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)LQDQFHPHQW
❙ SDU FUpGLWV LQWHUQDWLRQDX[ HQ HXURGHYLVHV

❙ SDU pPLVVLRQV LQWHUQDWLRQDOHV GH WLWUHV GH
ILQDQFHPHQW � REOLJDWLRQV � DFWLRQV

❙ SDU IDFLOLWpV G¶pPLVVLRQ GH ELOOHWV GH 7UpVRUHULH

❘ YRLU <� 6LPRQ SRXU OH ILQDQFHPHQW GHV H[SRUWDWLRQV HW
FHOXL GHV LQYHVWLVVHPHQWV j O¶pWUDQJHU��� S� �����

❚ O¶XWLOLVDWLRQ GHV FUpGLWV LQWHUQDWLRQDX[
❙ ILQDQFHU WRXW RX XQH SDUWLH GHV SURMHWV LQGXVWULHOV

❙ DFFRPSDJQHU XQ FUpGLW DFKHWHXU VXU XQH
RSpUDWLRQ j O¶pWUDQJHU� ILQDQFHPHQW

❘ GHV DFRPSWHV VXU GpSHQVHV ORFDOHV

❘ GHV LQWpUrWV LQWHUFDODLUHV GX FUpGLW FRPPHUFLDO

❙ VHUYLU GH OLJQH GH JDUDQWLH RX GH VXEVWLWXWLRQ
GDQV OHV IDFLOLWpV G¶pPLVVLRQ JDUDQWLHV���
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❚ /H PDUFKp GHV HXURGHYLVHV
❘ HVW LQIRUPHO� QRQ UpJXOp� GH JUp�j�JUp HW UHJURXSH GHV
EDQTXHV ,QWO DSSHOpHV HXUREDQTXHV

❘ (OOHV EpQpILFLHQW GH GpS{WV HQ HXURGHYLVHV HW
DFFRUGHQW GHV SUrWV G¶HXURGHYLVHV�GHV HXURFUpGLWV

❘ ,O \ D GRQF WUDQVIRUPDWLRQ «

❘ +LVWRULTXHPHQW �
� DYRLUV HQ 86' GHV EDQTXHV GX EORF VRYLpWLTXH UHWLUpV GHV
86$ HW GpSRVpV GDQV OHV DQQpHV �� j /RQGUHV HW 3DULV

� GpS{WV DFFHSWpV HQ 86' HQ 8.�
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❚ /H PDUFKp GHV HXURGHYLVHV �VXLWH�
❘ OHV FHQWUHV G¶HXURGHYLVHV VRQW GHV FRQFHQWUDWLRQV
G¶HXUREDQTXHV
� /RQGUHV � ILOLDOHV GH EDQTXHV 86 HW -31

� /HV vOHV &DwPDQV � ILOLDOHV GH EDQTXHV 86

� %DKUHLQ � PR\HQ�RULHQW

� 86$ j WUDYHUV OHV ,%) PDLV VHXO GpS{W

� 6LQJDSRXU

❘ LOV VRQW RIIVKRUH HW QRQ VRXPLV j UpJOHPHQWDWLRQ
QDWLRQDOH
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❙ &HQWUHV RIIVKRUH SHX SUREOpPDWLTXHV
� +RQJ�.RQJ� /X[HPERXUJ� 6LQJDSRXU� 6XLVVH� HW� G¶XQH TXDOLWp
SUXGHQWLHOOH XQ SHX LQIpULHXUH� 'XEOLQ �,UODQGH�� *XHUQHVH\� ,OH GH
0DQ HW -HUVH\�

❙ &HQWUHV RIIVKRUH SUREOpPDWLTXHV
� $QGRUUH� %DKUHLQ� OD %DUEDGH� %HUPXGHV� *LEUDOWDU� /DEXDQ
�0DODLVLH�� 0DFDR� 0DOWH HW 0RQDFR�

❙ &HQWUHV RIIVKRUH WUqV SUREOpPDWLTXHV �
� $QJXLOOD� $QWLJXD HW %DUEXGD� $UXED� %HOL]H� ,OHV YLHUJHV
EULWDQQLTXHV� ,OHV &DLPDQV� ,OHV &RRN� &RVWD 5LFD� &K\SUH� /LEDQ�
/LHFKWHQVWHLQ� ,OHV 0DUVKDOO� 0DXULFH� 1DXUX� $QWLOOHV QpHUODQGDLVHV�
1LXH� 3DQDPD� 6W� .LWWV HW 1HYLV� 6WH� /XFLH� 6W� 9LQFHQW HW
*UHQDGLQHV� 6DPRD� 6H\FKHOOHV� %DKDPDV� 7XUNV HW &DLFRV�
9DQXDWX�
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❚ /H PDUFKp GHV HXURGHYLVHV �VXLWH�
❘ OHV GpS{WV VRQW

� j ��� � � PRLV� j ��� GH � j � PRLV� j ��� j � GH � PRLV

� QRQ VWDEOHV SRXU OD WUDQVIRUPDWLRQ HQ HXURFUpGLW «

❘ /HV &HUWLILFDWV GH GpS{W VRQW GHV WLWUHV QpJRFLDEOHV
� FUppV HQ ���� SDU OD &LWL%DQN VRXV IRUPH GH

± FHUWLILFDWV SDU ORW �RQ WDS� GH FRXUWH GXUpH HW GH QRPLQDO
LPSRUWDQW «

± FHUWLILFDWV SDU WUDQFKH DVVLPLODEOHV j GHV REOLJDWLRQV j
FRXSRQV �&UpGLW /\RQQDLV�

� DXJPHQWHQW OD VWDELOLWp GHV IRQGV GH GpS{W

� DVVXUHQW DXMRXUG¶KXL ��� GHV UHVVRXUFHV HQ GHYLVHV�
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❚ /H PDUFKp GHV HXURGHYLVHV �VXLWH�
❙ 7UDQVIRUP� GHV GpS{WV VRXV � IRUPHV GH FUpGLW

❘ OH SUrW G¶HXURGHYLVHV
� SUrW &7� PRQWDQW OLPLWp DFFRUGp SDU XQH EDQTXH

� 8QH FRWDWLRQ GH O ¶HXUR�86' GH � ������� VLJQLILH TXH O¶HPSUXQW
G ¶HXUR�86' HVW j � ��� HW TXH OH SUrW G ¶HXUR�86' HVW j �
���� /HV WDX[ GH UpIpUHQFH VRQW OH "�,%25 HW "�,%,'�

❘ OHV HXUR�FUpGLWV
� FUpGLW 07� /7 �� j �� DQV� GH PRQWDQW WUqV pOHYp DFFRUGp SDU
XQ SRRO GH EDQTXHV �V\QGLFDWLRQ��

� 0pWKRGH IOH[LEOH� UDSLGH HW FRQILGHQWLHO�
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❚ /H PDUFKp GHV HXURGHYLVHV �VXLWH�
❙ � IRUPHV G¶HXUR�FUpGLWV

❘ OH WHUP ORDQ RX WHUP IDFLOLW\ SRVVqGH WURLV SKDVHV �
� OH WLUDJH GHV IRQGV j GLVSRVLWLRQ

� OH GLIIpUp G¶DPRUWLVVHPHQW

� OH UHPERXUVHPHQW

❘ OH VWDQG E\ FUHGLW RX UHYROYLQJ FUHGLW DVVLPLODEOH j XQ
GpFRXYHUW

❘ OH FUHGLW UROO�RYHU HVW XQ FUHGLW UHQRXYHOp

❙ 'H QRPEUHXVHV FODXVHV H[LVWHQW � PXOWLGHYLVHV ���
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❚ /H PDUFKp GHV pPLVVLRQV ,QWO

❙ UHJURXSH OHV LQYHVWLVVHXUV� pPHWWHXUV GH WLWUHV HW
LQWHUPpGLDLUHV �HXUREDQTXHV��

❙ /HV pPLVVLRQV HQYLVDJHDEOHV VRQW FHOOHV
❘ G¶REOLJDWLRQV QRQ © UpVLGHQWHV ª VXU XQ PDUFKp pWUDQJHU

❘ G¶DFWLRQV QRQ © UpVLGHQWHV ª VXU XQ PDUFKp pWUDQJHU

❘ G¶HXUR�REOLJDWLRQV VXU O¶HXURPDUFKp

❘ G¶HXUR�DFWLRQV VXU O¶HXURPDUFKp
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Les marchés externes proposent des titres dans de nombreux 
pays, simultanément et hors juridiction nationale...

Euro-Equity
 Market

Marché Externe / International / Offshore 

Euro-Bond Market Euro-Note Market

Marché Interne 

Domestique Etranger

Schéma possible ...

❚ /H PDUFKp GHV pPLVVLRQV ,QWO �VXLWH�

❚ /HV WLWUHV © QRQ UpVLGHQWV ª
❘ /D SOXSDUW GHV PDUFKpV QDWLRQDX[ UpVHUYH XQH SODFH
DX[ QRQ�UpVLGHQWV GpVLUDQW pPHWWUH GHV WLWUHV HQ
PRQQDLH GH OD SODFH ILQDQFLqUH�

❘ /H FDUDFWqUH LQWHUQDWLRQDO YLHQW GH OD GLIIpUHQFH GH
QDWLRQDOLWp HQWUH O¶pPHWWHXU HW OH VRXVFULSWHXU�

❙ /HV )RUHLJQ %RQGV
❘ VH GLVWLQJXHQW SDU OHXU ILVFDOLWp� UpJOHPHQWDWLRQ� GRF���

❘ PDLV OHXU PRQWDJH HVW LGHQWLTXH DX[ HXURERQGV

❘ (OOHV SRUWHQW GHV QRPV DW\SLTXHV
� <DQNHH ERQGV� 6DPRXUDw ERQGV � &KRFRODWH %RQGV� %XOOGRJ

%RQGV���
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❚ /HV WLWUHV © QRQ UpVLGHQWV ª �VXLWH�

❙ /D SUpVHQFH G¶DFWLRQV VXU PDUFKp�V� pWUDQJHU�V�
SUHQG GLYHUVHV IRUPHV �

❘ FRWDWLRQ GH WLWUHV GH ILOLDOHV

❘ pPLVVLRQ VSpFLILTXH G¶DFWLRQV VXU XQ PDUFKp pWUDQJHU

❘ FRWDWLRQ VLPXOWDQpH �$'5 DX[ 86$� RX FURVVOLVWLQJ ���

❘ YHQWH G¶DFWLRQV VXU PDUFKpV pWUDQJHUV PDLV FRWH VXU
OH PDUFKp QDWLRQDO �YLD XQ V\QGLFDW�

❘ pPLVVLRQ G¶HXUR�DFWLRQV �YRLU SOXV ORLQ�
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❚ /HV WLWUHV © QRQ UpVLGHQWV ª �VXLWH�
❙ /HV $'5V

❘ WLWUHV pPLV DX[ 86$ HQ 86' SDU GHV EDQTXHV GpSRVLWDLUHV

❘ UHSUpVHQWHQW OD SURSULpWp G¶DFWLRQV RUGLQDLUHV DFKHWpV VXU OH
PDUFKp pWUDQJHU HW GpWHQXV SDU OD EDQTXH

❘ (Q ����� ILUPH QRQ�86  ���� GX 1<6(¶V a ��� HQ $'5V

❙ ([S � (ULFVVRQ �6XHGH�� 5R\DO 'XWFK 3HWUROHXP �1/��
1RNLD �)LQODQGH�� 6PLWK.OLQH %HHFKDP �8.� «
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❚ /HV WLWUHV © QRQ UpVLGHQWV ª �VXLWH�
❙ 3RXU OH FURVVOLVWLQJ

� DXJPHQWHU OD OLTXLGLWp GHV DFWLRQV H[LVWDQWHV HW OD YLVLELOLWp�
OLVLELOLWp HW DFFHSWDWLRQ GH O¶HQWUHSULVH�

� DPpOLRUHU O¶pYDOXDWLRQ GX WLWUH �PRLQV GH GpSHQGDQFH HQ
PDUFKp ORFDX[��

� SHUPHWWUH XQH pPLVVLRQ XOWpULHXUH VXU FH PDUFKp

� PHQHU GHV 23(� pPHWWUH GHV 6WRFN 2SWLRQV GHV PDQDJHUV
ORFDX[

� pYLWHU OHV UDLGV KRVWLOHV� WLUHU XQ EpQpILFH SROLWLTXH�
VWUDWpJLTXH�

❙ &RQWUH
� $FFURvW OHV REOLJDWLRQV�
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❚ /HV FUpGLWV REOLJDWDLUHV GH O¶(XURERQG 0DUNHW

❙ (XUR�REOLJDWLRQV RX HXURERQGV � REOLJDWLRQV ,�
pPLVHV SDU HQWUHSULVHV RX pWDWV HQ GHYLVH
pWUDQJqUH SDU OHV VRLQV G¶XQ V\QGLFDW GH EDQTXH�

� ([S� GHWWH pPLVH HQ '0 HQ 8.� 6XLVVH HW 1/�

❘ 0RLQGUH GH FR�W GH VHUYLFH GH OD GHWWH �WD[HV�
� ([S � OHV (XUR�QRWHV VRQW GH &7 ���� PRLV� GH PRLQGUHV
FR�WV TXH OHV (XURFUHGLWV

❘ 0RLQGUHV FRQWUDLQWHV TXH OHV IRUHLJQ ERQGV�

❘ 6WUXFWXUpHV GH PDQLqUH WUqV LQQRYDQWH�
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❙ (XUR�FRPPHUFLDO 3DSHU � REOLJDWLRQV GH &7 SODFpHV
GLUHFWHPHQW DXSUqV GX SXEOLF

❘ FRPSDUDEOHV DX[ HXURQRWHV HW YHQGXHV HVFRPSWpHV�

❘ ([S � )  ���� (XU� (&3 j ���M SULFpH j ���DQ���

���� � > � � >������ ; �����@@  ������

❙ &ODXVHV SDUWLFXOLqUHV
❘ OHV 'XDO &XUUHQF\ %RQGV�
❘ OHV &XUUHQF\ &RFNWDLO %RQG�
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❚ 5HPDUTXHV �
❘ -XQH ���� � �� pPLVVLRQ G¶(XURERQGV UpDOLVpH SDU
6�*� :DUEXUJ j /RQGUHV �HW HQ %� 5)$� 1/� /X[�
SRXU OH FRPSWH G¶XQH ILUPH VLGpUXUJLTXH LWDOLHQQH
$XWRVWUDGH HW XQ PRQWDQW GH �� PLOOLRQV 86'�

❘ (XURERQGV YV� (XUR�FUpGLW � OHV HXURFUpGLWV
� XWLOLVHQW GHV WDX[ YDULDEOHV

� RQW GHV PDWXULWpV SOXV FRXUWHV

� VRQW SOXV IOH[LEOHV HW SOXV UDSLGHV j REWHQLU
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❚ OHV HXUR�DFWLRQV � DYDQWDJHV GH O ¶(XUR0DUFKp
❙ $QRQ\PDW GDQV OD YHQWH � DFKDW�

❙ ,PPXQLWp ILVFDOH�

❙ 7HQHXUV GH PDUFKp�
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�� HXUR DFWLRQV ��

❚ JHVWLRQ GX FDUDFWqUH
PXOWLQDWLRQDOHV
�GRFXPHQWDWLRQ
PXOWLOLQJXH�

❚ FRRUGLQDWLRQ GH
O¶RSpUDWLRQ

�� HXUR DFWLRQV ��

❚ 3DV GH GpFRWH

❚ 0RQWDQWV SRVVLEOHV
GHV IRQGV OHYpV
❙ 1HVWOp� ����� � 00�

❚ 1RWRULpWp

❚ $FWLRQQDULDW GLYHUVLILp
❙ OLPLWH SULVH GH FRQWU{OH

❙ UHIOHW GX FDUDFW� 01&�
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❚ /HV IDFLOLWpV G¶pPLVVLRQ GH QRWHV RX ELOOHWV GH
7UpVRUHULH

❘ 7LWUHV ILQDQFLHUV pFKDQJHDEOHV j &7 RX 07 DX SRUWHXU

❘ GpYHORSSpHV GHSXLV ���� SDU OHV EDQTXHV G¶DIIDLUHV
�TXL QH VRQW SDV GHV HXUREDQTXHV WURS IDLEOHV
GpS{WV���� SRXU FRQFXUUHQFHU OHV HXUR�FUpGLWV j &7�07

❘ DFWLIV SOXV OLTXLGHV TXL Q¶H[LJHQW SDV GH JHOHU GHV
GpS{WV HW FRQVWLWXHU GHV UpVHUYHV�

❘ /HXU ULVTXH HVW LQIpULHXU GRQF GH FR�W LQIpULHXU�

❘ 6ROXWLRQ LQWHUPpGLDLUH HQWUH OHV � FUpGLWV SUpFpGHQWV�
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❚ /HV IDFLOLWpV G¶pPLVVLRQ GH QRWHV

❙ � W\SHV
❘ /HV IDFLOLWpV VDQV JDUDQWLHV SDUPL OHVTXHOOHV RQ D

� OHV (XUR�&RPPHUFLDO 3DSHU

� OHV (XUR�0HGLXP 7HUP 1RWHV ��������

❘ /HV IDFLOLWpV DYHF JDUDQWLHV GRQW
� OHV 58) � 5HYROYLQJ 8QGHUZULWLQJ )DFLOLWLHV�

� OHV 1,) Note Issuance Facilities - billets émis avec lignes de
substitution, il n’ya plus de séparation entre placement et
garantie

� OHV 02)) MultiOption Funding Facilities -
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