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/H�GpYHORSSHPHQW�GX�SURWRW\SH�HW�OD�PLVH�DX�SRLQW�GX�WUDFWHXU�EOLQGp�/RUUDLQH�
IXUHQW�FRQGXLWV�SDU� OHV�(WDEOLVVHPHQWV�GH�'LHWULFK�	�&LH�j�/XQpYLOOH�HQ�������
HQ�FRPSOpPHQW�GH�OD�FKHQLOOHWWH�5HQDXOW�8(��/D�SURGXFWLRQ�VH�WHUPLQD�j�OD�PL-
������ 'H� FRQFHSWLRQ� WUqV� VLPSOH�� FH� YpKLFXOH� FKHQLOOp� GH� �� WRQQHV� FRPSWDLW�
WURLV�FRPSDUWLPHQWV��$�O¶DYDQW��SUHQDLHQW�SODFH�OHV�GHX[�KRPPHV�G¶pTXLSDJHV��
$X� PLOLHX�� VH� WURXYDLW� OH� PRWHXU� 'HODKD\H� 7\SH� ���� j� �� F\OLQGUHV� HQ� OLJQH��
�����FP��GH�F\OLQGUpH�HW����FKHYDX[��$�O¶DUULqUH��OH�FRPSDUWLPHQW�FDUJR�RIIUDLW�
����NJ�GH�FKDUJH�XWLOH��/H�/RUUDLQH����/�GDQV�VRQ�U{OH�GH�YpKLFXOH�GH�VRXWLHQW�
VXU�OH�FKDPS�GH�EDWDLOOH�UDYLWDLOODLW�OHV�FKDUV�HQ�PXQLWLRQV�RX�HQ�FDUEXUDQW��DX�
PR\HQ� G¶XQH� UHPRUTXH� FLWHUQH� FKHQLOOpH�� 8QH� pYROXWLRQ� SRXU� OH� WUDQVSRUW� GH�
VROGDWV �� OH����/�9%&3�–9RLWXUH�%OLQGpH�GH�&KDVVHXUV�3RUWpV-�DYDLW�XQ�FKk�
WHDX�DUULqUH�DFFXHLOODQW���IDQWDVVLQV�HW�WUDFWDLW�XQH�UHPRUTXH�FKHQLOOpH�SRUWDLW���
DXWUHV�KRPPHV��$SUqV� O¶DUPLVWLFH�GH� MXLQ�������SOXV�GH����� WUDFWHXUV�EOLQGpV�
���/�WRPEqUHQW�HQWUH�OHV�PDLQV�GHV�WURXSHV�DOOHPDQGHV��/H�/RUUDLQH����/�FRQ�
WLQXD�VRQ�XWLOLVDWLRQ�GH�YpKLFXOH�XWLOLWDLUH� WUDQVSRUWHXU�GH�PXQLWLRQV��8QH�TXD�
UDQWDLQH� GH� 9%&3� IXW� FRQYHUWLH� HQ� /RUUDLQH� G¶REVHUYDWLRQ ��
© %HREDFKWXQJVZDJHQ ª� 

7(&+1,&$/�&+$5$&7(5,67,&6 
7KH� GHYHORSPHQW� DQG� HQJLQHHULQJ� RI� WKH� /RUUDLQH� DUPRXUHG� WUDFWRU� ZHUH�
FDUULHG�RXW�E\�WKH�³(WDEOLVVHPHQWV�GH�'LHWULFK�	�&LH´�LQ�/XQpYLOOH�LQ�������DV�
D�OLJKW�XWLOLW\�YHKLFOH�IRU�WKH�)UHQFK�$UP\��7KH�SURGXFWLRQ�HQGHG�LQ�PLG-������
7KH� EDVLF� GHVLJQ� RI� WKLV� ��07� YHKLFOH� GLVSOD\HG� WKUHH� FRPSDUWPHQWV��7KH�
IRUH�FRPSDUWPHQW�KRXVHG�WKH�WZR-PHQ�FUHZ��7KH�PLGGOH�FRPSDUWPHQW�FDU�
ULHG� WKH����� OLWUHV� �� F\OLQGHUV� LQ-OLQH�'HODKD\H� W\SH� ���� HQJLQH� \LHOGLQJ����
KS��7KH�DIW�FDUJR�FRPSDUWPHQW�KDG�D�����NJ� ORDGLQJ�FDSDFLW\��$FWLQJ�DV�D�
EDWWOHILHOG�VXSSRUW�YHKLFOH�WKH�/RUUDLQH����/�VXSSOLHG�WKH�WDQNV�ZLWK�DPPR�RU�
JDV�XVLQJ� D� WUDFNHG� WDQNHU-WUDLOHU��$� WURRS-FDUULHU� YHUVLRQ� GXEEHG� ³9%&3´-
9RLWXUH�%OLQGpH�GH�&KDVVHXUV�3RUWpV-����/�KDG�WKH�FDUJR�VHFWLRQ�UHSODFHG�
E\�D�KHLJKWHQHG�VXSHUVWUXFWXUH�WKDW�FRXOG�DFFRPPRGDWH���VROGLHUV��0RUHR�
YHU��� LQIDQWU\PHQ�ZHUH�VHDWHG� LQ�D� WUDFNHG�FORVHG� WUDLOHU��$IWHU�-XQH������
WKH�*HUPDQ�DUPLHV�VHL]HG�PRUH�WKDQ�����DUPRXUHG�WUDFWRUV����/��7KH�/RU�
UDLQH� ��� /� FRQWLQXHG� WR� DFW� DV� DQ� UHSOHQLVKPHQW� YHKLFOH�� $ERXW� ��� 9%&3�
KDYH�EHHQ�WXUQHG�LQWR�UHFRQQDLVVDQFH�/RUUDLQH��WKH�³%HREDFKWXQJVZDJHQ´� 
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