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“The market is not a sofa, it is not a place to get
comfortable.”
- Jim Cramer
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4,483
21,058

Last
Week
-3.87%
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-1.10%

Year-to-Date
- 4.47%
- 5.95%
- 0.78%

Mark Twain said history doesn’t repeat, but it rhymes. And boy, does today
ever rhyme with the 1970s.

Source: National Archives

Now before you go digging out your red satin shirt and white disco suit (full
disclosure, I owned both), I am referring to economic and political events.
For example, the 1970s featured:
The U.S. exiting a long, expensive, and unpopular war. Photos of people
clinging to helicopters defined the hasty retreat.
The Afghanistan exit was just as messy, with desperate Afghanis
clinging to the side of a C5.
The departure of an unpopular president (Nixon), followed by the
“malaise” term of Jimmy Carter from 1977 to 1980.
Trump and Biden could fit into these categories, at least so far.

A surge in oil prices as OPEC tightened its grip on global supplies. Oil
prices doubled from 1973-1974, held steady, then doubled again from
1978 to 1980.
Today, OPEC+ includes Russia, and their control over global energy is
almost as strong as OPEC’s was in the 1970s. The west has more
domestic oil today than it had in the 1970s, thanks to the shale
revolution, but production is hampered by environmental restrictions.
Oil prices have doubled since the lows of 2020.
The 1970s marked the passing of one large generation to the next - the
Silent Generation to the Baby Boomers. As Baby Boomers upended
fashions and surged into homes, they caused price gyrations
everywhere.
Today, Baby Boomers are retiring en masse and being replaced by
Millennials, who are beginning their own family formation years.
Such a transition comes with the same increased demand for housing
and “stuff” as we saw in the 1970s. The real estate boom today is at
least partly due to this generational shift.
The Millennials may have more in common with the Silent Generation
(born 1928-1945), though, as the Silents grew up in the McCarthy era
and were characterized as hesitant to speak out because of fears that
what they said could come back to haunt them – we call this “cancel
culture” today.
Inflation began to rise in the 1970s due to many of the factors above.
The Federal Reserve was hesitant to raise interest rates fast enough and
inflation just got worse.
We are experiencing the highest rates of inflation since the early 1990s
today. Much is due to clogs in the supply chain, which will clear as the
year progresses. But higher wages, rents, and energy costs are not
going away.

The 1970s saw regional wars pop up all over the globe. 1973 was a grim
year for the Middle East, Vietnam fell in 1975 as the U.S. pulled out, and
Russia invaded Afghanistan for “regional stability” in 1979.
The Middle East, with Israel and Iran facing off over Iran’s nuclear
ambitions, is just as tense as it was decades ago. And Russia is back
threatening invasion, in Ukraine this time.

Debbie Boone’s “You Light Up My Life” was a #1 hit single in 1977 which, in
hindsight, was an interesting signpost of how expensive it had become to
actually light up your life in 1977 – oil prices hit all-time highs in 1977.
1977 also marked the introduction of the TSE 300, Canada’s answer to the
Dow Jones Industrial Average. The price was set at 1,000 on January 1st of
1977 to coincide with the 1,000 price of the Dow Jones Industrial Average
on the exact same date. Here is where it gets interesting.
Today, the TSE 300 is known as the S&P/TSX Composite Index, and it
trades around 21,000. The Dow Jones Industrial Average at about 35,000
has almost doubled the TSX over the decades, and particularly since the
China Boom for commodities ended around 2012.
The Dow Jones Industrial Average has outperformed Canada’s S&P/TSX by
2 ½ times since 2012:

Yet in late 1985, when I started in the business, the TSE 300 was at 2,800
versus the Dow Jones at a lowly 1,500.
In other words, Canada’s resource-heavy, inflation-loving stock market had
doubled the Dow’s performance from 1977 to 1985. During the deflationary
years that followed, Canada’s index was eventually passed by the Dow in
1995, and the Dow has never looked back. We can thank the technology
revolution – and the end of inflation and flat commodities - for that.
The era of innovation isn’t over, and America has structural advantages in
technology that every nation in the world envies. But inflation is a genie
that central banks won’t get back into the bottle anytime soon, and years of
underinvestment in hard assets like nickel, oil, and fertilizer mean Canada’s
strengths may shine in the years ahead.
One thing this could affect is the value of the Canadian dollar. Yes, the
Liberals spent liberally during the pandemic, but our tax receipts have
come roaring back more quickly than in most countries. Some experts see
Canada raising interest rates as many as 6 times in 2022 versus 3-4 times
in the U.S. Such actions could lift our dollar higher, and faster.
A large global bond manager – Manulife – is positioning its portfolios for a
stronger Canadian dollar this year. Perhaps we should all take note.

Waiting for Godot…and the Re-Opening
We are all waiting for things to return to normal. Or, at least, closer to
normal than the last two years have seen. A lot of things have happened
that no one expected.
For example, the largest condom maker in the world – Karex, based in
Malaysia, and the maker of the Durex brand – expected the lockdowns of
2020 to lead to a sharp rise in business. Instead, they experienced just the
opposite – a wilting in revenues of 40% over the past two years. The closure
of hotels, sexual-information agencies, and the general malaise of people
trapped at home with their partners led to more “not tonight, honey” than
they ever expected.
To stay afloat, Durex is pivoting to rubber gloves. Manufacturing gloves is
virtually identical to making condoms, and the bonus is you get to sell four
gloves to every couple instead of just one condom. Four versus one? That’s
smart business math.
Admittedly, we didn’t foresee this particular side of lockdowns, and
obviously neither did Karex. Another knock-on effect is that many
marriages start at work. Colleagues become friends over the water cooler,
then some move on to marriage. With millions working from home, these
potential meet-ups are no longer happening, leading to fewer marriages
and, ultimately, a dip in the birth rate.
We discussed the aging of the global population in our last letter, and the
rapid decline in condom sales is just another brick in the wall of the slowmoving “grey tsunami” washing through the world’s population.
The “great re-opening” has started and stopped several times, this last one
due to the Omicron variant. This one is hitting markets at a tough time,
because stimulus cheques and low interest rates are now yesterday’s news.
New lockdowns plus tightening financial conditions have led to weak stock
markets to start 2022.
We showed this chart in the last letter. It shows that U.S. mid-term election
years often start slowly and end strong:

In his webinar on Thursday, our strategist Larry Adam showed a similar
chart:

Instead of saying “I made 3% in 2022” you might actually have to
experience -3.25% through June and then +6.7% from July to December to
get the same result.

“It’s an environment where investors need to temper expectations a
little bit, as it's likely to be a more typical year, but probably with
more wobbles.”
- Julien Timmer – Fidelity Investments
The NASDAQ index is already down -9.5% in January alone.

On the Rebound
Are there rebounds that could happen in the other direction? The good
news is that the Omicron variant causes more, but shorter and less virulent,
illness. This suggests the “Great Re-Opening” could actually happen later
this year, with many postponed events finally allowed to take place.
The UK has announced that all remaining COVID restrictions in England
will be lifted next week. No mask mandates, fewer rules and restrictions,
and close monitoring of the hospitals. They see their Omicron wave as past
its peak:

Source: Worldometers

As we navigate 2022, we will try to focus on where the world is going, as
opposed to where it is now.
For example, Peloton (NASDAQ PTON), the exercise bicycle company.
With lockdowns ending, sales have plummeted such that they are slowing

production due to lack of demand. The shares have fallen from $130 in July
to $24 today. We have (mostly) avoided companies like this.
As the world re-opens, there should be a number of beaten-down sectors
that do the opposite:
Gold. Gifts of gold are very big at Indian weddings, which have been
deferred for two years. The summer of 2021 saw a bump in the sale of
wedding bands, only to be cut short by the Omicron wave.
Car parts. Used car prices are high because the chip shortage has hampered
new car sales. Chip production should resume fully this year, leading to
more new car sales and more car parts demand.
Travel. Yes, there will finally be an increase in travel, and this should spur
renewed demand for jet fuel. Morgan Stanley sees low oil inventories and
little spare capacity by the second half of 2022, and forecasts $90 per barrel
oil for the third quarter.
There are a lot more categories, from cosmetics to beer at sporting events –
so many sectors have been held back and are ready to break out.
Our Dividend Value portfolios have added to oil storage through Gibson
Energy (TSX GEI), beer through Molson Coors (NYSE TAP), and
semiconductor manufacturing through Taiwan Semiconductor (NYSE
TSM) in recent months in preparation.

Final Thoughts
1. Volcanic eruptions can impact global
temperatures for up to two years. The recent
eruption in Tonga has launched an enormous
amount of ash into the atmosphere, although
it is not yet known if the volume is significant
enough to hamper agriculture. A cooler
climate could lead to higher heating oil use, as
well as increased need for fertilizers to help
struggling crops.

2. China’s economy has been cooling all year and
their stock markets have underperformed
those over here:

As a result, the Chinese central bank is cutting interest rates to stimulate
growth while we are raising rates to slow down. The People's Bank of China
lowered mortgage and lending rates twice this week to boost post-pandemic
growth in the world's second largest economy.
Interest rate cuts are generally positive for stock and bond markets, so we
could see China’s stocks rise even as ours struggle.

Another date to watch is the Chinese general election in the autumn.
President Xi would like an unprecedented third 5-year term, which means
he probably wants an economic recovery by late summer. Watch for more
stimulus measures between now and summer to make this happen.
China’s moves toward more stimulus are the opposite of what we are seeing
over here.

Thank you for your referrals this month! They are always
handled with great care and discretion.

http://www.dividendvaluepartners.com

We thank you for your business and your referrals and we hope you find
our site user friendly and informative. We welcome your comments.
How to contact us:
paul.siluch@raymondjames.ca
lisa.hill@raymondjames.ca
peter.mazzoni@raymondjames.ca
sharonmitchell@raymondjames.ca
(250) 405-2417
Disclaimers
The information contained in this newsletter was obtained from sources believed to be reliable, however, we cannot
represent that it is accurate or complete. It is provided as a general source of information and should not be
considered personal investment advice or solicitation to buy or sell securities. The views expressed are those of the
authors, Paul Siluch and Lisa Hill, and not necessarily those of Raymond James Ltd. Commissions, trailing
commissions, management fees and expenses all may be associated with mutual funds. Please read the prospectus
before investing. The indicated rates of return are the historical annual compounded total returns including changes in
unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional
charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated. This newsletter is intended
for distribution only in those jurisdictions where Raymond James Ltd. is registered as a dealer in securities. Any
distribution or dissemination of this newsletter in any other jurisdiction is strictly prohibited. This newsletter is not
intended for nor should it be distributed to any person in the USA. Raymond James Ltd. is a member of the Canadian
Investor Protection Fund.

Raymond James does not accept orders and/or instructions regarding your account by e-mail, voice mail, fax or any
alternate method. Transactional details do not supersede normal trade confirmations or statements. E-mail sent
through the Internet is not secure or confidential. We reserve the right to monitor all e-mail.
Any information provided in this e-mail has been prepared from sources believed to be reliable, but is not guaranteed
by Raymond James and is not a complete summary or statement of all available data necessary for making an
investment decision. Any information provided is for informational purposes only and does not constitute a
recommendation. Raymond James and its employees may own options, rights or warrants to purchase any of the
securities mentioned in e-mail. This e-mail is intended only for the person or entity to which it is addressed and may
contain confidential and/or privileged material. Any review, retransmission, dissemination or other use of, or taking of
any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited.
This email newsletter may provide links to other Internet sites for the convenience of users. Raymond James Ltd. is
not responsible for the availability or content of these external sites, nor does Raymond James Ltd endorse, warrant
or guarantee the products, services or information described or offered at these other Internet sites. Users cannot
assume that the external sites will abide by the same Privacy Policy which Raymond James Ltd adheres to.
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. There can be no assurances that the fund will be able to
maintain its net asset value per security at a constant amount or that the full amount of your investment in the fund
will be returned to you. Mutual funds and other securities are not insured nor guaranteed, their values change
frequently and past performance may not be repeated.
Gibson Energy Inc. - The analyst or associate at Raymond James Ltd. has viewed the material operations of Gibson
Energy Inc.
Peloton Interactive, Inc. - Raymond James & Associates, Inc. makes a market in the shares of Peloton Interactive,
Inc.
Prices shown as of January 20th, 2022
You are receiving this message because our records indicate that you have requested this information. If you no
longer wish to receive research from Raymond James, please reply to this message with unsubscribe in the subject
line and include your name and/or company name in the message. Additional Risk and Disclosure information, as
well as more information on the Raymond James rating system and suitability categories, is available at
www.rjcapitalmarkets.com/Disclosures/Index.

____________________________________________________________________________________

To unsubscribe and no longer receive any email communications from
this sender, including information about your account, please either click
here or send a reply email to the sender with [UNSUBSCRIBE] in the
subject line.

Pour vous désabonner de cet expéditeur soit
cliquer ici ou envoyer un e-mail de réponse à
l'expéditeur avec [UNSUBSCRIBE] dans la ligne
d'objet.

____________________________________________________________________________________
This message and any attachments are intended only for the use of the addressee or their authorized
representative. It may contain information that is privileged and/or confidential. Any unauthorized dissemination,
distribution or copying of this communication or any part thereof, in any form whatsoever is strictly prohibited. If
you have received this communication in error, please delete permanently the original e-mail and attachments,
destroy all hard copies that may exist, and notify the sender immediately. Raymond James may monitor and
review the content of all email communications. Trade instructions by email or voicemail will not be accepted or
acted upon. Please contact us directly by telephone to place trades. Unless otherwise stated, opinions expressed in
this email are those of the author and are not endorsed by Raymond James. Raymond James accepts no liability for
any errors, omissions, loss or damage arising from the content, transmission or receipt of this email. The
designation Raymond James, mentioned in this notice and disclaimer, refers to and include the following divisions
and entities: Raymond James Ltd., a member of the Investment Industry Regulatory Organization of Canada (IIROC)

and of the Canadian Investor Protection Fund (CIPF); its divisions 3Macs, MacDougall, MacDougall & MacTier and
Raymond James Correspondent Services; and its subsidiaries: Raymond James Financial Planning Ltd. registered as
a life insurance agency in all provinces except the province of Québec where it is registered as Financial Services
Firm with the Autorité des marchés financiers (AMF); Raymond James Investment Counsel Ltd., a firm primarily
regulated and governed by the British Columbia Securities Commission but registered and regulated by securities
commissions in other Canadian provinces, and also regulated by the U.S. Securities and Exchange Commission;
Raymond James Trust (Canada), a trust company regulated by the Office of the Superintendent of Financial
Institutions (OSFI); and, Raymond James Trust (Québec) Ltd., a trust company regulated by the AMF.
____________________________________________________________________________________

____________________________________________________________________________________
Ce message ainsi que le ou les fichiers qui y sont joints sont à l’usage exclusif du destinataire ci-dessus ou de son
mandataire autorisé. Cette communication pourrait contenir de l’information privilégiée et confidentielle. Toute
diffusion, distribution ou reproduction non autorisée de cette communication électronique, en tout ou en partie,
sous quelque forme que ce soit, est strictement interdite. Si vous avez reçu cette communication et toute pièce
jointe par erreur, veuillez les supprimer de façon permanente de vos systèmes, en détruire toute copie et en
informer immédiatement l'expéditeur. Raymond James peut surveiller et examiner le contenu de toutes les
communications électroniques. Les instructions portant sur des opérations, communiquées par courriel ou dans
une boîte vocale, ne seront pas acceptées, ni exécutées. Veuillez communiquer avec nous directement par
téléphone pour donner des instructions d’opérations boursières. Sauf indication contraire, les avis exprimés dans
le présent courriel sont ceux de l'auteur et ne sont pas approuvés par Raymond James. Raymond James décline
toute responsabilité en cas d'erreurs, d'omissions, de pertes ou de dommages découlant du contenu, de la
transmission ou de la réception du présent courriel. Le nom Raymond James utilisé dans le présent avis et clause
de non responsabilité réfère et comprend les divisions et entités: Raymond James Ltd., une société membre de
l’Organisme canadien de réglementation du commerce des valeurs mobilières (OCRCVM) et du Fonds canadien de
protection des épargnants (FCPE), ses divisions 3Macs, MacDougall, MacDougall & MacTier et Services de
correspondants Raymond James; et ses filiales : Planification financière Raymond James Ltée, société inscrite en
tant que société d’assurance-vie en lien avec la vente de produits d’assurance dans toutes les provinces sauf dans
la province de Québec où elle est inscrite en tant que Cabinet de services financiers auprès de l’Autorité des
marchés financiers (AMF); Conseils en placement Raymond James Ltd., firme principalement réglementée et régie
par la Commission des valeurs mobilières de la Colombie-Britannique mais également soumise à la surveillance et
inscrite auprès des Commissions de valeurs mobilières d’autres provinces canadiennes) et est réglementée par la
Commission des valeurs mobilières des États-Unis (SEC); Fiducie Raymond James (Canada), une société de fiducie
inscrite auprès du Bureau du surintendant des institutions financières (BSIF); et, Fiducie Raymond James (Québec)
Ltée, une société de fiducie inscrite auprès de l’AMF.
____________________________________________________________________________________

Thank you for your referrals this month! They are always
handled with great care and discretion.

http://www.dividendvaluepartners.com

We thank you for your business and your referrals and we hope you find
our site user friendly and informative. We welcome your comments.
How to contact us:
paul.siluch@raymondjames.ca
lisa.hill@raymondjames.ca
peter.mazzoni@raymondjames.ca
sharonmitchell@raymondjames.ca
(250) 405-2417
Disclaimers
The information contained in this newsletter was obtained from sources believed to be reliable, however, we cannot
represent that it is accurate or complete. It is provided as a general source of information and should not be
considered personal investment advice or solicitation to buy or sell securities. The views expressed are those of the
authors, Paul Siluch and Lisa Hill, and not necessarily those of Raymond James Ltd. Commissions, trailing
commissions, management fees and expenses all may be associated with mutual funds. Please read the prospectus
before investing. The indicated rates of return are the historical annual compounded total returns including changes in
unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional
charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated. This newsletter is intended
for distribution only in those jurisdictions where Raymond James Ltd. is registered as a dealer in securities. Any
distribution or dissemination of this newsletter in any other jurisdiction is strictly prohibited. This newsletter is not
intended for nor should it be distributed to any person in the USA. Raymond James Ltd. is a member of the Canadian
Investor Protection Fund.
Raymond James does not accept orders and/or instructions regarding your account by e-mail, voice mail, fax or any
alternate method. Transactional details do not supersede normal trade confirmations or statements. E-mail sent
through the Internet is not secure or confidential. We reserve the right to monitor all e-mail.
Any information provided in this e-mail has been prepared from sources believed to be reliable, but is not guaranteed
by Raymond James and is not a complete summary or statement of all available data necessary for making an
investment decision. Any information provided is for informational purposes only and does not constitute a
recommendation. Raymond James and its employees may own options, rights or warrants to purchase any of the
securities mentioned in e-mail. This e-mail is intended only for the person or entity to which it is addressed and may
contain confidential and/or privileged material. Any review, retransmission, dissemination or other use of, or taking of
any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited.
This email newsletter may provide links to other Internet sites for the convenience of users. Raymond James Ltd. is
not responsible for the availability or content of these external sites, nor does Raymond James Ltd endorse, warrant
or guarantee the products, services or information described or offered at these other Internet sites. Users cannot
assume that the external sites will abide by the same Privacy Policy which Raymond James Ltd adheres to.
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. There can be no assurances that the fund will be able to
maintain its net asset value per security at a constant amount or that the full amount of your investment in the fund

will be returned to you. Mutual funds and other securities are not insured nor guaranteed, their values change
frequently and past performance may not be repeated.
Prices shown as of January 6th, 2022
You are receiving this message because our records indicate that you have requested this information. If you no
longer wish to receive research from Raymond James, please reply to this message with unsubscribe in the subject
line and include your name and/or company name in the message. Additional Risk and Disclosure information, as
well as more information on the Raymond James rating system and suitability categories, is available at
www.rjcapitalmarkets.com/Disclosures/Index.

____________________________________________________________________________________

To unsubscribe and no longer receive any email communications from
this sender, including information about your account, please either click
here or send a reply email to the sender with [UNSUBSCRIBE] in the
subject line.

Pour vous désabonner de cet expéditeur soit
cliquer ici ou envoyer un e-mail de réponse à
l'expéditeur avec [UNSUBSCRIBE] dans la ligne
d'objet.

____________________________________________________________________________________
This message and any attachments are intended only for the use of the addressee or their authorized
representative. It may contain information that is privileged and/or confidential. Any unauthorized dissemination,
distribution or copying of this communication or any part thereof, in any form whatsoever is strictly prohibited. If
you have received this communication in error, please delete permanently the original e-mail and attachments,
destroy all hard copies that may exist, and notify the sender immediately. Raymond James may monitor and
review the content of all email communications. Trade instructions by email or voicemail will not be accepted or
acted upon. Please contact us directly by telephone to place trades. Unless otherwise stated, opinions expressed in
this email are those of the author and are not endorsed by Raymond James. Raymond James accepts no liability for
any errors, omissions, loss or damage arising from the content, transmission or receipt of this email. The
designation Raymond James, mentioned in this notice and disclaimer, refers to and include the following divisions
and entities: Raymond James Ltd., a member of the Investment Industry Regulatory Organization of Canada (IIROC)
and of the Canadian Investor Protection Fund (CIPF); its divisions 3Macs, MacDougall, MacDougall & MacTier and
Raymond James Correspondent Services; and its subsidiaries: Raymond James Financial Planning Ltd. registered as
a life insurance agency in all provinces except the province of Québec where it is registered as Financial Services
Firm with the Autorité des marchés financiers (AMF); Raymond James Investment Counsel Ltd., a firm primarily
regulated and governed by the British Columbia Securities Commission but registered and regulated by securities
commissions in other Canadian provinces, and also regulated by the U.S. Securities and Exchange Commission;
Raymond James Trust (Canada), a trust company regulated by the Office of the Superintendent of Financial
Institutions (OSFI); and, Raymond James Trust (Québec) Ltd., a trust company regulated by the AMF.
____________________________________________________________________________________

____________________________________________________________________________________
Ce message ainsi que le ou les fichiers qui y sont joints sont à l’usage exclusif du destinataire ci-dessus ou de son
mandataire autorisé. Cette communication pourrait contenir de l’information privilégiée et confidentielle. Toute
diffusion, distribution ou reproduction non autorisée de cette communication électronique, en tout ou en partie,
sous quelque forme que ce soit, est strictement interdite. Si vous avez reçu cette communication et toute pièce
jointe par erreur, veuillez les supprimer de façon permanente de vos systèmes, en détruire toute copie et en
informer immédiatement l'expéditeur. Raymond James peut surveiller et examiner le contenu de toutes les
communications électroniques. Les instructions portant sur des opérations, communiquées par courriel ou dans
une boîte vocale, ne seront pas acceptées, ni exécutées. Veuillez communiquer avec nous directement par

téléphone pour donner des instructions d’opérations boursières. Sauf indication contraire, les avis exprimés dans
le présent courriel sont ceux de l'auteur et ne sont pas approuvés par Raymond James. Raymond James décline
toute responsabilité en cas d'erreurs, d'omissions, de pertes ou de dommages découlant du contenu, de la
transmission ou de la réception du présent courriel. Le nom Raymond James utilisé dans le présent avis et clause
de non responsabilité réfère et comprend les divisions et entités: Raymond James Ltd., une société membre de
l’Organisme canadien de réglementation du commerce des valeurs mobilières (OCRCVM) et du Fonds canadien de
protection des épargnants (FCPE), ses divisions 3Macs, MacDougall, MacDougall & MacTier et Services de
correspondants Raymond James; et ses filiales : Planification financière Raymond James Ltée, société inscrite en
tant que société d’assurance-vie en lien avec la vente de produits d’assurance dans toutes les provinces sauf dans
la province de Québec où elle est inscrite en tant que Cabinet de services financiers auprès de l’Autorité des
marchés financiers (AMF); Conseils en placement Raymond James Ltd., firme principalement réglementée et régie
par la Commission des valeurs mobilières de la Colombie-Britannique mais également soumise à la surveillance et
inscrite auprès des Commissions de valeurs mobilières d’autres provinces canadiennes) et est réglementée par la
Commission des valeurs mobilières des États-Unis (SEC); Fiducie Raymond James (Canada), une société de fiducie
inscrite auprès du Bureau du surintendant des institutions financières (BSIF); et, Fiducie Raymond James (Québec)
Ltée, une société de fiducie inscrite auprès de l’AMF.
____________________________________________________________________________________

