
+RPPDJH�j�3LHUUH�%DFFKXV������������

1p� j� 0p]LqUHV� �PDLQWHQDQW� &KDUOHYLOOH�0p]LqUHV��

OH����MXLOOHW�������3LHUUH�%DFFKXV�PRQWUD�WUqV�W{W�XQ�LQWpUrW�

SRXU�O¶DVWURQRPLH�

(Q� ��������� LO� pWDLW� LQWHUQH� j� 3DULV�� DX� O\FpH�

6DLQW�/RXLV�� DYHF� HQWUH� DXWUHV� -HDQ�&ODXGH� 3HFNHU� HW�

)UDQoRLV� 9DOHQWLQ�� /D� QXLW�� GqV� TXH� UHWHQWLVVDLHQW� OHV�

VLUqQHV�DQQRQoDQW�GHV�ERPEDUGHPHQWV�DOOLpV��LOV�GHYDLHQW�

GHVFHQGUH�HQ�S\MDPDV�GDQV� OHV�FDYHV�GX� O\FpH�� �QRLUHV���

SRXVVLpUHXVHV�HW�PDORGRUDQWHV��8Q�VRLU��LOV��HXUHQW��O¶LGpH�

G¶pFKDSSHU�j�FHWWH�FRUYpH��%DFFKXV�SRVVpGDLW�XQH�SHWLWH�

OXQHWWH�DVWURQRPLTXH��'DQV�XQ�J\PQDVH�GpVDIIHFWp��PDLV�

j� FLHO� RXYHUW�� LOV� REVHUYDLHQW� OHV� VDWHOOLWHV� GH� -XSLWHU�� /H�

3URYLVHXU�GX� O\FpH� OHV�VXUSULW�HW� OHXU� LQÀ�LJHD��XQH�©FROOHª�

G¶XQ�GLPDQFKH�HQWLHU�DX�O\FpH�

$X[� FRQFRXUV� TXL� FO{WXUqUHQW� FHWWH� SpULRGH�

VWXGLHXVH��%DFFKXV�IXW�SUHPLHU�DX[�GHX[�pFULWV�GHV�(FROHV�

1RUPDOH�6XSpULHXUH�HW�3RO\WHFKQLTXH�HW� IXW�UHoX�GDQV�XQ�

H[FHOOHQW�UDQJ�j�FHV�GHX[�pFROHV��

,QWpJUDQW�OD�UXH�G¶8OP��LO�IUDQFKLW�WRXWHV�OHV�pWDSHV�

DYHF�IDFLOLWp��$�O¶pWp�������%DFFKXV�IXW�EULOODPPHQW�UHoX�j�

O¶DJUpJDWLRQ�GH�SK\VLTXH��6RQ�VXMHW�GH�WKqVH�VXU�OH�VRGLXP�

GX� FLHO� QRFWXUQH� HW� GX� FLHO� FUpSXVFXODLUH� IXW� SURSRVp�

SDU� $OIUHG� .DVWOHU�� %DFFKXV� HW� VD� IHPPH� $QQH�0DULH�

V¶LQVWDOOqUHQW� DORUV� j� 6DLQW�0LFKHO� GH� 3URYHQFH�� $QQH�

0DULH�� DJUpJpH� HOOH�PrPH�� HQVHLJQDLW� j�'LJQH��0DLV� VXU�

OHV� FRQVHLOV� G¶$QGUp� 'DQMRQ�� 3LHUUH� %DFFKXV� V¶RULHQWD�

YHUV� O¶DVWURPpWULH� HW� SULW� OH� FKHPLQ� GH� O¶2EVHUYDWRLUH�

GH� 6WUDVERXUJ�� /j�� LO� pODERUD� XQ� pTXLSHPHQW� RFXODLUH�

IRUW� DVWXFLHX[� TXL�� SDU� XQ� MHX� GH� VSLUDOHV� WRXUQDQWHV��

SHUPHWWDLW�GH�GpWHUPLQHU�j� OD� IRLV� OD�VpSDUDWLRQ�DQJXODLUH�

HW� O¶DQJOH�GH�SRVLWLRQ� FDUDFWpULVWLTXH�GHV�pWRLOHV�ELQDLUHV��

0DOKHXUHXVHPHQW�� O¶DWPRVSKqUH� DOWqUH� OD� TXDOLWp� GHV�

LPDJHV� DORUV� TXH� O¶LQVWUXPHQW� DYDLW� EHVRLQ� G¶XQ� SRLQWDJH�

SDUIDLW�� %DFFKXV� FRQFOXW� VD� WKqVH� HQ� UHPDUTXDQW� TXH� GH�

FH�IDLW��FH�WUqV�EHO�DFFHVVRLUH�QH�SRXYDLW�VHUYLU�j�ULHQ«VXU�

7HUUH�

'¶R�� O¶LGpH� SDUWDJpH� DYHF� 3LHUUH� /DFURXWH� YHUV�

������ G¶XWLOLVHU� O¶HVSDFH� � SRXU� \� IDLUH� GH� O¶DVWURPpWULH� GH�

KDXWH� SUpFLVLRQ� �� /H� SUREOqPH� FULWLTXH� GHYLQW� DORUV� FHOXL�

GH� OD� TXDOLWp� GHV� FDWDORJXHV�� /HV� FDWDORJXHV� UHODWLIV� DX[�

KpPLVSKqUHV�DXVWUDO�HW�ERUpDO�VH�UDFFRUGHQW�PDO�FDU�UpDOLVpV�

LQGpSHQGDPPHQW��'H�FHWWH�UpÀ�H[LRQ��QDFTXLW�OH�FRQFHSW�GX�

VDWHOOLWH� +LSSDUFRV�� G�� HVVHQWLHOOHPHQW� j� /DFUR�WH�� PDLV�

R�� OHV� LGpHV� GH� %DFFKXV� IXUHQW� VRXV�MDFHQWHV�� &HOXL�FL�

FRQWULEXD�DFWLYHPHQW�j�OD�FRQFHSWLRQ�RSWLTXH�GH�FH�VDWHOOLWH�

HQ� SURSRVDQW� OH� WUDQVIHUW� GHV� FRUUHFWLRQV� FODVVLTXHV� GH�

OD� � ODPH� GH�6FKPLGW�� YHUV� OH�PLURLU� FRPSOH[H� ��� ,O� pWXGLD�

OHV� FRQGLWLRQV� G¶REVHUYDELOLWp� GHV� FRXSOHV� VWHOODLUHV�

HW�� GH� ����� j� ������ LO� SDUWLFLSD� DFWLYHPHQW� HQVXLWH� DX[�

WUDYDX[� GX� JURXSH� FKDUJp� GHV� pWRLOHV� GRXEOHV� SRXU� OD�

SUpSDUDWLRQ� GX� ©�&DWDORJXH� G¶HQWUpH� +LSSDUFRV�ª�� 3RXU�

FH� IDLUH�� j� OD� ¿�Q� GH� O¶DQQpH� ������ 3LHUUH� %DFFKXV� ODQoD�

XQ� SURMHW� GH� YpUL¿�FDWLRQ� GH� SRVLWLRQ� GH� FRXSOHV� VWHOODLUHV�

SRXU� OH� &DWDORJXH� GH� &RPSRVDQWHV� G¶pWRLOHV� 'RXEOHV� HW�

0XOWLSOHV� �&&'0�� GH� -HDQ� 'RPPDQJHW�� FRRUGRQQDWHXU�

GX�JURXSH�HW�2PHU�1\V��,O�LGHQWL¿�D�HW��PHVXUD�GHV�FRXSOHV�

3LHUUH�%DFFKXV������������

$Q� DVWURQRPHU¶V� OLIH� PDLQO\� GHYRWHG� WR� GRXEOH�

VWDU�DVWURQRP\

3LHUUH�%$&&+86�ZDV�ERUQ�WKH���WK�RI�MXO\������

DW� 0p]LqUHV� �$UGHQQHV��� SUHVHQWO\� FDOOHG� &KDUOHYLOOH�

0p]LqUHV�LQ�)UDQFH�QHDU�WKH�%HOJLDQ�ERUGHU��+H�YHU\�VRRQ�

VKRZHG�D�JUHDW�LQWHUHVW�IRU�DVWURQRP\��'XULQJ�KLV�VFKRRO�

\HDU� ����������� � ZKLOH� VWXG\LQJ� DW� /\FpH� 6DLQW�/RXLV�

LQ�3DULV��RQH�HYHQLQJ�ZLWK�WZR�RWKHU�VWXGHQWV��KH�XVHG�D�

VPDOO�DVWURQRPLFDO� WHOHVFRSH�RI�KLV�RZQ� � WR�REVHUYH� WKH�

VDWHOOLWHV�RI�-XSLWHU�LQ�D��J\PQDVLXP�RI�WKH�O\FpH�

$W� WKH� HQWUDQFH� H[DPLQDWLRQV� RI� ERWK� WKH�(FROH�

1RUPDOH� 6XSpULHXUH� � DQG� (FROH� 3RO\WHFKQLTXH�� KH� ZDV�

UDWHG�¿�UVW� IRU� WKH�ZULWWHQ�DVVLJQPHQWV�DQG�ZDV�DGPLWWHG�

ZLWK�D�SURPLQHQW�UDQN�LQ�ERWK��VFKRROV�

+H� HDVLO\� FOHDUHG�KLV� H[DPLQDWLRQV� VWHS�E\� VWHS�

DQG�DW� WKH� VXPPHU�������%DFFKXV�EULOOLDQWO\�SDVVHG� WKH�

³DJUpJDWLRQ� GH� SK\VLTXH´�� 7KH� VXEMHFW� RI� KLV� WKHVLV� RQ�

WKH�³VRGLXP�³�RI�WKH�QRFWXUQDO�DQG�FUHSXVFXODU�VNLHV��KDG�

EHHQ� SURSRVHG� E\�$OIUHG�.$67/(5��$IWHU� D� VKRUW� VWD\�

LQ�VRXWKHUQ�)UDQFH��KH�ZHQW�WR�DVWURPHWU\�RQ�WKH�DGYLFH�

RI�$QGUp� '$1-21� DQG� PRYHG� WR� WKH� 2EVHUYDWRLUH� GH�

6WUDVERXUJ�� 7KHUH�� KH� FRQFHLYHG� D� YHU\� DUWIXO� RFXODU�

HTXLSPHQW� ZKLFK�� EDVHG� RQ� URWDWLQJ� VSLUDOV�� SHUPLWWHG�

WR� PHDVXUH� VLPXOWDQHRXVO\� WKH� DQJXODU� VHSDUDWLRQ� DQG�

WKH� SRVLWLRQ� DQJOH� RI� D� ELQDU\� VWDU�� 8QIRUWXQDWHO\�� WKH�

DWPRVSKHULF� WXUEXOHQFH� � EOXUV� WKH� LPDJHV�� ZKHUHDV� WKH�

FRQVLGHUHG� HTXLSPHQW� UHTXLUHV� D� SHUIHFW� DLPLQJ� RQ� WKH�

VWDU�

%$&&+86� FRQFOXGHG� WKDW� KLV� LQVWUXPHQW� ZDV�

WKXV�QRW�XVDEOH�RQ�WKH�(DUWK�VXUIDFH��$URXQG�������ZLWK�

3LHUUH�/$&5287(�� KH� KDG� WKH� LGHD� WR� JR� WR� VSDFH� IRU�

GRLQJ�DVWURPHWU\�ZLWK�D�YHU\�KLJK�SUHFLVLRQ��7KH�FULWLFDO��

SUREOHP�WKHQ�EHFDPH�WKDW�RI�WKH�TXDOLW\�RI�WKH�FDWDORJXHV��

0RUHRYHU�� WKH� FDWDORJXHV� RI� WKH� QRUWKHUQ� DQG� VRXWKHUQ�

KHPLVSKHUHV� GR� QRW� MRLQ� XS� ZHOO� EHFDXVH� WKH\� ZHUH�

LQGHSHQGHQWO\�UHDOLVHG�

7KLV� LGHD� JDYH� ULVH� WR� WKH� FRQFHSWLRQ� RI� WKH�

+LSSDUFRV� VDWHOOLWH�� HVVHQWLDOO\� GXH� WR� 3�� /$&5287(��

EXW�WKH�LGHDV�RI�3��%$&&+86�ZHUH�XQGHUO\LQJ��+H�ZDV�

DFWLYHO\� LQYROYHG� LQ� WKH� RSWLFDO� GHVLJQ� RI� WKH� VDWHOOLWH��

KLV� SURSRVDO� WR� WUDQVIHU� WKH� FODVVLFDO� FRUUHFWLRQV� RI� WKH�

6FKPLGW� OHQV� WR� WKH� FRPSOH[� PLUURU� UHPDLQV� WKH� PRVW�

RULJLQDO�RQH�

&RQFHUQLQJ� WKH� YLVXDO� GRXEOH� VWDUV�� KH� VWXGLHG�

WKHLU� REVHUYDELOLW\� FRQGLWLRQV� E\� +LSSDUFRV� DQG�� IURP�

����� WR� ������ KH� DFWLYHO\� SDUWLFLSDWHG� WR� WKH� ZRUNLQJ�

JURXS�KDYLQJ�LQ�FKDUJH�WKH�GRXEOH�VWDU�GDWD�QHHGHG�IRU�WKH�

SUHSDUDWLRQ�RI�WKH�+LSSDUFRV�,QSXW�&DWDORJXH���$W�WKH�HQG�

RI�WKH�\HDU�������KH�WKHUHIRUH�VWDUWHG�D�YHUL¿�FDWLRQ�SURMHFW�

RI�WKH�UHODWLYH�SRVLWLRQV�RI�ELQDULHV�WKDW�PLJKW�EH�REVHUYHG�

E\� WKH� VDWHOOLWH��+H� LGHQWL¿�HG� DQG�PHDVXUHG� V\VWHPV� RQ��

).�-%-/2)!-

2EVHUYDWLRQV�	�7UDYDX[���Q�����������������



VXU�GHV�FOLFKpV�GH�O¶2EVHUYDWRLUH�$XVWUDO�(XURSpHQ��(62��

GLVSRQLEOHV� j� O¶2EVHUYDWRLUH� 5R\DO� GH� %HOJLTXH� R�� LO� VH�

UHQGLW�KHEGRPDGDLUHPHQW�HW�R�� LO� FROODERUD�DYHF� O¶pTXLSH�

-HDQ�'RPPDQJHW�2PHU�1\V�

(Q�������TXLWWDQW�6WUDVERXUJ��%DFFKXV�VXFFpGD�j�

9ODGLPLU�.RXUJDQRII.RXUJDQRII j�OD�FKDLUH�GH�SURIHVVHXU�G¶DVWURQRPLH�

j�O¶8QLYHUVLWp�GH�/LOOH�HW�GLULJHD�OH�/DERUDWRLUH�G¶DVWURQRPLH�

MXVTX¶j�VD�UHWUDLWH�HQ�������,QIRUPDWLFLHQ�SDVVLRQQp�SDU�OHV�

ODQJDJHV�LQIRUPDWLTXHV��HQ�SDUWLFXOLHU�OH�ODQJDJH�$OJRO��LO�IXW�

DXVVL�OH�FUpDWHXU�HW�OH�GLUHFWHXU�GX�©�/DERUDWRLUH�GH�FDOFXO�

HW�G¶LQIRUPDWLTXH�IRQGDPHQWDOH�GH�O¶8QLYHUVLWp�GH�/LOOH�ª�

(Q������� OH�&RQVHLO� ,QWHUQDWLRQDO�GH�OD�/DQJXH�)UDQoDLVH�

ODQoD� OH� SURMHW� G¶XQ� ©�9RFDEXODLUH� G¶$VWURQRPLH�ª�� 8Q�

JURXSH� GH� WUDYDLO� G¶DVWURQRPHV� HXURSpHQV� IXW� FRQVWLWXp�

TXL� FKRLVLUHQW� 3LHUUH� %DFFKXV� SRXU� GLULJHU� OHV� WUDYDX[� HW�

UpGLJHU� OH� PDQXVFULW�� 3RXU� FHOD�� LO� XWLOLVD� XQ� ORJLFLHO� GH�

VD� FRQFHSWLRQ� FRPSRUWDQW� OD� MXVWL¿�FDWLRQ� DXWRPDWLTXH� ©j�

GURLWHª��/¶RXYUDJH�SDUXW�HQ�������

3LHUUH�%DFFKXV�pWDLW�GHSXLV�ORQJWHPSV�PHPEUH�GH�OD�6�$�)��

HW� V¶LQWpUHVVDLW� EHDXFRXS� j� O¶KLVWRLUH� GH� O¶DVWURQRPLH� HW�

IUpTXHQWDLW�DVVLG�PHQW�OHV�UpXQLRQV�GH�FHWWH�&RPPLVVLRQ��

,QVFULW� DXVVL� j� OD� &RPPLVVLRQ� GHV� FDGUDQV� VRODLUHV�

TXHOTXHV� DQQpHV� DSUqV� VD� IRQGDWLRQ�� LO� V¶LQWpUHVVD� j� GH�

QRPEUHX[� DVSHFWV� GH� OD� JQRPRQLTXH�� ©�&KDVVHXU�ª� GH�

FDGUDQV�VRODLUHV��LO�HQ�D�GpFRXYHUW�SUqV�GH�������LO�SXEOLD�XQ�

DUWLFOH�VXU�OHV�FDGUDQV�VRODLUHV�j�VW\OH�SUR¿�Op�HW�XQ�DXWUH�VXU�

O¶H[DFWLWXGH�GX�FDGUDQ�VRODLUH�GH�&DWDQH�GpSODFp�j�5RPH��

$� VRQ� GRPLFLOH� HQ�6HLQH�HW�0DUQH�� LO� UpDOLVD� HQ� ����� XQ�

FDGUDQ�GH�WHPSV�OpJDO�DYHF�OD�GHYLVH�©�+RUD�SUR�QRELV�ª��QRELV

3LHUUH� %DFFKXV� IXW� O¶XQH� GHV� FKHYLOOHV� RXYULqUHV� G¶XQ�

JURXSH�TXL�SXEOLD�XQ�YROXPLQHX[�RXYUDJH�VXU� OHV�GHYLVHV�

GHV� FDGUDQV�� ,O� IXW� XQ� LQFRQGLWLRQQHO� GH� FHV� REMHWV� GH�

O¶RPEUH�GRQW�LO�DGPLUDLW�OD�VLPSOLFLWp�DSSDUHQWH�

$� O¶RFFDVLRQ�GH� OD� UpXQLRQ�GH� OD�&RPPLVVLRQ�GHV�

(WRLOHV� 'RXEOHV� j� /LOOH� HQ� DR�W� ����� HW� j� O¶LQYLWDWLRQ� GH�

)UpGpULF� +RQQDUW�� 3LHUUH� %DFFKXV� UHMRLJQLW� � FHOOH�FL� HQ�

WDQW�TXH�&RQVHLOOHU�VFLHQWL¿�TXH��$� OD�¿�Q�GH� O¶DQQpH�������

LO� SURSRVD� j� VHV� PHPEUHV� GH� FRQWULEXHU� j� VRQ� SURMHW�

GH� YpUL¿�FDWLRQ� GH� SRVLWLRQV� GH� FRPSRVDQWHV� G¶pWRLOHV�

GRXEOHV� SRXU� OH� &&'0� HW� HQ� ����� HW� ������ FRQVHLOOD�

3LHUUH�'XUDQG� �SRXU� OD�SUpSDUDWLRQ�GH�SOXVLHXUV�PLVVLRQV�

GDQV�FH�EXW�DX[�REVHUYDWRLUHV�GH�+DXWH�3URYHQFH��1LFH�HW�

3LF�GX�0LGL��3LHUUH�%DFFKXV�DSSRUWD�VHV�FRPSpWHQFHV�DX�

GpYHORSSHPHQW�GX�PLFURPqWUH�j�GRXEOH�LPDJH��LQYHQWp�SDU�

%HUQDUG�/\RW��HQ�pWXGLDQW�� OD�ELUpIULQJHQFH�GH� OD� ODPH�GH�

VSDWK�TXL�HQ�HVW�OH�FRPSRVDQW�RSWLTXH�IRQGDPHQWDO�

,O�SDUWLFLSD�WUqV�DFWLYHPHQW�DX[�UpXQLRQV�GH�OD�&RPPLVVLRQ��

,O�OD�¿�W�SUR¿�WHU�GH�VRQ�H[SpULHQFH�GH�SK\VLFLHQ��G¶DVWURQRPH�

HW� GH� �PDWKpPDWLFLHQ�� QRWDPPHQW� j� SURSRV� GH� OD��

PRGpOLVDWLRQ� GH� O¶pWDOHPHQW� GHV� WDFKHV� VWHOODLUHV� GDQV�

OD� FDUWH� GHV� pFODLUHPHQWV� GX� FKDPS� G¶XQH� pWRLOH� GRXEOH�

YLVXHOOH���,O��VXJJpUD�GH�UHPSODFHU�XQH�IRQFWLRQ�HPSLULTXH�

�GXH� j� 2WWR� )UDQ]�� SDU� XQH� DXWUH� SOXV� VLPSOH� HW� PLHX[�

DGDSWpH�� -XVTX¶j� OD� YHLOOH� GH� VD� PRUW�� 3LHUUH� %DFFKXV�

SDUWLFLSD� DFWLYHPHQW� DX� JURXSH� ©�YLWHVVHV� UDGLDOHV�ª�

VXVFLWp�SDU�-HDQ�'RPPDQJHW�GHVWLQp�j�pWXGLHU�O¶RULHQWDWLRQ�

VSDWLDOH�GHV�SODQV�RUELWDX[�GHV�ELQDLUHV�G¶RUELWHV�FRQQXHV�

HQ� OHYDQW� O¶DPELJXwWp� VXU� OD� GLUHFWLRQ� GH� OHXUV� Q°XGV�

DVFHQGDQWV��$X�FRXUV�GH�OD�UpXQLRQ�GHV�&RPPLVVLRQV�GH�

OD�6$)�WHQXH�j�0HXGRQ�HQ�PDL�������LO�UHQGLW�FRPSWH�GH�

O¶DFWLYLWp� GH� FH� JURXSH�� 'XUDQW� O¶KLYHU� ����������� LO� DYDLW�

GpYHORSSp�XQ� ORJLFLHO�HQ� ODQJDJH�&�GX� W\SH�©�JHVWLRQ�GH�

6FKPLGW� SKRWRJUDSKLF� SODWHV� WDNHQ� DW� WKH� (XURSHDQ�

6RXWKHUQ�2EVHUYDWRU\��(62��DQG�RI�ZKLFK�D�FRS\�ZDV�

DYDLODEOH�DW�WKH�5R\DO�2EVHUYDWRU\��%HOJLXP��ZKHUH�KH�

ZHHNO\�ZHQW�WR�FROODERUDWH�ZLWK�WKH�WHDP�-�'RPPDQJHW�

2�1\V��7KHVH�GDWD�ZHUH�QHHGHG�IRU�WKH�&DWDORJXH�RI�WKH�

&RPSRQHQWV�RI�'RXEOH�DQG�0XOWLSOH�VWDUV��&&'0��RI�

-��'RPPDQJHW��FRRUGLQDWRU�RI� WKH�GRXEOH�VWDU�ZRUNLQJ�

JURXS��DQG�KLV�FROODERUDWRU��2�1\V�

,Q�������%DFFKXV�OHIW�6WUDVERXUJ�IRU�/LOOH�ZKHUH�

KH�ZDV��VXFFHVVRU�WR�9ODGLPLU�.RXUJDQRII�DV�SURIHVVRU�RI�

DVWURQRP\�DW�WKH�8QLYHUVLW\�DQG��KHDG�RI�WKH�ODERUDWRU\�

RI�DVWURQRP\�XQWLO�KLV�UHWLUHPHQW�LQ������

$� FRPSXWHU� H[SHUW� LPSDVVLRQDWHG� IRU� WKH�

FRPSXWHU� ODQJXDJHV�� LQ� SDUWLFXODU� WKH�$OJRO� ODQJXDJH��

KH�ZDV�DOVR��FUHDWRU�DQG�GLUHFWRU�RI�WKH�³/DERUDWRLUH�GH�

FDOFXO� HW� G¶LQIRUPDWLTXH� IRQGDPHQWDOH� GH� O¶8QLYHUVLWp�

GH�/LOOH´�

,Q�������WKH�&RQVHLO�,QWHUQDWLRQDO�GH�OD�/DQJXH�

)UDQoDLVH� ODXQFKHG� WKH� SURMHFW� RI� D� ©9RFDEXODLUH�

G¶$VWURQRPLHª�� $� ZRUNLQJ� JURXS� RI� (XURSHDQ�

DVWURQRPHUV� ZDV� FUHDWHG� DQG� � 3LHUUH� %$&&+86� ZDV�

FKRVHQ� IRU� FRQGXFWLQJ� LWV� ZRUN�� +H� VXSHUYLVHG� DQG�

UHDOLVHG� WKH� PDQXVFULSW�� 7KHUHIRUH� KH� GHYLVHG� DQG�

LPSOHPHQWHG�D� � VRIWZDUH�ZKLFK�HQDEOHG� � WR� MXVWLI\� WKH�

WH[W�RQ�WKH�ULJKW�VLGH�

3LHUUH� %DFFKXV� ZDV� YHU\� PXFK� LQYROYHG� LQ�

WKH� KLVWRU\� RI� DVWURQRP\� DQG� ZDV� D� PHPEHU� RI� WKH�

&RPPLVVLRQ� GHV� FDGUDQV� VRODLUHV� RI� 6$)� VRPH� \HDUV�

DIWHU�LWV�IRXQGDWLRQ��3LHUUH�%DFFKXV�ZDV�RQH�RI�WKH�NLQJ�

EROWV�RI�D�WHDP�ZKR�SXEOLVKHG�D�YROXPLQRXV�ZRUN�RQ�WKH�

PRWWRV�RI�VXQGLDOV�

$W� WKH�PHHWLQJ�RI� WKH�&RPPLVVLRQ�GHV�(WRLOHV�

'RXEOHV� RI� WKH� 6$)� DW� /LOOH� LQ� DXJXVW� ������ )UpGpULF�

+RQQDUW�LQYLWHG�3LHUUH�%DFFKXV�WR�EHFRPH�D�PHPEHU�RI�

WKLV�FRPPLVVLRQ�DV�D�VFLHQWL¿�F�FRXQFHOORU��

+H� SURSRVHG� WR� LWV� PHPEHUV� WR� FRQWULEXWH� WR�

KLV�YHUL¿�FDWLRQ�SURMHFW�RI������RI� UHODWLYH�SRVLWLRQV�RI�

WKH�FRPSRQHQWV�RI�GRXEOH�VWDUV�DQG�LQ������DQG�������

DGYLVHG�3LHUUH�'XUDQG��LQ�SUHSDULQJ�YDULRXV�PLVVLRQV�IRU�
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1RXV� DYRQV� UDSSHOp� FHWWH� SDWHUQLWp� GDQV� O¶KRPPDJH� HQ�

TXHVWLRQ�

2EVHUYDWLRQV�	�7UDYDX[���Q������������������
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