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' HSXLV� TXHOTXHV� DQQpHV�� 3KLODSRVWH� RIIUH�XQH�FDUWH�SRVWDOH�GH�W\SH�HQWLHU�SRVWDO�DX[�
FOLHQWV�SDVVDQW�XQH�FRPPDQGH�j�SDUWLU�GX�

FDWDORJXH� ELPHVWULHO�� (Q� ������ LO� V¶DJLVVDLW� GH�
UHSURGXFW LRQV� G 
D I I L FKHV� GHV� O LJQHV� GH�
O
$pURSRVWDOH��HQ������GH�UHSURGXFWLRQV�GH�FDUWHV�
SRVWDOHV� VXU� OH� WKqPH� GH� OD� JXHUUH� ����-������
3DVVRQV�VRXV�VLOHQFH�OHV�FDUWHV�GH�O
DQQpH������DX�
IRUPDW�H[RWLTXH� �FDUUp�� UHSURGXLVDQW� OHV�EORFV�GH�
WLPEUHV�GHV�FDSLWDOHV�HXURSpHQQHV��(Q�������
3KLODSRVWH� D� FKRLVL� GHV� UHSUR-
GXFWLRQV�GH�FDU-
WHV�SRVWDOHV�GHV�
DQQpHV� �����
VXU� OH� ODQJDJH�
GHV� WLPEUHV��
/D��H� FDUWH�GH�
OD�VpULH������
j� pWp� GLIIXVpH�
j�SDUWLU�GH�QR-
YHPEUH������ 
 

/H�3qUH�1RsO�GH�/D�3RVWH 
&
HVW� DYHF� XQH� HQYHORSSH� 3UrW� j� 3RVWHU� 3$3� GH�
JUDQG�IRUPDW�&��������;������FP��TXH�OH�3qUH�1RsO�
D�UpSRQGX�DX[�HQIDQWV�HQ�������/
HQYHORSSH��TXL�
SqVH� ��J�� FRPSRUWH�� FRPPH� HQ� ������ XQH� FDUWH�
SRVWDOH�j�FRORULHU�HW�XQ�PHVVDJH�LQYLWDQW�O
HQIDQW�j�
DOOHU�VXU�OH�VLWH�JURXSHODSRVWH�FRP�SHUH-QRHO� 
6DOXRQV� O
LQLWLDWLYH� GX� UHWRXU� j� XQH� FDUWH� SRVWDOH�
FRPPH� FDGHDX� DX[� HQIDQWV�� &HWWH� FDUWH� HVW� XQH�
LOOXVWUDWLRQ�GH�&OpPHQW�6RXOPDJQRQ��(OOH�Q
HVW�SDV�
SUp� DIIUDQFKLH�� &OpPHQW� 6RXOPDJQRQ� HVW� XQ�
UpDOLVDWHXU�GH�ILOP�SRXU�OHV�HQWUHSULVHV�HW�XQ�
LOOXVWUDWHXU� YLYDQW� j� 3DULV� HW� WUDYDLOODQW� UpJXOLq-
UHPHQW�SRXU�OH�JURXSH�/D�3RVWH� 
/H� 3$3� FRPSRUWH� XQ� WLPEUH� SHUVRQQDOLVp�
,17(51$7,21$/� LOOXVWUp� VXU� OH� WKqPH� GH� OD�
PRQWJROILqUH��VDQV�PHQWLRQ�GH�SRLGV��VDQV�EDQGH�

SKRVSKR� FHWWH� DQQpH���
XQH�REOLWpUDWLRQ�LPSULPpH�
HQ� URXJH� 3(5(�12(/�
�����-����/,%2851(�
�/LERXUQH� pWDQW� O
XQ�
GHV� VLWHV� GX� 6HUYLFH�
&OLHQW� &RXUULHU� GH� OD�
'LUHFWLRQ�GX�&RXUULHU�

GX�JURXSH�/D�3RVWH��
R�� VRQW� LQVWDOOpV���

OHV� VHFUpWDLUHV� GX� 3qUH� 1RsO�� OD� PHQWLRQ� GH�
O
H[SpGLWHXU�6HFUpWDULDW�GX�3qUH�1RHO�������
�QRUG��
�������RXHVW�JURXSHODSRVWH�FRP�SHUH-QRHO�� 
/H�YHUVR�GH�O
HQYHORSSH�3$3�FRPSRUWH� OD�PHQWLRQ�
([SpGLWHXU���OH�SqUH�1RsO�-���UXH�GHV�HQIDQWV�
6DJHV�-�/DSRQLH�-�3/������HW�O
$JUpPHQW�Q�����ORW�
������� 
 

/H�QXPpUR����GH�OD�UHYXH�&DUWHV�3RVWDOHV�
0DJD]LQH 
6XLWH� DX� GpFqV� GH� 3DXO�
$UPDQG� HQ� ������ OD� UH-
YXH� &DUWHV� 3RVWDOHV� HW�
&ROOHFWLRQ�D�FHVVp�GH�SD-
UDvWUH� DYHF� OH� Q�� �����
0DUF�/HGRJDU�D�UHOHYp�GqV�
�����OH�GpIL�GH�FRQWLQXHU�
O
DYHQWXUH� HQ� ODQoDQW�
&DUWHV� 3RVWDOHV� 0DJD-
]LQH��/H�QXPpUR����GH�
FHWWH� UHYXH� YLHQW� GH�
SDUDvWUH�� 6DOXRQV� FHWWH�
EHOOH� FRQWLQXLWp� �� 8QH�
FDUWH� SRVWDOH� UHSUHQDQW� OD� FRXYHUWXUH� GH� FH�
QXPpUR����D�pWp�pGLWpH��2Q�\�GpFRXYUH�XQH�FDUWH�
SRVWDOH�VHPL-PRGHUQH�GHV�DQQpHV����QRLU�HW�EODQF�
ERUGV� GHQWHOpV� G
<YHV� 0RQWDQG� �3KRWR� GX� VWXGLR�
5RJHU� &DUOHW�� HW� XQH� FDUWH� SRVWDOH� DQFLHQQH�
© %RQQH�$QQpH ª�VpULH�© QRV�EDE\V ª�pGLWLRQV�6,'�
3DULV�� 3RXU� YRXV� DERQQHU� j� &DUWHV� 3RVWDOHV�
0DJD]LQH� LO�VXIILW�G
DGUHVVHU�XQ�FKqTXH�j�&3�0$*�
-�%3����-�������6$89(7(55(�'(�%($51��FKqTXH�
GH���¼�j�O
RUGUH�GH�© 6$6�/$85($11(�&30 ª���n 
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