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>Ă�ĮŶĂŶĐĞ�ĚƵƌĂďůĞ ͗�ƵŶ�ĞŶũĞƵ�ŵĂũĞƵƌ� 
/¶$0)� VRXKDLWH� DFFRPSDJQHU� OH� GpYHORSSHPHQW� GH� OD�
ILQDQFH� GXUDEOH�� HQ� V¶DVVXUDQW� TXH� OHV� FRQGLWLRQV� GH� OD�
FRQILDQFH�GHV�LQYHVWLVVHXUV�VRQW�UpXQLHV�� 

(OOH�YLHQW�GH�GUHVVHU�XQ�pWDW�GHV�OLHX[�GHV�FRQQDLVVDQFHV�
HW� SHUFHSWLRQV� GHV� )UDQoDLV� YLV-j-YLV� GHV� SODFHPHQWV�
UHVSRQVDEOHV� DX� WUDYHUV�� G¶XQH� SDUW�� G¶XQH� pWXGH�
TXDOLWDWLYH�VXU�OD�OLVLELOLWp�HW�O¶XWLOLWp�SHUoXH�GH�O¶LQIRUPDWLRQ�
HQWRXUDQW� FHV� SODFHPHQWV� �OLUH� HQ� SDJH� ���� HW� G¶DXWUH�
SDUW�� G¶XQH� pWXGH� TXDQWLWDWLYH� DXSUqV� G¶XQ� pFKDQWLOORQ�
UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�IUDQoDLVH��SDJHV���HW����� 

/HV� UpVXOWDWV� FRQILUPHQW� TXH� VL� OHV� SODFHPHQWV�
© UHVSRQVDEOHV� ª� VRQW� HQFRUH� SHX� FRQQXV�� LOV� VXVFLWHQW�
DXMRXUG¶KXL�XQH�UpHOOH�FXULRVLWp�� 

/D�PRLWLp�GHV�SHUVRQQHV�LQWHUURJpHV�VRXKDLWHQW�HQ�VDYRLU�
SOXV�VXU�OHXU�IRQFWLRQQHPHQW�HW�VXU�FH�TXL� OHV�GLIIpUHQFLH�
GHV�SODFHPHQWV�FODVVLTXHV��ULVTXH��SHUIRUPDQFH��IUDLV��� 

 

 
%HDXFRXS� G¶pSDUJQDQWV� H[SULPHQW� OD� QpFHVVLWp� G¶XQH�
SOXV� JUDQGH� WUDQVSDUHQFH� VXU� O¶LPSDFW� UpHO� GH� OHXUV�
LQYHVWLVVHPHQWV�� $ILQ� GH� V¶DVVXUHU� GH� OHXU� FKRL[�� LOV�
FKHUFKHQW� GHV� UHSqUHV� VLPSOHV�� j� O¶LQVWDU� GH� O¶eFRODEHO�
XWLOLVp�GDQV�OD�JUDQGH�FRQVRPPDWLRQ�� 

/¶LQWpUrW� SRXU� OHV� SODFHPHQWV� UHVSRQVDEOHV� HVW� VXUWRXW�
SRUWp�SDU�OHV�SOXV�MHXQHV��GpVLUHX[�j�OD�IRLV�GH�GRQQHU�GX�
VHQV� j� OHXU� YLH� FLWR\HQQH� HW� GH� IDYRULVHU� XQH� pFRQRPLH�
SOXV�UHVSRQVDEOH� 

6DWLVIDLUH� FHWWH� DVSLUDWLRQ� j� XQH� ILQDQFH� XWLOH� UHTXLHUW�
O¶DGRSWLRQ� GH� FRQFHSWV� FRPPXQV� HW� G¶XQ� ODQJDJH�
LQWHOOLJLEOH� SRXU� O¶LQYHVWLVVHXU�� &¶HVW� XQ� JUDQG� GpIL� SRXU�
WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� &¶HVW� DXVVL� XQH� PDQLqUH�
G¶DVVXUHU� OD� WUDQVLWLRQ� GH� QRWUH� pFRQRPLH� GDQV� GH�
ERQQHV� FRQGLWLRQV� GH� FRQILDQFH�� &¶HVW� HQILQ� XQH�
H[FHOOHQWH�RSSRUWXQLWp�GH�UpFRQFLOLHU�OHV�pSDUJQDQWV�DYHF�
OD�© ILQDQFH ª��n 
 

^KDD�/Z��͗��>ĞƐ�&ƌĂŶĕĂŝƐ�Ğƚ�ůĞƐ�ƉůĂĐĞŵĞŶƚƐ�ƌĞƐƉŽŶƐĂďůĞƐ�Ɖ͘�Ϯ-ϯ��>Ă�ůŝƐŝďŝůŝƚĠ�ĚĞ�ů͛ŝŶĨŽƌŵĂƟŽŶ�Ɖ͘�ϰ 

ϰϱ й�ĚĞƐ�&ƌĂŶĕĂŝƐ�ŝŶƚĠƌĞƐƐĠƐ�ƉĂƌ�ůĞƐ�
ƉůĂĐĞŵĞŶƚƐ�ƌĞƐƉŽŶƐĂďůĞƐ� 
/HV�)UDQoDLV�OHV�SOXV�LQWpUHVVpV�VRQW�VRXYHQW�
OHV� PRLQV� GH� ��� DQV�� SOXV� VHQVLELOLVpV� DX[�
HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH�� 
/¶pWXGH� FRQGXLWH� SDU� O¶$0)� VXU� OHV� )UDQoDLV� HW� OHV�
SODFHPHQWV� UHVSRQVDEOHV� D� UpYpOp�� j� WUDYHUV� XQH�
DQDO\VH� W\SRORJLTXH�� O¶H[LVWHQFH� GH� �� JUDQGV� SURILOV� ��
OHV� © GpVLQWpUHVVpV ª�� OHV� © GpVLPSOLTXpV ª�� OHV�
© PRWLYpV�UpVHUYpV ª�HW�OHV�© PRWLYpV�FRQTXLV ª�� 
/HV� GpVLQWpUHVVpV� RX� OHV� GpVLPSOLTXpV� ��� �� GHV�
SHUVRQQHV� LQWHUURJpHV��VRQW�SHX�VHQVLEOHV�DX[�HQMHX[�
GH�GpYHORSSHPHQW�GXUDEOH��&H�VRQW�GHV�SHUVRQQHV�TXL�
pSDUJQHQW� SHX� �� LO� OHXU� HVW� GLIILFLOH� GH� WURXYHU� XQ�
DYDQWDJH�DX[�SODFHPHQWV�UHVSRQVDEOHV��&HUWDLQV��SOXV�
VRXYHQW� GHV� KRPPHV�� SHQVHQW� TX¶LOV� SRXUUDLHQW� rWUH�
© EHUQpV ª�SDU�FHV�SURGXLWV� 
 
/HV�© PRWLYpV�UpVHUYpV ª��������GH�OD�SRSXODWLRQ� 
&H� JURXSH� HVW� SOXV� VRXYHQW� FRQVWLWXp� GH� MHXQHV�
pSDUJQDQWV� ������ GH�PRLQV� GH� ��� DQV�� FRQWUH� �� ��
GDQV� OD� SRSXODWLRQ�� TXL� DFFRUGHQW� XQH� JUDQGH�
LPSRUWDQFH� DX[� HQMHX[� GX� GpYHORSSHPHQW� GXUDEOH� HW�
TXL�VRXKDLWHQW�PLHX[�FRQQDLWUH�FHV�SODFHPHQWV� 
 
 

EΣ�ϯϱ��^�Wd�D�Z��ϮϬϭϵ 

&HSHQGDQW�� LOV�GRXWHQW�GH� OD�UHQWDELOLWp�GH�FHV�SURGXLWV��
3RXU� FRQVROLGHU� OHXUV� SUpIpUHQFHV�� LOV� DLPHUDLHQW� HQ�
VDYRLU� GDYDQWDJH� VXU� OHXU� LPSDFW� VXU� OD� VRFLpWp� HW�
O¶HQYLURQQHPHQW�� �� �� G¶HQWUH� HX[� HVWLPHQW� QH� SDV�
FRQQDLWUH� VXIILVDPPHQW� FH� W\SH� GH� SODFHPHQW� HW� �� ��
PDQTXHQW�G¶LQIRUPDWLRQV� 
 
/HV�© PRWLYpV�FRQTXLV ª�������GH�OD�SRSXODWLRQ� 
,OV�RQW�SOXV�VRXYHQW�HQWUH����HW����DQV��������HW�VRQW�HQ�
DFWLYLWp�� ,OV� pSDUJQHQW� UpJXOLqUHPHQW� ������G¶HQWUH�HX[��
HW� UHFKHUFKHQW� VRXYHQW� GHV� LQIRUPDWLRQV� VXU� OHV�
SODFHPHQWV�������� 
,OV� VRQW� ��� �� j� DFFRUGHU� XQH� JUDQGH� LPSRUWDQFH� DX[�
HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH�HW�HVVD\HQW�G¶HQ�WHQLU�
FRPSWH� DX� TXRWLGLHQ� GDQV� OHXUV� FKRL[� GH� SODFHPHQW�
��� ���� ,OV� HVWLPHQW� V¶\� FRQQDvWUH� PDLV� VHUDLHQW�
LQWpUHVVpV�j�HQ�VDYRLU�SOXV�� 
�� ��G¶HQWUH�HX[�GpFODUHQW�GpWHQLU�GpMj�GHV�SODFHPHQWV�
UHVSRQVDEOHV��,OV�VRQW������j�V¶HQ�GpFODUHU�VDWLVIDLWV��,OV�
FRQVLGqUHQW� TXH� FHV� SODFHPHQWV� VRQW� SOXV� IDFLOHV� j�
VRXVFULUH�� SOXV� SHUIRUPDQWV� HW� PRLQV� ULVTXpV�� ,OV� VRQW�
pJDOHPHQW� SUrWV� j� DFFHSWHU� XQ� UHQGHPHQW� PRLQGUH�
TX¶DYHF�XQ�SODFHPHQW�FODVVLTXH�������G¶HQWUH�HX[���n 
 

�� /D� ILQDOLWp� G¶XQH� W\SRORJLH� HVW� GH� UHJURXSHU� VWDWLVWLTXHPHQW� GHV�
LQGLYLGXV�GRQW�OHV�FDUDFWpULVWLTXHV�VRQW�VHPEODEOHV�� 
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/¶$0)� D� FRQGXLW� XQH� pWXGH� VXU� OHV� )UDQoDLV� HW� OHV�
SODFHPHQWV� UHVSRQVDEOHV��� /HV� REMHFWLIV� pWDLHQW�
SULQFLSDOHPHQW ��� 
· GH� FRQQDLWUH� OHXUV� SHUFHSWLRQV� j� O¶pJDUG� GHV�

SODFHPHQWV�©�UHVSRQVDEOHV�ª�HW�GHV�ODEHOV��� 
· G¶pYDOXHU� OHXUV� EHVRLQV� G¶LQIRUPDWLRQ� HW� OHV�

OHYLHUV G¶XQH�GLIIXVLRQ�SOXV�ODUJH�GH�FHV�SURGXLWV� 
 

3UqV� GH� �� )UDQoDLV� VXU� ��� DIILUPHQW� WHQLU� FRPSWH� GHV�
HQMHX[� GX� GpYHORSSHPHQW� GXUDEOH� GDQV� OHXU� IDoRQ� GH�
FRQVRPPHU�RX�GH�VH�GpSODFHU� 
 

��)UDQoDLV�VXU���IDLW�XQ�OLHQ�HQWUH�
GpYHORSSHPHQW�GXUDEOH�HW�SODFHPHQWV 
(Q�PDWLqUH�G¶pSDUJQH����)UDQoDLV�VXU��� �������GpFODUH�
SUHQGUH� HQ� FRPSWH� FHV� HQMHX[� GDQV� VHV� FKRL[�� HQ�
SDUWLFXOLHU� OHV� ��-��� DQV�� TXL� VRQW� �� �� j� UpSRQGUH�
© EHDXFRXS ª� 
 
&KHUFKH]-YRXV� j� SUHQGUH� HQ� FRPSWH� OHV� HQMHX[� GX�
GpYHORSSHPHQW�GXUDEOH�GDQV�YRV�FKRL[�G¶pSDUJQH�" 
 
 

 
 
 

6RXUFH ��(WXGH�$XGLUHS�SRXU�O¶$0)��MXLQ����� 

 

/HV� SODFHPHQWV� UHVSRQVDEOHV� UHVWHQW� SHX�
FRQQXV 
/HV�)UDQoDLV�VRQW���VXU��� �������j�GpFODUHU�FRQQDvWUH��
DX� PRLQV� GDQV� OHV� JUDQGHV� OLJQHV�� O¶LQYHVWLVVHPHQW�
VRFLDOHPHQW� UHVSRQVDEOH� RX� ,65� HW� ��� ��
O¶LQYHVWLVVHPHQW� (6* �FULWqUHV� HQYLURQQHPHQWDX[��
VRFLDX[� HW� GH� JRXYHUQDQFH��� ,OV� VRQW� XQ� SHX� SOXV�
QRPEUHX[� j� GLUH� FRQQDvWUH� OHV� © SODFHPHQWV�
VROLGDLUHV ª���� ����OD�© ILQDQFH�GXUDEOH ª��������RX�OHV�
© SODFHPHQWV�YHUWV ª�������� 
 

��)UDQoDLV�VXU���LQWpUHVVp�SRXU HQ�VDYRLU�SOXV� 
��� �� GHV� )UDQoDLV� VHUDLHQW� LQWpUHVVpV� j� HQ� VDYRLU�
GDYDQWDJH�VXU� OHV�SURGXLWV�GH� OD� ILQDQFH�GXUDEOH��&¶HVW�
HQ�SDUWLFXOLHU�OH�FDV��FKH]�OHV�PRLQV�GH����DQV��������HW�
GDQV�OHV�FDWpJRULHV�VRFLDOHV�VXSpULHXUHV��&63���������� 

3DUPL�FHV�)UDQoDLV�LQWpUHVVpV�j�HQ�VDYRLU�SOXV�� LOV�VRQW�
SOXV� G¶XQ� WLHUV� j� SUpIpUHU� REWHQLU� FHV� LQIRUPDWLRQV� HQ�
SUHPLHU�OLHX�SDU�O¶LQWHUPpGLDLUH�GH�OHXU�EDQTXH� 

 
 
��/¶pWXGH�D�pWp�UpDOLVpH�GX���DX����MXLQ������DXSUqV�G¶XQ�pFKDQWLOORQ�
UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�IUDQoDLVH�FRPSRVp�GH������SHUVRQQHV�
GH����DQV�HW�SOXV��8Q�VXU-pFKDQWLOORQ�GH����GpWHQWHXUV�GpFODUpV�GH�
SODFHPHQWV� UHVSRQVDEOHV�D�pWp�FRQVWLWXp��/H� UDSSRUW�GH� O¶pWXGH�HVW�
DFFHVVLEOH�VXU�OH�VLWH�GH�O¶$0)�j�OD�UXEULTXH�3XEOLFDWLRQV��5DSSRUWV��
pWXGHV�HW�DQDO\VHV� 

 

8Q�LQWpUrW�SOXV�PDUTXp�FKH]�OHV�MHXQHV 
,QWHUURJpV� VXU� OHXU� LQWpUrW� SRXU� OHV� SODFHPHQWV�
UHVSRQVDEOHV�� ��� �� GHV� )UDQoDLV� WURXYHQW� OHV�
SODFHPHQWV� UHVSRQVDEOHV�© LQWpUHVVDQWV ª�� ,OV�QH�VRQW�
WRXWHIRLV�TXH�����j�OHV�WURXYHU�© WUqV�LQWpUHVVDQWV ª� 

�����G¶HQWUH�HX[�QH�© VDYHQW�SDV ª� UpSRQGUH�j�FHWWH�
TXHVWLRQ� 

/HV�PRLQV�GH����DQV�VRQW�SOXV�VRXYHQW�LQWpUHVVpV�SDU�
OHV�SODFHPHQWV�GXUDEOHV�TXH�OHXUV�DvQpV�������FRQWUH�
�����FKH]�OHV����DQV�HW�SOXV�� 
 
*OREDOHPHQW�� WURXYH]-YRXV� OHV� SODFHPHQWV�
UHVSRQVDEOHV�LQWpUHVVDQWV " 

6RXUFH ��(WXGH�$XGLUHS�SRXU�O¶$0)��MXLQ����� 

 

,QWHUURJpV� VXU� OHXU� QLYHDX� GH� FRQQDLVVDQFH� GHV�
SODFHPHQWV� UHVSRQVDEOHV�� ��� �� GHV� ��-��� DQV�
GpFODUHQW� OHV� FRQQDvWUH� © DYHF� SUpFLVLRQ ª�� FRQWUH�
VHXOHPHQW�����GHV����DQV�HW�SOXV�� 

/HV� SOXV� MHXQHV� VH� GpFODUHQW� SOXV� IUpTXHPPHQW� rWUH�
SUrWV� j� SULYLOpJLHU� XQ� SODFHPHQW� UHVSRQVDEOH� SOXW{W�
TX¶XQ� SODFHPHQW� FODVVLTXH�PrPH�V¶LO� D�XQ� UHQGHPHQW�
PRLQGUH� ���� �� OH� UHIXVHQW� FKH]� OHV� ��� DQV� HW� SOXV��
FRQWUH������FKH]�OHV���-���DQV�� 
 
/D�SULVH�HQ�FRPSWH�GHV�FULWqUHV�VRFLDX[�
HW�HQYLURQQHPHQWDX[�MXJpH�DPELYDOHQWH� 
�����GHV�)UDQoDLV�SHQVHQW�TXH�OD�SULVH�HQ�FRPSWH�GH�
FULWqUHV� HQYLURQQHPHQWDX[� HW� VRFLDX[� SRXU� FHUWDLQV�
SODFHPHQWV� HVW� © LQWpUHVVDQWH� SRXU� OHV� pSDUJQDQWV ª��
0DLV� GDQV� OH�PrPH� WHPSV�� SOXV� GH� �� UpSRQGDQWV� VXU�
��� SHQVHQW� TXH� FHWWH� SULVH� HQ� FRPSWH� HVW� © XQ�
DUJXPHQW�GH�FRPPXQLFDWLRQ�SOXV�TX¶XQH�UpDOLWp ª�HW���
UpSRQGDQWV� VXU� ��� VRQW� PrPH� G¶DFFRUG� SRXU� SHQVHU�
TXH�F¶HVW�XQ�© HIIHW�GH�PRGH ª� 
 

 

3HX� GH� GLIIpUHQFHV� SHUoXHV� DYHF� OHV� DXWUHV�
SODFHPHQWV 
4XDVLPHQW� OD� PRLWLp� GHV� UpSRQGDQWV� HVWLPHQW� TXH� OHV�
SODFHPHQWV� UHVSRQVDEOHV� Q¶RQW� SDV� GH� GLIIpUHQFH�
VLJQLILFDWLYH� DYHF� OHV� SODFHPHQWV� FODVVLTXHV� �IDFLOLWp� GH�
VRXVFULSWLRQ�HW�GH�JHVWLRQ��SHUIRUPDQFH��ULVTXH���n 

https://www.amf-france.org/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires
https://www.amf-france.org/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires
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8Q�EHVRLQ�GH�WUDQVSDUHQFH  
'DQV�XQ�FRQWH[WH�GH�IDLEOH�YLVLELOLWp�GH�O¶RIIUH�������GHV�
UpSRQGDQWV�VH�GpFODUHQW� LQWpUHVVpV�j�REWHQLU�GDYDQWDJH�
G¶LQIRUPDWLRQ�VXU�OHV�SURGXLWV�UHVSRQVDEOHV�H[LVWDQWV� 
 
6HULH]-YRXV� LQWpUHVVp�H�� j� REWHQLU� GDYDQWDJH�
G¶LQIRUPDWLRQ� VXU� OHV� SURGXLWV� G¶pSDUJQH� HW� GH�
SODFHPHQW�UHVSRQVDEOHV�TXL�H[LVWHQW�VXU�OH�PDUFKp " 

6RXUFH ��(WXGH�$XGLUHS�SRXU�O¶$0)��MXLQ����� 

 
/HV� SOXV� LQWpUHVVpV� SDU� XQH� LQIRUPDWLRQ� VXU� O¶RIIUH� VRQW�
OHV�© LQYHVWLVVHXUV� ª� �������HW�� IRUW� ORJLTXHPHQW�� FHX[�
TXL� DFFRUGHQW� EHDXFRXS� G¶LPSRUWDQFH� DX[� HQMHX[� GX�
GpYHORSSHPHQW�GXUDEOH�������� 
 

/H�EHVRLQ�G¶XQH�PHLOOHXUH�LQIRUPDWLRQ� 
8QH�PHLOOHXUH�LQIRUPDWLRQ�HVW�SRXU������GHV�)UDQoDLV�OH�
SUHPLHU� OHYLHU�SRXU� UHQIRUFHU� OD� FRQILDQFH�j� O¶pJDUG�GHV�
SODFHPHQWV� UHVSRQVDEOHV��&HWWH�GHPDQGH�HVW�PDUTXpH�
FKH]� OHV� © LQYHVWLVVHXUV ª� ���� �� G¶HQWUH� HX[� VRQW�
G¶DFFRUG��� ,OV� VRQW� PRLQV� QRPEUHX[� j� DWWHQGUH� GHV�
SURGXLWV�SOXV�VpOHFWLIV��������RX�SOXV�VLPSOHV�������� 

 

/D�WUDQVSDUHQFH�VXU�O¶LPSDFW�GHV�SODFHPHQWV 
,QWHUURJpV� VXU� FH� TXL� SRXUUDLW� OHV� LQFLWHU� j� V¶LQWpUHVVHU�
GDYDQWDJH�DX[�SODFHPHQWV�UHVSRQVDEOHV����)UDQoDLV�VXU�
��� H[SULPHQW� XQH� DWWHQWH� G¶LQIRUPDWLRQV� VXU� O¶XWLOLVDWLRQ�
GH�O¶DUJHQW�SODFp�HW�GH�JDUDQWLHV�VXU�OHXUV�LPSDFWV�RX�VXU�
OHV�FRQVpTXHQFHV�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�HQ�WHUPH�
GH�SROOXWLRQ�RX�G¶HPSORL� 

 

/HV�ODEHOV�VRQW�UHODWLYHPHQW�PpFRQQXV 
6HXOV������GHV�)UDQoDLV�LQWHUURJpV�RQW�UpSRQGX�© DYRLU�
GpMj�HQWHQGX�SDUOHU ª�GX�ODEHO�,65��3DUDOOqOHPHQW���� ��
GHV� UpSRQGDQWV� RQW� HVWLPp� FRQQDvWUH� OH� ODEHO� *UHHQILQ�
�DQFLHQQHPHQW�7((&��� 
 

8QH�FRQILDQFH�SHX�SDUWDJpH 
����GHV�UpSRQGDQWV�IRQW�WRWDOHPHQW�FRQILDQFH�DX[�ODEHOV�
SRXU� YDOLGHU� O¶RULHQWDWLRQ� UHVSRQVDEOH� G¶XQ� SURGXLW� HW�
�� �� IRQW� © PR\HQQHPHQW� FRQILDQFH ª�� $X� WRWDO� GRQF��
�� ��GHV�UpSRQGDQWV�IRQW�PR\HQQHPHQW�RX�SDV�GX�WRXW�
FRQILDQFH�DX[�ODEHOV� 
/HV�SOXV�© FRQILDQWV ª�VRQW SOXV�VRXYHQW�OHV�PRLQV�GH����
DQV���������FHX[�TXL�GpWLHQQHQW�DX�PRLQV���� ����HXURV�
GH�SDWULPRLQH�ILQDQFLHU �������HW�OHV�GpWHQWHXUV�GpFODUpV�
G¶,65 ������� 
 
)DLWHV-YRXV� FRQILDQFH� j� FHV� ODEHOV� SRXU� YDOLGHU�
O¶RULHQWDWLRQ�UHVSRQVDEOH�G¶XQ�SODFHPHQW�" 

6RXUFH ��(WXGH�$XGLUHS�SRXU�O¶$0)��MXLQ����� 

 

/D�SHUFHSWLRQ�G¶XQ�PDQTXH�GH�WUDQVSDUHQFH� 
/H�PDQTXH�GH�FRQILDQFH�HQYHUV� OHV� ODEHOV� UHQYRLH�j� OD�
SHUFHSWLRQ�G¶XQ�PDQTXH�GH�WUDQVSDUHQFH�� 
&H� PDQTXH� GH� WUDQVSDUHQFH� HVW� PHQWLRQQp� SDU� ��� ��
GHV�UpSRQGDQWV�TXL�VH�GLVHQW�SHX�RX�SDV�FRQILDQWV�������
FRQVLGqUHQW�pJDOHPHQW�TXH� OHV� ODEHOV�VRQW�© IORXV�GDQV�
OHXUV�SULQFLSHV�GH�JRXYHUQDQFH ª��3DU�DLOOHXUV��XQ�TXDUW�
GHV�)UDQoDLV�GpFODUHQW�QH�SDV�IDLUH�FRQILDQFH�DX[�ODEHOV�
HQ�JpQpUDO� 
 

 

��GpWHQWHXUV�VXU����JOREDOHPHQW�VDWLVIDLWV 
/D�PDMRULWp�GHV�GpWHQWHXUV�GH�SODFHPHQWV�UHVSRQVDEOHV�
������� VH� VRQW� GpFODUpV� VDWLVIDLWV� G¶DYRLU� VRXVFULW� j� FH�
W\SH�GH�SODFHPHQW�� /HV�SOXV� VRXYHQW� VDWLVIDLWV� VRQW� OHV�
��-���DQV�������� 

8QH� VDWLVIDFWLRQ� HQYHUV� OHV� SODFHPHQWV� UHVSRQVDEOHV�
SRVLWLYH�PDLV� WRXWHIRLV� SHX� WUDQFKpH� HW� FRQWUHEDODQFpH�
SDU�OH�IDLW�TXH���j���UpSRQGDQWV�VXU����QH�VDYHQW�SDV�VH�
SRVLWLRQQHU� 

$X� ILQDO�� XQ� SHX� SOXV� GH� OD� PRLWLp� GHV� GpWHQWHXUV� GH�
SODFHPHQWV� UHVSRQVDEOHV� SHQVHQW� FRQVHUYHU�
GXUDEOHPHQW� VHV� SODFHPHQWV� UHVSRQVDEOHV� HW� \� SODFHU�
GDYDQWDJH�G¶DUJHQW� 

 
�� /HV� © LQYHVWLVVHXUV ª� VRQW� GpILQLV� GDQV� FHWWH� pWXGH� FRPPH� OHV�
GpWHQWHXUV�GH�SURGXLWV�QRQ�JDUDQWLV��KRUV�pSDUJQH�VDODULDOH� 

8Q�(FRODEHO�SRXU�OHV�SODFHPHQWV�YHUWV " 
/¶(FRODEHO� HVW� XQ� ODEHO� FRQQX� SDU� ��� �� GHV� )UDQoDLV�
LQWHUURJpV�HW������GH�FHV�FRQQDLVVHXUV�OXL�IRQW�FRQILDQFH��
��� �� GHV� )UDQoDLV� WURXYHUDLHQW� XWLOH� G¶pODUJLU� OH� FKDPS�
G¶DSSOLFDWLRQ�(FRODEHO�DX[�SODFHPHQWV��n 

%HDXFRXS�GH�GpWHQWHXUV�GpFODUpV� 
�� �� GHV� UpSRQGDQWV� RQW� GpFODUp� GpWHQLU� XQ� © IRQGV�
UHVSHFWDQW� WRXV� OHV� FULWqUHV� GH� O¶LQYHVWLVVHPHQW�
VRFLDOHPHQW� UHVSRQVDEOH� �,65� ª�HW�����GpWHQLU�XQ� IRQGV�
TXL� LQYHVWLW� HQ� VXLYDQW� XQH� WKpPDWLTXH� HQYLURQQHPHQWDOH�
RX�©�YHUWH�ª� 
3DUDOOqOHPHQW�� LOV� RQW� pWp� ��� �� j� UpSRQGUH� GpWHQLU� GHV�
DFWLRQV�RX�GHV�REOLJDWLRQV�G¶HQWUHSULVHV�TX¶LOV�RQW�FKRLVLHV�
HX[-PrPHV�HW�TX¶LOV�FRQVLGqUHQW�FRPPH�©�UHVSRQVDEOHV�ª�
RX�©�GXUDEOHV�ª�� 
$X� WRWDO�� ��� �� GHV� UpSRQGDQWV� RQW� GpFODUp� GpWHQLU� XQ�
SODFHPHQW� UHVSRQVDEOH�� VRLW� XQ� IRQGV�� VRLW� SOXV�
GLUHFWHPHQW�GHV�WLWUHV�MXJpHV�UHVSRQVDEOHV��,QWHUURJpV�VXU�
OH� FDUDFWqUH� ,65� RX� QRQ� GH� OHXU� SODFHPHQW� UHVSRQVDEOH��
VHXOV� ��� �� G¶HQWUH� HX[� RQW� UpSRQGX� SRVVpGHU� XQ�
SODFHPHQW�,65������GH�O¶pFKDQWLOORQ�JOREDO�� 
(W� SDUPL� FHV� GHUQLHUV�� �� VXU� �� D� UpSRQGX� GpWHQLU� XQ�
SODFHPHQW�D\DQW�UHoX�OH�ODEHO�,65��n 



 

>��>�ddZ�����>͛K�^�Zs�dK/Z�����>͛�W�Z'E�����>͛�D&���EϬ�ϯϱ–�^�Wd�D�Z��ϮϬϭϵ 

3RXU� O¶LQYHVWLVVHPHQW� UHVSRQVDEOH�� FRPPH� SRXU� WRXW�
SURGXLW� ILQDQFLHU� FODVVLTXH�� OHV� pSDUJQDQWV� UHFKHUFKHQW�
G¶DERUG� OHV� LQIRUPDWLRQV� FOpV� KDELWXHOOHV� �UHQWDELOLWp��
ULVTXH��IUDLV�� 
7RXWHIRLV�� OHV� pSDUJQDQWV� SHUoRLYHQW� pJDOHPHQW� VD�
GLPHQVLRQ�XWLOH�HW�VHV�ELHQIDLWV�VXU�OH�SODQ�HQYLURQQHPHQWDO�
HW�VRFLDO��/HV�SODFHPHQWV�,65�SHXYHQW�DLQVL�OHXU�DSSDUDLWUH�
FRPPH�XQH�DOWHUQDWLYH�© pWKLTXH ª�j�O¶LQYHVWLVVHPHQW�GDQV�
GHV�HQWUHSULVHV�SDUIRLV�FRQWHVWpHV� 
 

$YHF� OHV�SURGXLWV�GLWV� UHVSRQVDEOHV�� OH�QLYHDX�G¶H[LJHQFH�
HQ� WHUPHV� GH� WUDQVSDUHQFH� HVW� SOXV� IRUW� SRXU� FHUWDLQV�
pSDUJQDQWV��'HX[�FRPSRUWHPHQWV�RQW�pWp�LGHQWLILpV�� 

· (Q�PLQHXU��GHV�pSDUJQDQWV�© GpVLPSOLTXpV  ª�TXL�VH�
VRXFLHQW� UHODWLYHPHQW� SHX� GH� OD� GLPHQVLRQ�
UHVSRQVDEOH�� ,OV� YRQW� VH� FRQWHQWHU� GHV� LQIRUPDWLRQV�
FODVVLTXHPHQW�GRQQpHV�VXU�OHV�IRQGV�� 

· (Q� PDMHXU�� GHV� pSDUJQDQWV� SOXV� LPSOLTXpV�
�JpQpUDOHPHQW� SOXV� DXWRQRPHV� GDQV� OD� JHVWLRQ� GH�
OHXUV�SODFHPHQWV���SRXU�TXL�OD�GLPHQVLRQ�UHVSRQVDEOH�
HVW�XQ�ERQXV��&HV�pSDUJQDQWV�H[SULPHQW�XQH�DWWHQWH�
GH�WUDQVSDUHQFH�DFFUXH�� 

 

/¶DWWHQWH�GHV�pSDUJQDQWV�HVW�FHOOH�G¶XQH�LQIRUPDWLRQ�QHXWUH�
�DYHF� OD� FDXWLRQ� G¶XQ� WLHUV��� 3RXU� HX[�� OHV� LQIRUPDWLRQV�
IRXUQLHV� GHYUDLHQW� rWUH� OHV� SOXV� FRQFUqWHV� SRVVLEOH�� 3DU�
H[HPSOH�� OHV�QRPV�GHV�HQWUHSULVHV�GHYUDLHQW�rWUH�FLWpV�HW�
OHXUV�SURMHWV�GHYUDLHQW�rWUH�GpFULWV� 
(Q� O¶DEVHQFH� G¶XQH� WHOOH� LQIRUPDWLRQ�� OHV� pSDUJQDQWV� OHV�
SOXV�LQWpUHVVpV�H[SULPHQW�XQH�FHUWDLQH�PpILDQFH�TXDQW�j�OD�
YpUDFLWp�GH�OD�© SURPHVVH ª�GX�SURGXLW� 
 

&HWWH� pWXGH� TXDOLWDWLYH� D� UDSSHOp� TXH� OHV� QRWLRQV� TXL�
VWUXFWXUHQW� O¶,65�QH� VRQW� SDV� FODLUHV� SRXU� OHV� pSDUJQDQWV��
(Q� SDUWLFXOLHU�� OD� © JRXYHUQDQFH ª�� HW� OH� FRQFHSW�
© G¶DQDO\VH� H[WUD� ILQDQFLqUH ª�� TXL� DSSDUDLVVHQW� FRPPH�
GHV�QRWLRQV�GLIILFLOHV�j�DSSUpKHQGHU�HW�SHX�H[SOLFLWpHV� 
 

0LV� HQ� VLWXDWLRQ� GH� FRQVXOWHU� WRXWH� OD� GRFXPHQWDWLRQ�
GLVSRQLEOH� SRXU� XQ� IRQGV� ,65� �GpSOLDQW� SURPRWLRQQHO��
GRFXPHQW� G¶LQIRUPDWLRQV� FOpV� �',&,��� SURVSHFWXV�� UDSSRUW�
ILQDQFLHU�� FRGH� GH� WUDQVSDUHQFH�� UDSSRUW� H[WUD-ILQDQFLHU���
OHV� pSDUJQDQWV� RQW� H[SULPp� XQH� GLIILFXOWp� j� V¶\� UHSpUHU��
&HWWH� GRFXPHQWDWLRQ� D� pWp� MXJpH� WRXIIXH� HW� O¶LQIRUPDWLRQ�
WURS� VpGLPHQWpH�� /HV� pSDUJQDQWV� RQW� HX� GHV� GLIILFXOWpV� j�
LGHQWLILHU� OHV� REMHFWLIV� HW� OHV� WKpPDWLTXHV� GH� FKDTXH�
GRFXPHQW�� 

 

/HV�pSDUJQDQWV� OHV�SOXV� LQWpUHVVpV�RQW� UHOHYp�XQ�PDQTXH�
GH�WUDQVSDUHQFH�DXWRXU�GH�OD�GLPHQVLRQ�UHVSRQVDEOH�GDQV�
OHV�',&,��,OV�DXUDLHQW�DLPp�\�WURXYHU�SOXV�G¶H[SOLFDWLRQV�VXU�
OHV� FULWqUHV� GH� VpOHFWLRQ� GX� IRQGV� HW� VXU� OD� UpDOLWp� GHV�
HQWUHSULVHV�HW�GHV�SURMHWV�DVVRFLpV� 

/H� SURVSHFWXV� DVVRFLp� Q¶D� GH� OHXU� SRLQW� GH� YXH� SDV�
DSSRUWp� XQH� YpULWDEOH� YDOHXU� DMRXWpH�� GDQV� OD� PHVXUH� R��
OHV� pOpPHQWV� TXL�PDQTXHQW� DX�',&,� Q¶\� ILJXUHQW� SDV� QRQ�
SOXV� 

 

(Q�UHYDQFKH��FHV� LQIRUPDWLRQV�RQW�pWp� UHWURXYpHV�GDQV� OH�
UDSSRUW� H[WUD-ILQDQFLHU� SUpYX� SDU� O¶DUWLFOH� ��� GH� OD� ORL� GH�
WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH��/7(&9��� 

3RXU� O¶XQ� GHV� GHX[� UDSSRUWV�PRQWUpV�� OHV� pSDUJQDQWV� RQW�
VDOXp�OD�WUDQVSDUHQFH�HW� OD�VLQFpULWp�GH�OD�SUpVHQWDWLRQ�GH�
OD�GLPHQVLRQ�UHVSRQVDEOH�GX�SODFHPHQW��QRWDPPHQW � 

· XQH� OLVWH� FRPSOqWH� GHV� QRPV� GHV� HQWUHSULVHV�
VpOHFWLRQQpHV�SDU�OH�IRQGV � 

· GHV� H[HPSOHV� FRQFUHWV� VXU� OD� PpWKRGRORJLH� GH�
VpOHFWLRQ�GHV��HQWUHSULVHV�� 

· GHV� LQIRUPDWLRQV� VXU� OD� UpDOLWp� GHV�SURMHWV�PHQpV�SDU�
FHV�HQWUHSULVHV� 

0rPH� SRXU� OHV� pSDUJQDQWV� OHV� SOXV� SDVVLIV�� OHV�
LQIRUPDWLRQV� VXU� OHV� FULWqUHV� (6*� HW� OD� VpOHFWLRQ� GHV�
HQWUHSULVHV�RQW�pWp�MXJpHV�UDVVXUDQWHV�HW�VpFXULVDQWHV� 

 

/D�PpWKRGRORJLH�GH�O¶pWXGH 
��� pSDUJQDQWV�� GRQW� �� GpWHQWHXUV� GH� IRQGV� ,65�� RQW� pWp�
UHFUXWpV� SRXU� FRQVXOWHU� GHV� GRFXPHQWV� G¶LQIRUPDWLRQ�
SURPRWLRQQHOV� HW� UpJOHPHQWDLUHV� VXU� TXHOTXHV� IRQGV�
G¶LQYHVWLVVHPHQW�,65�YLD�XQ�IRUXP�HQ�OLJQH�G¶XQH�GXUpH�GH�
�� MRXUV�� ,O� V¶DJLVVDLW� G¶pSDUJQDQWV� © RUGLQDLUHV ª�� QRQ�
H[SHUWV�� HW� TXL�� PrPH� SRXU� OHV� GpWHQWHXUV� GH� IRQGV��
Q¶H[SULPDLHQW� SDV� XQ� UDSSRUW� PLOLWDQW� j� O¶LQYHVWLVVHPHQW�
UHVSRQVDEOH�� 
/H�UDSSRUW�GH�O¶pWXGH�HVW�DFFHVVLEOH�VXU�OH�VLWH�GH�O¶$0)�j�OD�
UXEULTXH�3XEOLFDWLRQV��5DSSRUWV��pWXGHV�HW�DQDO\VHV� 

/¶$0)�D�FRQGXLW�HQ�MXLQ������XQH�pWXGH�TXDOLWDWLYH�DILQ�G¶pYDOXHU�O¶DSSRUW�GHV�GRFXPHQWV�HQWRXUDQW�OHV�IRQGV�
G¶LQYHVWLVVHPHQW�GLWV�© ,65 ª��,O�V¶DJLVVDLW�GH�IDLUH�OH�SRLQW�VXU�OD�SHUFHSWLRQ�GHV�pSDUJQDQWV�TXDQW�j�O¶LQWpUrW��OD�
FODUWp�HW�O¶XWLOLWp�GH�FHV�GRFXPHQWV��1RXV�SUpVHQWRQV�LFL�OHV�SULQFLSDX[�HQVHLJQHPHQWV�GH�FHWWH�pWXGH� 

/D� UHVWLWXWLRQ� GX� SDUFRXUV� GH� VRXVFULSWLRQ� SDU� OHV�
GpWHQWHXUV�GH�IRQGV�,65�D�PLV�HQ�pYLGHQFH� OH�U{OH�GX�
FRQVHLOOHU� EDQFDLUH�� 3RXU� WRXV�� FH� GHUQLHU� D� MRXp� XQ�
U{OH�G¶DFFRPSDJQHPHQW�GDQV�OD�GpFRXYHUWH�GX�SURGXLW�
HW� OH�FKRL[�GX�IRQGV��&¶HVW�SDU�VRQ� LQWHUPpGLDLUH�TX¶LOV�
RQW�WURXYp�GHV�LQIRUPDWLRQV� 
&HUWDLQV� GpWHQWHXUV� RQW� VXLYL� OHV� FRQVHLOV� GH� OHXU�
EDQTXLHU� SRXU� GLYHUVLILHU� OHXUV� SODFHPHQWV� VDQV� SRXU�
DXWDQW�V¶LQWpUHVVHU�DX[�FDUDFWpULVWLTXHV�GX�IRQGV��n 
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