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5pVXPp
'DQV�OH�FRQWH[WH�HXURSpHQ�G¶XQ�DIIOX[�FRQVLGpUDEOH�HW�FURLVVDQW�G¶H[LOpV��O¶(WDW�D�PLV�HQ�SODFH�
XQ�SODQ�QDWLRQDO�G¶DFFXHLO�HQ�MXLQ�������UHSRVDQW�QRWDPPHQW�VXU�O¶DXJPHQWDWLRQ�GHV�FDSDFLWpV�
G¶KpEHUJHPHQW�GHV�GHPDQGHXUV�G¶DVLOH��(Q�XQ�SHX�SOXV�GH�GHX[�DQV��HQ�VH�OLPLWDQW�j�O¶ÌOH�GH�
)UDQFH��SOXV�GH��������SHUVRQQHV�DXUDLHQW�DLQVL�pWp�PLVHV�j�O¶DEUL��j�OD�VXLWH�G¶pYDFXDWLRQV�GH�
FDPSHPHQWV�GDQV�O¶HVSDFH�SXEOLF��RX�G¶XQ�SDVVDJH�SDU�O¶XQ�GHV�FHQWUHV�G¶RULHQWDWLRQ��GLWV�GH�
© SUHPLHU�DFFXHLO ª��/HV�JHVWLRQQDLUHV�GH�FHV�VWUXFWXUHV�G¶KpEHUJHPHQW�± GHV�FHQWUHV�RXYHUWV�
j�OD�KkWH�HW�GHV�FKDPEUHV�G¶K{WHOV�VRFLDX[ SULQFLSDOHPHQW�± RQW�SRXU�PLVVLRQ�GH�VXEYHQLU�DX[�
EHVRLQV� SULPDLUHV� GH� FHX[� TX¶LOV� KpEHUJHQW� PDLV� DXVVL� G¶DFFRPSDJQHU� OHXUV� GpPDUFKHV�
MXULGLTXHV� HW� SOXV� JpQpUDOHPHQW� DGPLQLVWUDWLYHV�� ,OV� GRLYHQW� DLQVL� IDYRULVHU� O¶DFFqV�DX[�GURLWV�
GHV�© PLJUDQWV ª��QRWDPPHQW�HQ�PDWLqUH�GH�VDQWp��

$X�SULQWHPSV������� ���GHV����© FHQWUHV� G¶KpEHUJHPHQW� G¶XUJHQFH�PLJUDQWV ª�DORUV� RXYHUWV�
GDQV�OD�UpJLRQ�RQW�UpSRQGX�j�XQ�TXHVWLRQQDLUH�WpOpSKRQLTXH�SRUWDQW�VXU�O¶DFFqV�DX[�VRLQV�GHV�
PLJUDQWV��DGPLQLVWUp�SDU� O¶2EVHUYDWRLUH�GX�6DPXVRFLDO�GH�3DULV��SRXU� OH�FRPSWH�GH� O¶$JHQFH�
UpJLRQDOH�GH�VDQWp�G¶ÌOH�GH�)UDQFH��&HV�TXHVWLRQQDLUHV��G¶XQH�GXUpH�PR\HQQH�GH����PLQXWHV��
RQW� SULV� OD� IRUPH� G¶HQWUHWLHQV� H[DPLQDQW� OHV� UHODWLRQV� HQWUH� FHV� FHQWUHV� G¶KpEHUJHPHQW�� OHV�
FDLVVHV� SULPDLUHV� G¶DVVXUDQFHV� PDODGLH�� OHV� SHUPDQHQFHV� G¶DFFqV� DX[� VRLQV� GH� VDQWp� HW�
G¶DXWUHV� VHUYLFHV� SHUPHWWDQW� O¶RXYHUWXUH� GHV� GURLWV� RX� SOXV� GLUHFWHPHQW� GH� VRLJQHU� OHV�
UpVLGHQWV��&H� UDSSRUW�GpFULW��GpSDUWHPHQW�SDU�GpSDUWHPHQW�� OHV� UHODWLRQV�TX¶HQWUHWLHQQHQW� OHV�
FHQWUHV�G¶KpEHUJHPHQW�DYHF�FHV�GLIIpUHQWV�VHUYLFHV��

6DQV� DXFXQ� GRXWH�� OD� FDSLWDOH� VH� GLVWLQJXH� GHV� DXWUHV� GpSDUWHPHQWV� SDU� XQH� RIIUH� HW� XQH�
DFFHVVLELOLWp�ELHQ�PHLOOHXUH�DX[�VHUYLFHV�GH�VDQWp��ELHQ�TXH�OD�JHVWLRQ�GHV�SUREOqPHV�GH�VDQWp�
PHQWDOH�\�UHVWH�GLIILFLOH��

/¶DWWUDFWLYLWp� GHV� VHUYLFHV� GH� VDQWp� SDULVLHQV� j� GHVWLQDWLRQ� GHV� SRSXODWLRQV� H[LOpHV�
�SHUPDQHQFH�G¶DFFqV�DX[�VRLQV��DVVRFLDWLRQV�GH�VDQWp�PHQWDOH�VSpFLDOLVpHV«��V¶H[HUFH�GDQV�
WRXWH�OD�UpJLRQ��/HV�FHQWUHV�EDVpV�KRUV�GH�3DULV�FRPSHQVHQW� LQWUD�PXURV O
LQVXIILVDQFH�RX�OHV�
G\VIRQFWLRQQHPHQWV�GH�FHUWDLQV�VHUYLFHV�FRQVWDWpV�GDQV�OHXU�GpSDUWHPHQW�

/HV�FHQWUHV�GH�SHWLWH�FRXURQQH�VRQW�DORUV��SRXU�OD�SOXSDUW��HQ�UHODWLRQ�DYHF�SOXVLHXUV�VHUYLFHV�
GH�VDQWp�SDULVLHQV��(Q�6HLQH�6DLQW�'HQLV�QRWDPPHQW�� OHV� UpVHDX[�GH�VDQWp�V
LQVFULYHQW�GDQV�
XQH� FRQWLQXLWp� JpRJUDSKLTXH� DYHF� O
HVW� GH� OD� FDSLWDOH�� 2Q� UHPDUTXH� pJDOHPHQW� GDQV� FHV�
GpSDUWHPHQWV�GH�SHWLWH�WDLOOH�FRPSDUp�j� OHXU�YRLVLQ�GH�JUDQGH�FRXURQQH��GHV�DJJORPpUDWLRQV�
GH� FHQWUHV� HW� GH� VHUYLFHV GH� VDQWp� DXWRXU� GH� FHUWDLQHV� YLOOHV��3DU� H[HPSOH�� GH�QRPEUHXVHV�
RULHQWDWLRQV�PpGLFDOHV�FRQYHUJHQW��GDQV�OHV�+DXWV�GH�6HLQH��YHUV�1DQWHUUH�RX�GDQV�OH�9DO�GH�
0DUQH� YHUV� &UpWHLO�� WRXWHV� GHX[� OHV� SUpIHFWXUHV� GH� FHV� GpSDUWHPHQWV�� 3DU� FRQWUDVWH�� OHV�
FHQWUHV� TXL� VH� UHWURXYHQW� j� O¶pFDUW� GHV� YRLHV� GH� WUDQVSRUWV� FRQGXLVDQW� DLVpPHQW� YHUV� FHV�
HVSDFHV��OHV�JUDQGHV�YLOOHV� ORFDOHV�HW�3DULV��TXL� UDVVHPEOHQW�XQH�RIIUH�GH�VRLQV� LPSRUWDQWHV��
VROOLFLWHQW�PRLQV�GH�VHUYLFHV�GH�VDQWp�WRXW�HQ�SURVSHFWDQW�GDQV�GH�QRPEUHXVHV�GLUHFWLRQV�SRXU�
UpSRQGUH� j� OHXUV� EHVRLQV�� &¶HVW� XQH� VLWXDWLRQ� TXH� O¶RQ� REVHUYH�� GH� IDoRQ� SHXW�rWUH� SOXV�
DWWHQGXH��GDQV�OHV�GpSDUWHPHQWV�ELHQ�SOXV�pWHQGXV�GH�JUDQGH�FRXURQQH�R��O¶RQ�FRQVWDWH�GHV�
GLVSDULWpV� SOXV� PDUTXpHV� HQ� WHUPHV� G¶LPSODQWDWLRQ� HW� G¶DFFHVVLELOLWp� GHV� FHQWUHV�
G¶KpEHUJHPHQW�SDU�UDSSRUW�DX[�VHUYLFHV�GH�VDQWp�GX�GpSDUWHPHQW�RX�j�FHX[�GH�OD�FDSLWDOH��

'DQV� FHV� GpSDUWHPHQWV�� O
DFFqV� DX[� VHUYLFHV� GH� VDQWp� V
DYqUH� GRQF� ORJLTXHPHQW� ELHQ� SOXV�
GLIILFLOH�� /D� GLVWDQFH j� 3DULV� HW� DX[� UpVHDX[� GH� WUDQVSRUWV� HQ� FRPPXQ� VXSSRVH DORUV� GH�
V
DSSX\HU� GDYDQWDJH� VXU� OHV� VHUYLFHV�GH�SUR[LPLWp�� GRQW� OH� FKRL[� HVW� FHSHQGDQW� SOXV� UpGXLW��
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6DQV�GRXWH�GDYDQWDJH�TX¶HQ�SHWLWH�FRXURQQH��GHV�FHQWUHV�IRQW�DORUV�DSSHO�j�GHV�VRLJQDQWV��OH�
SOXV�VRXYHQW�EpQpYROHV��SRXU�RUJDQLVHU�GHV�SHUPDQHQFHV�UpJXOLqUHV��'DQV�FHV�GpSDUWHPHQWV�
SOXV� YDVWHV� HW�PRLQV� DFFHVVLEOHV�� OD� FRXYHUWXUH� SDU� GHV� VHUYLFHV�PRELOHV�� Oj� R�� LOV� H[LVWHQW��
V¶DYqUH�SDUWLFXOLqUHPHQW�SUpFLHXVH�


