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'pFUHW� Q�� ����������GX� ���RFWREUH� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
�$/($��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OHV� DUWLFOHV� �� HW� ��� GH� OD� ORL� Q�� ��������� GX� ��
GpFHPEUH� ����� UHODWLYH� j� O
HQFRXUDJHPHQW� G
RUJDQLVPHV�
ILQDQFLHUV� HW� EDQFDLUHV� WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV�
QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� �$/($�� HQ� GDWH� GX� ��� PDUV� ������
FRQFHUQDQW� VD� GHPDQGH� GH� IHUPHWXUH� GH� VD� VXFFXUVDOH� HQ�
7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
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$UWLFOH� SUHPLHU�� �� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j��$/($��HQ�7XQLVLH�HVW�DSSURXYpH��

$UW�������/H�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�
DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� UHODWLYH� j� O
LQVWDOODWLRQ� GH�
ODGLWH�VXFFXUVDOH�HVW�DEURJp��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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0RQVLHXU�6DODK�)DUKDW�� LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�LQVSHFWHXU�
GH� SUHPLqUH� FODVVH� j� O
LQVSHFWLRQ� GHV� VHUYLFHV� ILVFDX[� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� TXDWUH�
�QRXYHDX�� GH� O
DUWLFOH� ��� GX� GpFUHW� Q�� ������� GX� ��� DYULO�
������ O
LQWpUHVVp� EpQpILFLH� GX� UDQJ� HW� GHV� DYDQWDJHV�
DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0DGDPH�0RXQD�%RXWLWL�pSRXVH�6DVVL��LQVSHFWHXU�FHQWUDO�

GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�

QRPPpH� FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV�

GRVVLHUV� ILVFDX[� DX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV�

GH�1DEHXO�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVpH� EpQpILFLH� GX�

UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0RQVLHXU�.DPHO�=HQLGL��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 7XQLV� �� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GX�
UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0RQVLHXU� 6DPLU� %HQ� .KHOLID�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV�

ILVFDX[�DX�FHQWUH�UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GH�%L]HUWH�

j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GX�

UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�

G
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0RQVLHXU� 5DFKHG� )RXUDWL�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV�

ILVFDX[� DX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� %HQ�

$URXV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
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0RQVLHXU� )HWKL� (O� +DM�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 0RQDVWLU� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��


