPDQQ
DQG� 3�� 1RUD�� 7KH� LQIOXHQFH� RI� SRVW�PRGHUQLVP� RQ� FR�
JQLWLYH�UHDFK�RI�PRGHUQ�VWUHDPV�RI� WKHVH�WKHRULHV�LV�XQ�
GHUOLQHG�DQG�WKH�UHODWLRQ�EHWZHHQ�PHPRU\�DQG�KLVWRU\�LV
VWXGLHG�� $PRQJ� WKH� DXWKRUV� RI� LGHRORJLFDO�FULWLFDO
VWUHDP��(��+REVEDZQ¤V�WKHRU\�DERXW�LQYHQWLQJ�WKH�SDVW�LV
DQDO\]HG�DQG�WKH�GLIIHUHQFH�EHWZHHQ�FULWLTXH�DQG�LGHR�
ORJ\�DQG�GHFRQVWUXFWLRQ� LV�VWUHVVHG��+REVEDZQ¤V� WKHRU\
LV�XVHG� LQ� VWXG\LQJ� LQYHQWLQJ� DQG� VXUPLVLQJ� WKH� SDVW� LQ
WKH� %DONDQV�� 7KH� SUDFWLFH� RI� LQYHQWLQJ� DQG� FRQFHLYLQJ
WKH�SODFHV�RI�PHPRU\��PDNLQJ�XS�SRVLWLYH�DQG�QHJDWLYH
VWHUHRW\SHV� DERXW� RWKHU� QDWLRQV�� YDULRXV� DQWH� PXUDOH
P\WKV� DQG� WKH� UROH� RI� KROLGD\V� LQ� LQWHJUDWLRQ� WKURXJK
GDWHV� DUH� JLYHQ�� 7KH� VWDQGSRLQWV� RI� (�� =HUXEDYHO�
-�:DOWRQ�� +�� =LQQ� DQG� RWKHUV� DUH� UHYLHZHG�� 7KH� V\P�
EROLF� LQWHUDFWLRQLVP� RI� * � � +�� 0HDG� DQG� %�� 6FKZDUW]
DQG� V\PEROLF� IXQFWLRQ�RI�G\QDPLF�SDVW� LQ� WKH�86$�DUH
GLVFXVVHG� LQ� WKH� FKDSWHU� HQWLWOHG� �6\PEROLVP� DQG� WKH
3DVW���7KH�KHUPHQHXWLFDO�DSSURDFK�WR�WKH�SDVW�LV�H[SORUHG

LQ�WKH�QH[W�FKDSWHU��,W�FRQWDLQV�DQ�DQDO\VLV�RI�KHUPHQHX�
WLFV�DQG�LGHRORJ\�FULWLTXH��5��.RVVHOHFN��3��5LFFRHXHU��-�
5�VHQ��� WUDGLWLRQDOLVWLF�DQG�(QOLJKWHQPHQW� WKLQNHUV¤� VHQVH
RI� WKH�SDVW�� UHODWLRQ�EHWZHHQ� UKHWRULF� DQG�PHDQLQJ� DQG
KHUPHQHXWLFV�DQG�IXQFWLRQDOLVP�

'XH� WR� DQ� XQXVXDOO\� DFWLYH� XVH� RI� WKH� SDVW� LQ� WKH
:HVW� %DONDQV�� D� ZLGHU� YLHZ� WR� WKH� GRPHVWLF� PHPRU\
FXOWXUH� LV� UHYLHZHG� WKURXJKRXW� WKH�GLVFRXUVH�DQG� LQ� VH�
YHUDO� VHSDUDWH� XQLWV�� +RZHYHU� FULWLFDO� LW� PD\� EH�� LI� LW
ZHUH�QRW�IRU�D�PRUH�FRQFUHWH�DSSOLFDWLRQ��WKH�WKHRU\�UH�
YLHZ� ZRXOG� SUREDEO\� UHPDLQ� DEVWUDFW�� 7KHUHIRUH�� WKH
WKHRU\�KDV�EHHQ�WHVWHG�RQ�WKH�ODWHVW�GRPHVWLF�SUDFWLFH�LQ
WKH�ODVW�FKDSWHU��,Q�PHPRU\�FXOWXUH�UHVHDUFK�LQ�WKH�:HVW
%DONDQV�WKH�IRFXV�LV�RQ�WKH�XVH�RI�WKH�SDVW�LQ�WKH�ZDUWLPH
PRELOL]DWLRQ�RI� WKH�PDVVHV�DQG� MXVWLILFDWLRQ�RI� WKH� QHZ
QDWLRQDO� VWDWHKRRG�� 7KH� KHJHPRQLF� PHPRU\� FXOWXUH� LV
VWLOO�QDWLRQDOLVWLF��$V�RSSRVHG�WR�LW��WZR�NQRZQ�UHPLQGHUV
RI�FODVVLF�PHPRU\�FXOWXUH�KDYH�EHHQ�GHYHORSHG�KHUH��$
IUHTXHQWO\� FLWHG� -HZLVK� SURYHUE� �$� FRQVFLRXV� REOLYLRQ
SURORQJV�WKH�H[LOH��WKH�VHFUHW�RI�VDOYDWLRQ�LV�D�PHPRU\��LV
XQGHUVWRRG� DV� D�PHWDSKRU� IRU� WKH� UHODWLRQ� EHWZHHQ� WKH
IXWXUH�DQG�WKH�SDVW�DQG�D�ZDUQLQJ�DJDLQVW�VXSSUHVVLRQ�RI
WKH�VKDGRZV�RI� WKH�SDVW��2Q� WKH�RWKHU�KDQG��1LHW]VFKH¤V
ZDUQLQJ� DERXW� WKH� EHQHILW� RI� �WKH� SURGXFWLYH� REOLYLRQ�
KDV�EHHQ� VWLPXODWLQJ� IRU�KLJKOLJKWLQJ� WKH�QHHG�RI�GHPR�
QXPHQWDOL]DWLRQ�RI�WKH�QDWLRQDO�SDVW��,Q�RWKHU�ZRUGV��FRQ�
IURQWLQJ�ZLWK�WKH�FULPHV�RI�WKH�RZQ�QDWLRQ�DQG�GHYHORSLQJ
D�FULWLFDO�DWWLWXGH�WRZDUGV�WKH�GRPHVWLF�JORULRXV�SDVW�LV�HV�
VHQWLDO��$V�WKH�SDVW�EHFDPH�DQ�DFWLYH�ZHDSRQ�LQ�WKH�FLYLO
ZDU�RI�WKH�����V��LW�ZDV�QHFHVVDU\�WR�VKRZ�WKDW�D�EOLQG
SDWULRWLVP� LQ� WKH� IRUP� RI� D� PRQXPHQWDO� KLVWRU\� VXS�
SUHVVHG� WKH� SURGXFWLYH� FULWLFDO� REOLYLRQ� KHUH� ZKLOH� WKH
FROOHFWLYH�PHPRU\�UHSUHVVHG�WKH�FULWLFDO�KLVWRU\�

7KH� DXWKRU� LQ� WKH� FRQFOXVLRQ� GUDZV� WKH� DWWHQWLRQ� WR
WKH�GLIIHUHQW�FRJQLWLYH�YDOXH�RI� WKH� SUHVHQWHG� LQWHUSUHWD�
WLRQV� RI� WKH� XVH� RI� WKH� SDVW�� ,V� WKH� SDVW� D� FRQVWUXFWLRQ
ZKLFK�LQWHJUDWHV�D�JURXS��D�GHOLEHUDWH�PHDQV�RI�UXOLQJ��D
V\PERO�RI�GHVLUHG�YDOXHV�RU�FRQWHQWV�ZKLFK�PRGHUDWH�D
QHFHVVDU\�VHQVH"�7KH�LQWHUSUHWDWLRQV�ZKLFK�KDYH�VKRZQ
WKDW�WKH�SLFWXUH�RI�WKH�SDVW�LV�DQ�LPSRUWDQW�PHDQV�RI�UXO�
LQJ�DUH�XQGHUOLQHG�DV� WKH�PRVW�SHQHWUDWLQJ�EHFDXVH� WKH
VWRULHV� FRQVROLGDWH� DXWKRULWLHV� DQG� JLYH� D� VRFLDO� VLJQLIL�
FDQFH��7KH�PRELOL]LQJ�UROH�RI�WKH�SDVW�LV�KHUH�PRVW�FRP�
SOHWHO\�H[SODLQHG��,GHRORJ\�GRHV�QRW�EUHDN�GRZQ�NQRZ�
OHGJH� DERXW� WKH� SDVW� E\� WKH� FRJQLWLYH� FULWHULD�� EXW� LQ� D
XWLOLWDULDQ� ZD\�� ,QWHUHVWV� DOZD\V� DUUDQJH� WKH� UHODWLRQV
EHWZHHQ�WKH�SXEOLF�PHPRU\�DQG�REOLYLRQ�DV�ZHOO�DV�WKH
ZD\V� RI� XVLQJ� PHPRUL]HG� FRQWHQWV�� ZKLOH� LGHRORJLHV
�ZKLFK�WKH�0DU[LVWV�EHVW�QRWLFHG���E\�VKRZLQJ�VSHFLILF�DV
JHQHUDO��SUHVHQW�VHOHFWLYH�PHPRU\�DV�DXWKHQWLF�DQG�QRQ�
GLVWRUWHG�� 7R� SXW� LW� URXJKO\�� ZKDW� LV� QRW� XVHIXO� IRU� WKH
UXOLQJ�JURXSV� LV� IRUJRWWHQ��7KH�SRZHU�RI�PHPRU\� VWHPV
IURP� D� SRVVLELOLW\� WR� VXFFHVVIXOO\� LPSRVH� RQ� DQ� LQGLYL�
GXDO�D�IHHOLQJ�RI�EHORQJLQJ�WR�D�FRPPXQLW\�RI�PHPRULHV�
ZKLFK�VWULYHV�WR�VHW�RXW�LWV�RZQ�LQWHUHVWV�DV�FRPPRQ�RQHV�
,W�LV�VKRZQ�KRZ�QRUPDWLYH�PHPRU\�LQ�WKH�IRUP�RI�P\WKV
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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\�

$YJXVW�/HÉQLN

7RGRU�.XOMLÝ��7,72���62&,2/2É.2�,6725,-6.$
678',-$��7LWR�−�$�6RFLRORJLFDO�KLVWRULFDO�6WXG\���=UHQ�
MDQLQ��*UDGVND�QDURGQD�ELEOLRWHND��ËDUNR�=UHQMDQLQ��

����������SS���'UXJR��GRSXQMHQR�L]GDQMH��

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


