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Processus de valorisation

*Prix évalué : modéle interne qui permet d’évaluer une obligation a tout instant
**Prix contribué : renvoie le dernier prix traité a un instant donné

Role du valorisateur

= Appliquer par délégation la politique de valorisation définie par son client
. Respecter les contraintes réglementaires

= Minimiser le risque opérationnel

" Fournir toute la transparence nécessaire en cas d’audit

Sources de prix évalués*

BLOOMBERG (BGN, BVAL) " Recherche du

THOMSON REUTERS Politique de prix

INTERACTIVE DATA valorisation

P1 si P1=P2
priorisation des ou P2 si P2=P3

Sources de prix contribués** sources & ou P2 si P2=P3

BARCLAYS identification du type ou P1 si P1=P4

JP MORGAN

MERILL LYNCH

de prix (Bid, Ask, Mid) ou P2 si P2=P4

= La qualité de la valorisation est étroitement liee a la qualité des acteurs intervenants
tout au long du processus opérationnel (broker, agrégateur, ...)

= Veiller a définir une stratégie de valorisation cohérente avec la stratégie d’exécution
(impact P&L)
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Disclaimer

The information contained within this document (‘information’) is believed to be reliable but BNP Paribas Securities Services does not warrant its completeness or accuracy. Opinions
and estimates contained herein constitute BNP Paribas Securities Services’ judgment and are subject to change without notice. BNP Paribas Securities Services and its subsidiaries
shall not be liable for any errors, omissions or opinions contained within this document. This material is not intended as an offer or solicitation for the purchase or sale of any financial
instrument. For the avoidance of doubt, any information contained within this document will not form an agreement between parties. Additional information is available on request.

BNP Paribas Securities Services is incorporated in France as a Partnership Limited by Shares and is authorised and supervised by the European Central Bank (ECB), the ACPR
(Autorité de Contrdle Prudentiel et de Résolution ) and the AMF (Autorité des Marchés Financiers).

BNP Paribas Securities Services, London branch is authorised by the ACPR, the AMF and the Prudential Regulation Authority and is subject to limited regulation by the Financial
Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority and regulation by the Financial
Conduct Authority are available from us on request. BNP Paribas Securities Services, London branch is a member of the London Stock Exchange. BNP Paribas Trust Corporation UK
Limited (a wholly owned subsidiary of BNP Paribas Securities Services), incorporated in the UK is authorised and regulated by the Financial Conduct Authority.

In the U.S., BNP Paribas Securities Services is a business line of BNP Paribas which is incorporated in France with limited liability. Services provided under this business line, including
the services described in this document, if offered in the U.S., are offered through BNP Paribas, New York Branch (which is duly authorized and licensed by the State of New York
Department of Financial Services); if a securities product, through BNP Paribas Securities Corp. or BNP Paribas Prime Brokerage, Inc., each of which is a broker-dealer registered with
the Securities and Exchange Commission and a member of SIPC and the Financial Industry Regulatory Authority; or if a futures product through BNP Paribas Securities Corp., a
Futures Commission Merchant registered with the Commodities Futures Trading Commission and a member of the National Futures Association.
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