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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�

$YJXVW�/HÉQLN
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&DPSXV�+LVWRULVFKH�6WXGLHQ��%DQG����

)UDQNIXUW�1HZ�<RUN��&DPSXV�9HUODJ������������VWU�

3ULáXMRáH�GHOR� MH�Y�]DGQMLK� OHWLK�PRUGD�FHOR�QDMEROM
RGPHYQR� ]QRWUDM� WHPDWLNH�� NL� MR� REUDYQDYD�� +{IHUW� QD
RVQRYL� UHSUH]HQWDWLYQLK� YLURY� DQDOL]LUD� IRUPLUDQMH� HW�
QRJUDIVNH� YHGQRVWL� R� 2VPDQLK� Y� (YURSL� ���� LQ� ���
VWROHWMD��NDU�SRL]NXÊD�SR�HQL�VWUDQL�SRYH]DWL�V�SROLWLáQLP
LQ� JRVSRGDUVNLP� VRGHORYDQMHP� PHG� 2VPDQL� LQ� L]EUD�
QLPL�HYURSVNLPL�VLODPL��SR�GUXJL�VWUDQL�SD�WR�SRVWDYLWL�Y
NRQWHNVW� HYURSVNHJD� HWQRJUDIVNHJD� SLVDQMD�� 1MHJRYD
UD]LVNDYD�VH�XNYDUMD�V�WHPHOML�HYURSVNHJD�DQWURSRORÊNHJD
UD]YRMD��NL�VR�ELOL�SRVWDYOMHQL�Y�����LQ�����VWROHWMX�LQ�SUL
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NDWHULK�JUH�]D�RVQRYQL� Y]RUHF�GUXÌEHQHJD�NODVLILFLUDQMD
LQ�RSLVRYDQMD��7D�Y]RUHF�VH�MH�Y�RVQRYQLK�SRWH]DK�NOMXE
YVHELQVNR�SRPHPEQLP�VSUHPHPEDP�REGUÌDO�YVH�GR����
VWROHWMD�� =D� ]JRGRYLQVNH� ÊWXGLMH� R� SRSRWQLK� SRURáLOLK
YHOMD��GD�WRYUVWQL�YLUL�QXGLMR�FHORWR�PQRJLK�DVSHNWRY�]D
]JRGRYLQRSLVQR� UD]LVNRYDQMH�� 1D� RVQRYL� GRVHGDQMH
]QDQVWYHQH� OLWHUDWXUH� VH� MH� +{IHUW� ODKNR� RVUHGRWRáLO� QD
QH� ]JROM� SROLWLáQL� LQ� NXOWXUQL� NRQWHNVW�� WHPYHá� WXGL� QD
VNXSQL� R]QDáHYDOQL� SULQFLS�� NL� GUXÌL� GHOD� HYURSVNLK
]JRGQMHQRYRYHÊNLK�DYWRUMHY�R�2VPDQLK��7D�R]QDáHYDOQL
SULQFLS� +{IHUW� R]QDáXMH� NRW� �HSLVWHPRORÊNR� NRQILJX�
UDFLMR��� XSRUDEOMD�SD� ÊH�GYD�GUXJD�SRMPD��3RMHP� �(SLV�
WHPH�� WDNR� SRYH]XMH� HSLVWHPRORÊNR� NRQILJXUDFLMR� ]
GLVNXU]RP� R� �WXUÊNL� QHYDUQRVWL�� �7~UNHQJHIDKU�� LQ� VH
VSUDÊXMH�R�QMXQLK� VSORÊQLK�]QDáLOQRVWLK��9� WHNX�VYRMHJD
UD]LVNRYDQMD� MH� +{IHUW� UD]YLO� WH]R�� SR� NDWHUL� QDM� EL� ]D
QDVWDQHN� WH� HSLVWHPRORÊNH� NRQILJXUDFLMH� RGORáLOHQ� LP�
SXO]� SULVSHYDOR� UD]QRURGQR� HYURSVNR� QDVSURWRYDQMH� �
WDNR�LGHRORÊNR�NRW�YRMDÊNR���2VPDQRP�

'HOR�MH�UD]GHOMHQR�Y�VHGHP�SRJODYLM��8YRG�SUHGVWDYL
VWDQMH� UD]LVNDY� Y� NRQWHNVWX� �NULWLáQH� DQWURSRORJLMH�� LQ
�SRVWNRORQLDOQLK�ÊWXGLM���SUL�NDWHULK�JUH�]D�SRVNXV��NDNR�Y
GREL� JOREDOL]DFLMH� SUHVHáL� GLKRWRPLMR� PHG� DNWLYQLP�
UD]LVNXMRáLP� ]DKRGQMDÊNLP� VXEMHNWRP� LQ� PROáHáLP�
QH]DKRGQMDÊNLP� REMHNWRP�� 9� SUYHP� SRJODYMX� MH� SULND�
]DQ� UD]YRMQL� ORN� RG� ���� Y� ���� VWROHWMH�� NR� VH� MH� SUHN
VRYSOLYDQMD� ÊWHYLOQLK�GHMDYQLNRY� LQ� WUDGLFLM� UD]YLOD�QRYD
HSLVWHPRORÊND�NRQILJXUDFLMD��NL� MH�RGORáLOQR�YSOLYDOD�QD
JHQHULUDQMH� LQ� NODVLILFLUDQMH� ]QDQMD� R� SRVDPH]QLK
GUXÌEDK�� &HORWR� WHK� LQIRUPDFLM� +{IHUW� LPHQXMH� �HW�
QRJUDIVNR� YHGHQMH��� V� áLPHU� R]QDáXMH� WHPHOMQR� NRQWL�
QXLWHWR�GRORáHQLK�XUDGQLK�WRSRVRY�Y�RSLVRYDOQLK�Y]RUFLK
GUXÌEHQLK�VWUXNWXU�PHG�����LQ�����VWROHWMHP��6NOLFHYDQMH
QD� WRYUVWQR� NRQWLQXLWHWR� SD� VH� QDYH]XMH� ]JROM� QD� WRáQR
GRORáHQH�WRSRVH�LQ�XSRÊWHYD�SUHFHMÊQMH�VSUHPLQMDQMH�WHK
YVHELQVNLK� NDWHJRULM� VNR]L� áDV�� 'UXJR� SRJODYMH� MH� SR�
VYHáHQR�GLVNXU]X��WXUÊNH�QHYDUQRVWL���NL�MH�RELOQR�YSOLYDO
QD�QDVWDQHN�NRUSXVD�HWQRJUDIVNHJD�YpGHQMD�R�2VPDQLK�
7UHWMH�SRJODYMH�MH�]DPLÊOMHQR�NRW�GRSROQLOR�GUXJHPX�SR�
JODYMX� WHU� VH� VSUDÊXMH�R�DNWHUMLK� LQ� UD]PHUMLK�PRáL� WHJD
GLVNXU]D�� NL� JD� SRL]NXÊD� DUWLNXOLUDWL� Y� UD]OLáQLK� NRQWHN�
VWLK��L]�NDWHULK�VR�UD]YLGQL�UD]OLáQL�YSOLYL�QD�QDVWDQHN�HW�
QRJUDIVNHJD�YHGHQMD��3UL�WHP�MH�SRVHEQD�SR]RUQRVW�SRV�
YHáHQD�WUHP�YHOHVLODP��%HQHWNDP��)UDQFLML�LQ�DYVWULMVNLP
+DEVEXUÌDQRP��àHWUWR�SRJODYMH�DQDOL]LUD�GYLJ�HWQRJUDI�
VNHJD�YpGHQMD�R�2VPDQLK�Y�����VWROHWMX��NL� MH�ELOR�SROL�
WLáQR�PRWLYLUDQR��3HWR�SRJODYMH�VH�SRVYHáD�YSUDÊDQMX��Y
NDNÊQL�PHUL�VH�MH�Y�]JRGQMHP�QRYHP�YHNX�RKUDQMDOR�HW�
QRJUDIVNR�]QDQMH� L]� DQWLNH� LQ� VUHGQMHJD�YHND��9� ÊHVWHP
SRJODYMX� VH� DYWRU� ORWHYD�PHWRGRORÊNHJD� SUHYSUDÊHYDQMD
GRVHGDQMHJD�YpGHQMD�R�]JRGQMHQRYRYHÊNHP�RGQRVX�GR
2VPDQRY�� 9� VHGPHP� SRJODYMX� SD� VOHGL� ]DRNURÌLWHY
HSLVWHPRORÊNH� NRQILJXUDFLMH� HWQRJUDIVNHJD� SR]QDYDQMD
WHU�XUHGLWHY�OH�WH�JOHGH�QD�DQDOL]H�Y�SUHMÊQMLK�SRJODYMLK�

'HOR� $OPXWD� +{IHUWD� YVHNDNRU� SUHGVWDYOMD� SRPHP�
EHQ�PHMQLN�SUL�SUHXáHYDQMX�RGQRVD�NUÊáDQVNH�(YURSH�GR
2VPDQRY�Y�]JRGQMHP�QRYHP�YHNX��VDM� MH�SUYR�WRYUVWQR
GHOR��NL�SULPHUMDOQR�REGHOD�FHORWHQ�NRUSXV�GRNXPHQWRY�
V�NDWHULPL�VH�XNYDUMD��.RW�SRPDQMNOMLYRVW�NQMLJH�SD�EL�WX
ODKNR�RPHQLOL�L]RVWDQHN�REUDYQDYH�RGQRVD�GR��7XUND��Y
FHORWQL�Y]KRGQL�(YURSL��NDU�EL�ODKNR�Y�SUYL�YUVWL�SULSLVDOL
QHSR]QDYDQMX� MH]LND� LQ� SRVOHGLáQR� WXGL� XVWUH]QLK
]QDQVWYHQLK�GHO�V� WHJD�REPRáMD��3UDY�WDNR�MH�QHNULWLáQR
XSRUDEOMHQ�QD]LY�(YURSD�LQ�HYURSVNL��VDM� MH�WD�QD]LY�SUL�
KUDQMHQ� ]JROM� ]D� ]DKRGQRHYURSVND� REPRáMD�� áHVDU� VH
+{IHUW� ]DYHGD� WHU� WR� SRL]NXÊD� NRPSHQ]LUDWL� V� VNOLFHYD�
QMHP�QD�REUDYQDYDQMH�NRQFHSWD�HYURSVNHJD�Y�ODWLQVNHP
NUÊáDQVWYX�SRG�YSOLYRP��WXUÊNH�QHYDUQRVWL���NL�QDM�EL� WR
]DYHVW�VSORK�REXGLOD�LQ�WHPHOMLWR�SUHYUHGQRWLOD�
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