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3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH�1p]LKD�%HQ�6DOHP�pSRXVH�+DIHGK�� LQVSHFWHXU�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�
QRPPpH�VRXV�GLUHFWHXU�GH�OD�JHVWLRQ�GH�OD�GHWWH�SXEOLTXH�j�
OD�GLUHFWLRQ�JpQpUDOH�GX�WUpVRU��
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0RQVLHXU�$ODGHUVD�+RXFLQH� HVW� QRPPp� FRQWU{OHXU� GHV�
ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�
FRPSWHU�GX����GpFHPEUH�������
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0RQVLHXU� (VPDwOL� -DOHO� HVW� QRPPp� FRQWU{OHXU� GHV�
ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�
FRPSWHU�GX����GpFHPEUH�������
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0RQVLHXU�0RKDPHG�6RILDQH�&KDRXDFKL��LQVSHFWHXU�FHQWUDO�
GHV� VHUYLFHV� ILQDQFLHUV�DX�PLQLVWqUH�GHV� ILQDQFHV�� HVW�QRPPp�
DGPLQLVWUDWHXU�GX�EXGJHW�GH�O
(WDW�GH��qPH�FDWpJRULH�DX�FRPLWp�
JpQpUDO�GH�O
DGPLQLVWUDWLRQ�GX�EXGJHW�GH�O
(WDW��
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0RQVLHXU� 5RPGKDQL� ,PHG�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�LQWHUYHQWLRQV�HQ�IDYHXU�GHV�
VHFWHXUV� SULRULWDLUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DYDQWDJHV�
ILVFDX[�HW�ILQDQFLHUV��
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0DGHPRLVHOOH� 0HGIDw� 6DORXD�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GHV� UpJLPHV�
VXVSHQVLIV� j� O
H[SRUWDWLRQ� HW� j� O
LPSRUWDLWRQ� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV��
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0RQVLHXU� 2NED� *XHOPDPL�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
FKHI� GH� VHUYLFH� GHV� DFFRUGV� PXOWLODWpUDX[� j� OD� GLUHFWLRQ�
JpQpUDOH�GX�WUpVRU��
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0RQVLHXU� &KDILN� %HOOLO�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
VHUYLFH�GHV�DFFRUGV�ELODWpUDX[�j�OD�GLUHFWLRQ�JpQpUDOH�GX�WUpVRU��
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0DGDPH� 'RUVDI� .RXD\HV� pSRXVH� .KHGLPL�� LQVSHFWHXU�
FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�
QRPPpH� FKHI� GH� VHUYLFH� G
pYDOXDWLRQ� GHV� UpVXOWDWV� GHV�
LQWHUYHQWLRQV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� GpSHQVHV� GH�
IRQFWLRQQHPHQW��
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0RQVLHXU� .DLV� +HODOL�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
VHUYLFH�GHV�SODQV�GH�FKDUJHPHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�
GpSHQVHV�GH�IRQFWLRQQHPHQW��
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0RQVLHXU�.KDOLO�/DkELGL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV�
DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH� VHUYLFH� j� OD�
GLUHFWLRQ�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH�
G
LPS{WV�GLUHFWV� j� OD�GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GH� OD�
OpJLVODWLRQ�ILVFDOHV��
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0RQVLHXU�%RX�0DOORXND�+LFKHP��LQVSHFWHXU�FHQWUDO�GHV�
VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�VRXWLHQ�j�OD�SURGXFWLRQ�j�OD�
GLUHFWLRQ�JpQpUDOH�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV��
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0RQVLHXU�/RWIL�%RXDwFKD��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
VHUYLFH�j�OD�GLUHFWLRQ�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�
HQ� PDWLqUH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GH�OD�OpJLVODWLRQ�ILVFDOHV��
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0RQVLHXU� %RXFKDUHE� 6DKEL�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV�ILQDQFLHUV��HVW�QRPPp�FKHI�GH�VHUYLFH�GH�O
DXGLW�GHV�
VRFLpWpV� DQRQ\PHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
SDUWLFLSDWLRQV��
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0DGDPH� 0EDUND� (O� *KDN� pSRXVH� %RXUDV�� LQVSHFWHXU�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�
QRPPpH�FKHI�GH�VHUYLFH�GH�O
RUGRQQDQFHPHQW�GHV�GpSHQVHV�
GH� IRQFWLRQQHPHQW� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV��
GHV�pTXLSHPHQWV�HW�GH�PDWpULHO��
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0DGDPH� =RKUD� 6PDwGLD� pSRXVH� %HQ� /DUEL�� LQVSHFWHXU�
FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�
QRPPpH� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� GH� FKDQJH� j� OD�
GLUHFWLRQ�GHV�DIIDLUHV�MXULGLTXHV��
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'pFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV� JpRJUDSKLTXHV� HW� OHV� QXPpURV� GHV�
UHSqUHV�GHV�VRPPHWV�GHV�SpULPqWUHV�pOpPHQWDLUHV�
FRQVWLWXDQW�OHV�WLWUHV�GHV�K\GURFDUEXUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� ��� DR�W� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GHV� K\GURFDUEXUHV�� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�FRRUGRQQpHV�JpRJUDSKLTXHV�HW�OHV�
QXPpURV�GHV�UHSqUHV�SDUPL�OHVTXHOV�GRLYHQW�rWUH�FKRLVLHV�OHV�
FRRUGRQQpHV� GHV� VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV�
FRQVWLWXDQW� OHV� WLWUHV� GHV� K\GURFDUEXUHV�� VRQW� IL[pV�
FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���










