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�
���� /D� MRUQDGD�VREUH�HPSUHVHV�G¶LQVHUFLy�RUJDQLW]DGD�SHU�5($6�%DOHDUV�KD�
GHVSHUWDW� XQHV� JUDQV� H[SHFWDWLYHV�� WDQW� HQWUH� RUJDQLW]DFLRQV� VRFLDOV� FRP�
HQWUH� DGPLQLVWUDFLRQV� S~EOLTXHV�� UHIOHFWLGHV� HQ� OHV� ���� LQVFULSFLRQV�
UHDOLW]DGHV�� $L[z� SRVD� GH� PDQLIHVW� O¶LQWHUqV� GH� OD� QRVWUD� VRFLHWDW� HQ� OHV�
HPSUHVHV�G¶LQVHUFLy�L�HQ�HO�VHX�SRWHQFLDO�GH�FRQWULEXFLy�D�OD�FRKHVLy�VRFLDO��
�
����/HV�HPSUHVHV�G¶LQVHUFLy�VyQ�XQ�QRX�LQVWUXPHQW�IRQDPHQWDO�DO�VHUYHL�GHOV�
LWLQHUDULV� G¶LQVHUFLy�� SHUz� QR� pV� O¶~QLF� LQVWUXPHQW� L� V¶KDQ� GH� WHQLU� PROW� HQ�
FRPSWH�OHV�QHFHVVLWDWV�GH�FRRUGLQDFLy�DPE�DOWUHV�UHFXUVRV�VRFLDOV�GH�OD�[DU[D�
S~EOLFD�L�SULYDGD�G¶DWHQFLy�VRFLDO��
�
���� /HV� HPSUHVHV� G¶LQVHUFLy� FRPELQHQ� WDQW� HOHPHQWV� VRFLDOV� FRP�
HPSUHVDULDOV�� L� KDQ� GH� WHQLU� DTXHVWD� GREOH� UHQGLELOLWDW� HFRQzPLFD� L� VRFLDO��
1HFHVVLWHQ� VHU� YLDEOHV� SHU� D� IXQFLRQDU�� SHUz� HO� VHX� REMHFWLX� EjVLF� pV� OD�
LQVHUFLy�GH�SHUVRQHV�HQ�ULVF�G¶H[FOXVLy�VRFLDO��
�
���� 'HV� GHO� SXQW� GH� YLVWD� HPSUHVDULDO� V¶KDQ� GH� FHUFDU� DFWLYLWDWV�
HFRQzPLFDPHQW�YLDEOHV��SHUTXq�KDQ�GH�FRPSHWLU�HQ�HO�PHUFDW�DPE�HOV�VHXV�
SURGXFWHV� R� VHUYHLV�� L� LQWHQVLYHV� HQ�Pj�G¶REUD�� L� IL� G¶DIDYRULU� O¶DFFpV�DO�PyQ�
ODERUDO�GH�SHUVRQHV�DPE�GLILFXOWDWV��
�
����'HV�GHO�SXQW�GH�YLVWD�VRFLDO��V¶KD�GH�WHQLU�PROW�HQ�FRPSWH�HO�PRPHQW�LGRQL�
GLQV� O¶LWLQHUDUL� G¶LQVHUFLy� G¶HQWUDGD� GH� OD� SHUVRQD� HQ� O¶HPSUHVD� G¶LQVHUFLy��
QRUPDOPHQW� OHV� IDVHV� ILQDOV� GHOV� LWLQHUDULV�� XQD� YHJDGD� VXSHUDWV� DPE� q[LW�
DOWUHV� UHFXUVRV� IRUPDWLXV� L�G¶KDELOLWDWV�SUHYLV�DO�SURFpV�GH� OD�SHUVRQD�HQ�XQD�
HPSUHVD�G¶LQVHUFLy��
�
���� $L[t� PDWHL[�� GHV� GHO� SXQW� GH� YLVWD� VRFLDO� pV� HVSHFLDOPHQW� LPSRUWDQW� OD�
UHODFLy� G¶DMXGD� TXH� V¶KL� HVWDEOHL[�� DL[t� FRP� HO� WUHEDOO� SHU� FRPSHWqQFLHV�� D� IL�
G¶DIDYRULU� O¶DFFpV� D� OD� SOHQD� FLXWDGDQLD�� WHQLQW� PROW� SUHVHQW� HO� SDSHU� GH� OD�
[DU[D�GH�VHUYHLV�VRFLDOV�L�HO�WUHEDOO�FRPXQLWDUL�HQ�HO�WHUULWRUL��
�
����(OV�SUHVVXSRVWV�S~EOLFV�GHVWLQDWV�D�IRPHQWDU�OHV�HPSUHVHV�G¶LQVHUFLy�V¶KDQ�
G¶HQWHQGUH�PpV� FRP�D�XQD� LQYHUVLy� TXH� FRP�D�XQD�GHVSHVD�D� IRQV�SHUGXW��
/HV� HPSUHVHV� G¶LQVHUFLy� FRQWULEXHL[HQ� D� O¶LQFUHPHQW� GHOV� LQJUHVVRV� S~EOLFV�
�HQ� FRQFHSWH�G¶,53)��DSRUWDFLRQV�D� OD�6HJXUHWDW�6RFLDO� L� ,9$��DL[t� FRP�D� OD�
UHGXFFLy�GH�OHV�GHVSHVHV�G¶DWHQFLy�VRFLDO�L�GH�OOXLWD�FRQWUD�O¶H[FOXVLy��
�
����/D�OOHL�G¶HPSUHVHV�G¶LQVHUFLy�GHL[D�OD�SRUWD�REHUWD�D�O¶DSURSLDFLy�SULYDGD�GH�
ILQV�DO� ����GHOV�EHQHILFLV�� HQ�FRQWUD�GHOV� FULWHULV�GH� OHV�HQWLWDWV�G¶HFRQRPLD�
VROLGjULD� TXH� GHIHQVHQ� HO� FDUjFWHU� ����� QR� OXFUDWLX� GH� OHV� HPSUHVHV�
G¶LQVHUFLy�� /¶HFRQRPLD� VROLGjULD� DSRUWD� YDORUV� DIHJLWV� D� OHV� HPSUHVHV�
G¶LQVHUFLy��DIDYRULQW� UHODFLRQV�GH�FRRUGLQDFLy� L�GH� WUHEDOO�HQ�[DU[D�DPE�DOWUHV�
VHFWRUV�VRFLDOV��
�
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��$PE� HO� S~EOLF� LQWHUHVVDW� HQ� HO� FRQVXP� UHVSRQVDEOH�� FRQWULEXLQW� D�
O¶DUWLFXODFLy�GH�PHUFDWV�VRFLDOV�FRP�D�HVWUDWqJLD�GH�WUDQVIRUPDFLy�VRFLDO��

��$PE�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�D�WUDYpV�GH�OHV�FOjXVXOHV�VRFLDOV�L�GH�OD�
FUHDFLy�GH�PHUFDWV�UHVHUYDWV��

��$PE�HO�PyQ�HPSUHVDULDO�SULYDW��HQ�HO�PDUF�GH�OD�5HVSRQVDELOLWDW�6RFLDO�GH�
OHV�(PSUHVHV��

�
���� )LQDOPHQW�� 5($6� %DOHDUV� UHDILUPD� OD� VHYD� DSRVWD� HVWUDWqJLFD� SHU�
O¶DFRPSDQ\DPHQW�D� OHV�HQWLWDWV�VRFLDOV�GH� OHV� ,OOHV�%DOHDUV�TXH�HV�SODQWHJLQ�
WUDQVIRUPDU�SDUW�GHOV�VHXV� LWLQHUDULV�HQ�HPSUHVHV�G¶LQVHUFLy��$TXHVWD�DSRVWD�
HV�FRQFUHWD�HQ�OD�SRVDGD�HQ�PDU[D�GH�IRUPD�LPPHGLDWD�G¶XQ�VHUYHL�GH�VXSRUW�
D� OHV� HQWLWDWV� SURPRWRUHV� G¶HPSUHVHV� G¶LQVHUFLy� FUHDW� DPE� HO� VXSRUW� GH�
O¶HVWDOYL� qWLF� GH�&RORQ\D�&DL[D�3ROOHQoD� L� GHO� 6HUYHL� G¶2FXSDFLy� GH� OHV� ,OOHV�
%DOHDUV��
�
�
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