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^ƵƐƚĂŝŶĂďůĞ�ĮŶĂŶĐĞ͗�Ă�ŵĂũŽƌ�ŝƐƐƵĞ 
7KH� $0)� DLPV� WR� VXSSRUW� WKH� GHYHORSPHQW� RI�
VXVWDLQDEOH� ILQDQFH� E\� HQVXULQJ� WKDW� WKH� FRQGLWLRQV� IRU�
LQYHVWRUV
�WUXVW�DUH�PHW� 

,W� UHFHQWO\� SURGXFHG� DQ� RYHUYLHZ� RI� )UHQFK� SHRSOH
V�
NQRZOHGJH� DQG� SHUFHSWLRQV� RI� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQWV�� E\� PHDQV� RI� D� TXDOLWDWLYH� VWXG\� RI� WKH�
FODULW\� DQG� SHUFHLYHG� XWLOLW\� RI� WKH� LQIRUPDWLRQ� DERXW�
WKHVH� LQYHVWPHQWV� �UHDG� SDJH� ���� DQG� DOVR� YLD� D�
TXDQWLWDWLYH� VWXG\� RQ� D� UHSUHVHQWDWLYH� VDPSOH� RI� WKH�
)UHQFK�SRSXODWLRQ��SDJHV���DQG���� 

7KH� UHVXOWV�FRQILUP� WKDW�DOWKRXJK� �VRFLDOO\� UHVSRQVLEOH��
LQYHVWPHQWV�DUH�VWLOO�QRW�ZHOO� NQRZQ�� WKH\�GR�QRZ�HOLFLW�
JHQXLQH�FXULRVLW\� 

+DOI� RI� WKH� SHRSOH� VXUYH\HG�ZDQW� WR� OHDUQ�PRUH� DERXW�
KRZ� WKH\� ZRUN� DQG� DERXW� ZKDW� PDNHV� WKHP� GLIIHUHQW�
IURP�FRQYHQWLRQDO�LQYHVWPHQWV��ULVN��SHUIRUPDQFH��IHHV�� 

 

 

0DQ\�VDYHUV�H[SUHVV�WKH�QHHG�IRU�JUHDWHU�WUDQVSDUHQF\�
UHJDUGLQJ� WKH� UHDO� LPSDFW�RI� WKHLU� LQYHVWPHQWV�� ,Q�RUGHU�
WR�EH�VXUH�RI�WKHLU�FKRLFH��WKH\�ORRN�IRU�VLPSOH�PDUNHUV��
OLNH�WKH�(FRODEHO�XVHG�IRU�PDVV�FRQVXPHU�JRRGV� 

7KRVH� PRVW� LQWHUHVWHG� LQ� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQWV� DUH� \RXQJHU� SHRSOH� ZDQWLQJ� ERWK� WR� JLYH�
PHDQLQJ� WR� WKHLU� OLIH�DV� FLWL]HQV� DQG�DOVR� WR� SURPRWH�D�
PRUH�VRFLDOO\�UHVSRQVLEOH�HFRQRP\� 

7R�PHHW�WKLV�DVSLUDWLRQ�IRU�XVHIXO�ILQDQFH��LW�LV�HVVHQWLDO�
WR� DGRSW� FRQFHSWV� WKDW� DUH� FRPPRQ� WR� DOO� DQG� D�
ODQJXDJH�WKDW�LV�LQWHOOLJLEOH�IRU�WKH�LQYHVWRU�� 

7KDW� LV�D�PDMRU� FKDOOHQJH� IRU�DOO� WKH� VWDNHKROGHUV�� ,W� LV�
DOVR�D�ZD\�RI�HQVXULQJ�WKH�WUDQVLWLRQ�RI�RXU�HFRQRP\�LQ�
VDWLVIDFWRU\�FRQGLWLRQV�RI�WUXVW��)LQDOO\�� LW� LV�DQ�H[FHOOHQW�
RSSRUWXQLW\�WR�UHFRQFLOH�VDYHUV�ZLWK��ILQDQFH���n 

&217(176��7KH�)UHQFK�DQG�UHVSRQVLEOH�LQYHVWPHQWV�SS���-��&ODULW\�RI�LQIRUPDWLRQ�S��� 

ϰϱй�ŽĨ�ƚŚĞ�&ƌĞŶĐŚ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ƐŽĐŝĂůůǇ�ƌĞƐƉŽŶƐŝďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�� 
7KH� )UHQFK� SHRSOH� ZKR� VKRZ� WKH� VWURQJHVW�
LQWHUHVW� DUH� RIWHQ� WKRVH� DJHG� XQGHU� ���� ZKR�
DUH� PRUH� DZDUH� RI� VXVWDLQDEOH� GHYHORSPHQW�
LVVXHV����� 

7KH� VWXG\� FDUULHG� RXW� E\� WKH�$0)�RQ� WKH�)UHQFK� DQG�
UHVSRQVLEOH� LQYHVWPHQWV� UHYHDOHG�� WKURXJK� D�
W\SRORJLFDO�DQDO\VLV��WKH�H[LVWHQFH�RI�IRXU�PDLQ�SURILOHV��
WKH� �XQLQWHUHVWHG��� WKH� �XQFRPPLWWHG��� WKH� �PRWLYDWHG�
ZLWK�UHVHUYDWLRQV��DQG�WKH��WKRURXJKO\�PRWLYDWHG�� 
7KH� XQLQWHUHVWHG� DQG� XQFRPPLWWHG� ����� RI� WKRVH�
VXUYH\HG�� DUH� UHODWLYHO\� XQLQWHUHVWHG� LQ� VXVWDLQDEOH�
GHYHORSPHQW�LVVXHV��7KH\�DUH�SHRSOH�ZKR�GR�QRW�VDYH�
VR� LW� LV�KDUG�IRU� WKHP�WR�ILQG�DQ\�DGYDQWDJH� LQ�VRFLDOO\�
UHVSRQVLEOH�LQYHVWPHQWV��6RPH��XVXDOO\�PHQ��WKLQN�WKDW�
WKH\�FRXOG�EH��PLVOHG��E\�WKHVH�SURGXFWV� 
 
7KH��PRWLYDWHG�ZLWK�UHVHUYDWLRQV�������RI�WKH�
SRSXODWLRQ� 
7KLV� JURXS� XVXDOO\� FRQVLVWV� RI� \RXQJ� VDYHUV� ����� RI�
WKRVH� XQGHU� ���� YHUVXV� ���� LQ� WKH� SRSXODWLRQ� DV� D�
ZKROH�� ZKR� DWWDFK� JUHDW� LPSRUWDQFH� WR� VXVWDLQDEOH�
GHYHORSPHQW� LVVXHV� DQG� ZKR� ZDQW� WR� ILQG� RXW� PRUH�
DERXW�WKHVH�LQYHVWPHQWV� 
 

1R�����6(37(0%(5������ 

+RZHYHU�� WKH\� GRXEW� ZKHWKHU� WKHVH� SURGXFWV� DUH�
SURILWDEOH��7R�FRQILUP�WKHLU�SUHIHUHQFHV�� WKH\�ZRXOG� OLNH�
WR� NQRZ� PRUH� DERXW� WKHLU� LPSDFW� RQ� VRFLHW\� DQG� WKH�
HQYLURQPHQW�� ���� RI� WKHP� FRQVLGHU� WKH\� GR� QRW� KDYH�
VXIILFLHQW�NQRZOHGJH�RI�WKLV�W\SH�RI�LQYHVWPHQW�DQG�����
ODFN�LQIRUPDWLRQ� 
 
7KH� �WKRURXJKO\� PRWLYDWHG�� ����� RI� WKH�
SRSXODWLRQ��� 
7KH\� DUH� XVXDOO\� DJHG� EHWZHHQ� ��� DQG� ��� ������ DQG�
DUH� HPSOR\HG�� 7KH\� VDYH� UHJXODUO\� ����� RI� WKHP�� DQG�
RIWHQ�ORRN�IRU�LQIRUPDWLRQ�RQ�LQYHVWPHQWV������� 
���� RI� WKHP� DWWDFK� JUHDW� LPSRUWDQFH� WR� VXVWDLQDEOH�
GHYHORSPHQW� LVVXHV� DQG� WU\� WR� WDNH� WKHP� LQWR� DFFRXQW�
HYHU\� GD\� LQ� WKHLU� LQYHVWPHQW� FKRLFHV� ������� 7KH\�
FRQVLGHU� WKDW� WKH\�KDYH�JRRG�NQRZOHGJH�EXW�ZRXOG�VWLOO�
EH�LQWHUHVWHG�LQ�ILQGLQJ�RXW�PRUH� 
����RI� WKHP�VD\� WKH\�DOUHDG\�RZQ�VRFLDOO\�UHVSRQVLEOH�
LQYHVWPHQWV�� ����RI� WKHP�VWDWH� WKH\� DUH� VDWLVILHG�ZLWK�
WKRVH�LQYHVWPHQWV�� 
7KH\� FRQVLGHU� WKDW� WKHVH� LQYHVWPHQWV� DUH� HDVLHU� WR�
VXEVFULEH� WR�� RIIHU� KLJKHU� SHUIRUPDQFH� DQG� DUH� OHVV�
ULVN\�� 7KH\� DUH� DOVR� SUHSDUHG� WR� DFFHSW� D� ORZHU� UHWXUQ�
WKDQ�ZLWK�D�FRQYHQWLRQDO�LQYHVWPHQW������RI�WKHP���n 
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7KH�$0)�FDUULHG�RXW�D�VWXG\�RQ�WKH�)UHQFK�DQG�VRFLDOO\�
UHVSRQVLEOH�LQYHVWPHQWV���7KH�PDLQ�REMHFWLYHV�ZHUH�WR� 

· XQGHUVWDQG�WKHLU�SHUFHSWLRQV�RI��VRFLDOO\�UHVSRQVLEOH��
LQYHVWPHQWV�DQG�ODEHOV� 

· DVVHVV�WKHLU�QHHGV�IRU� LQIRUPDWLRQ�DQG�WKH� OHYHUV�IRU�
ZLGHU�GLVWULEXWLRQ�RI�WKHVH�SURGXFWV� 

6RPH�QLQH�RXW�RI�WHQ�)UHQFK�SHRSOH�VWDWH�WKDW�WKH\�WDNH�
VXVWDLQDEOH� GHYHORSPHQW� LVVXHV� LQWR� DFFRXQW� LQ� WKHLU�
FRQVXPSWLRQ�DQG�WUDYHO�KDELWV� 
 

2QH�LQ�WZR�)UHQFK�SHRSOH�PDNH�D�OLQN�
EHWZHHQ�VXVWDLQDEOH�GHYHORSPHQW�DQG�
LQYHVWPHQWV 
5HJDUGLQJ�VDYLQJV��RQH�LQ�WZR�)UHQFK�SHRSOH�������VD\�
WKH\� WDNH� WKHVH� LVVXHV� LQWR� DFFRXQW� LQ� WKHLU� FKRLFHV��
HVSHFLDOO\� WKH� ��-��� DJH� JURXS�� ���� RI� ZKRP� UHSO\� �D�
ORW�� 

6RXUFH��$XGLUHS�VWXG\�IRU�WKH�$0)��-XQH����� 
 

6RFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV� DUH� VWLOO� QRW�
YHU\�ZHOO�NQRZQ 
2QH�RXW�RI�ILYH�)UHQFK�SHRSOH�������VD\�WKDW�WKH\�NQRZ�
DW� OHDVW� WKH� PDLQ� IHDWXUHV� RI� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQW� �65,�� DQG� ���� �(6*�� LQYHVWPHQW�� 6OLJKWO\�
PRUH�RI�WKHP�DVVHUW�WKDW�WKH\�DUH�IDPLOLDU�ZLWK��VROLGDULW\�
LQYHVWPHQW�� ������� �VXVWDLQDEOH� ILQDQFH�� ������ DQG�
�JUHHQ��LQYHVWPHQWV������� 

 

2QH� LQ� WZR� )UHQFK� SHRSOH� LQWHUHVWHG� LQ�
ILQGLQJ�RXW�PRUH 
����RI�)UHQFK�SHRSOH�ZRXOG�EH�LQWHUHVWHG� LQ�ILQGLQJ�RXW�
PRUH� DERXW� VXVWDLQDEOH� ILQDQFH� SURGXFWV�� 7KLV� LV�
HVSHFLDOO\� WKH� FDVH� IRU� WKH� XQGHU-��� DJH� JURXS� ������
DQG�LQ�WKH�KLJKHU�VRFLDO�FDWHJRULHV������� 

2I� WKHVH� )UHQFK� SHRSOH� LQWHUHVWHG� LQ� ILQGLQJ� RXW� PRUH��
PRUH� WKDQ� RQH-WKLUG� ZRXOG� SUHIHU� WR� REWDLQ� WKLV�
LQIRUPDWLRQ�SULPDULO\�YLD�WKHLU�EDQN� 

 
�� 7KH� VWXG\� ZDV� FDUULHG� RXW� IURP� �� WR� ��� -XQH� ����� RQ� D�
VDPSOH�RI�������SHRSOH�UHSUHVHQWDWLYH�RI�WKH�)UHQFK�SRSXODWLRQ�
DJHG����DQG�RYHU��$Q�DGGLWLRQDO�VDPSOH�RI����GHFODUHG�KROGHUV�
RI� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV� ZDV� IRUPHG�� 7KH� VWXG\�
UHSRUW� LV� DYDLODEOH� RQ� WKH� $0)� ZHEVLWH� LQ� WKH� 3XEOLFDWLRQV�
VHFWLRQ� 

 
 

$�PRUH�SURQRXQFHG�LQWHUHVW�DPRQJ�\RXQJ�
SHRSOH 
4XHVWLRQHG� RQ� WKHLU� LQWHUHVW� LQ� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQWV�� ���� RI� )UHQFK� SHRSOH� ILQG� VRFLDOO\�
UHVSRQVLEOH� LQYHVWPHQWV� �LQWHUHVWLQJ��� 2QO\� ��� ILQG�
WKHP��YHU\�LQWHUHVWLQJ���KRZHYHU� 

���� RI� WKHP� VD\� WKH\� �GRQ
W� NQRZ�� LQ� UHSO\� WR� WKLV�
TXHVWLRQ� 

7KH�XQGHU-���DUH�PRUH�RIWHQ�LQWHUHVWHG�LQ�VXVWDLQDEOH�
LQYHVWPHQWV� WKDQ� WKHLU� HOGHUV� ����� YHUVXV� ���� IRU�
WKRVH�DJHG����DQG�RYHU�� 

 

6RXUFH��$XGLUHS�VWXG\�IRU�WKH�$0)��-XQH����� 

 

:KHQ� TXHVWLRQHG� DERXW� WKHLU� OHYHO� RI� NQRZOHGJH� RI�
VRFLDOO\�UHVSRQVLEOH�LQYHVWPHQWV������RI�WKH���-���DJH�
JURXS� VWDWH� WKDW� WKH\� KDYH� D� �SUHFLVH�� LGHD� RI� WKHP��
YHUVXV�RQO\����RI�WKRVH�DJHG����DQG�RYHU� 

<RXQJHU�SHRSOH�PRUH�IUHTXHQWO\�VD\�WKH\�DUH�SUHSDUHG�
WR�FKRRVH�D�VRFLDOO\�UHVSRQVLEOH�LQYHVWPHQW�UDWKHU�WKDQ�
D� FRQYHQWLRQDO� LQYHVWPHQW� HYHQ� LI� LW� RIIHUV� D� ORZHU�
UHWXUQ� �����UHIXVH� LW�DPRQJ� WKRVH�DJHG����DQG�RYHU��
YHUVXV�����DPRQJ�WKH���-���DJH�JURXS�� 

 

$OORZDQFH� IRU� VRFLDO� DQG� HQYLURQPHQWDO�
FULWHULD�MXGJHG�DPELYDOHQW� 
���� RI� )UHQFK� SHRSOH� WKLQN� WKDW� WKH� DOORZDQFH� IRU�
HQYLURQPHQWDO�DQG�VRFLDO�FULWHULD�LQ�FHUWDLQ�LQYHVWPHQWV�
LV� �LQWHUHVWLQJ� IRU� LQYHVWRUV��� %XW� DW� WKH� VDPH� WLPH��
PRUH�WKDQ�VHYHQ�RXW�RI�WHQ�UHVSRQGHQWV�WKLQN�WKDW�WKLV�
DOORZDQFH� LV� �PRUH� D� VHOOLQJ� SRLQW� WKDQ� D� UHDOLW\�� DQG�
VL[�RXW�RI�WHQ�UHVSRQGHQWV�HYHQ�DJUHH�WKDW�LW
V�D��IDG�� 

 
 

1R� SHUFHLYHG� GLIIHUHQFHV� FRPSDUHG� ZLWK� RWKHU�
LQYHVWPHQWV 
3UDFWLFDOO\�KDOI�RI� WKH� UHVSRQGHQWV�FRQVLGHU� WKDW� WKHUH� LV�
QR� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQWV� DQG� FRQYHQWLRQDO� LQYHVWPHQWV� �HDVH� RI�
VXEVFULSWLRQ�DQG�PDQDJHPHQW��SHUIRUPDQFH��ULVN�� 

https://www.amf-france.org/en_US/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?langSwitch=true
https://www.amf-france.org/en_US/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?langSwitch=true
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$�QHHG�IRU�WUDQVSDUHQF\� 
,Q�D�FRQWH[W�RI�ORZ�YLVLELOLW\�RI�WKH�SURGXFW�RIIHULQJ������RI�
UHVSRQGHQWV� VD\� WKH\� DUH� LQWHUHVWHG� LQ� REWDLQLQJ� PRUH�
LQIRUPDWLRQ� DERXW� WKH� H[LVWLQJ� VRFLDOO\� UHVSRQVLEOH�
SURGXFWV� 

 

6RXUFH��$XGLUHS�VWXG\�IRU�WKH�$0)��-XQH����� 

 
7KRVH� PRVW� LQWHUHVWHG� E\� LQIRUPDWLRQ� RQ� WKH� SURGXFW�
RIIHULQJ�DUH��LQYHVWRUV���������DQG��YHU\� ORJLFDOO\�� WKRVH�
ZKR�DWWDFK�JUHDW�LPSRUWDQFH�WR�VXVWDLQDEOH�GHYHORSPHQW�
LVVXHV������� 
 
%HWWHU�LQIRUPDWLRQ�WR�VWUHQJWKHQ�WUXVW� 
)RU� ���� RI� )UHQFK� SHRSOH�� EHWWHU� LQIRUPDWLRQ� LV� WKH�
SULPDU\� OHYHU� WR� HQKDQFH� WUXVW� LQ� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQWV�� 7KLV� GHPDQG� LV� SURQRXQFHG� DPRQJ�
�LQYHVWRUV�� ����� RI� WKHP� DJUHH��� $� VPDOOHU� QXPEHU� RI�
WKHP�ZRXOG� OLNH�SURGXFWV� WKDW�DUH�PRUH�VHOHFWLYH� ������
RU�VLPSOHU������� 
 
7UDQVSDUHQF\� UHJDUGLQJ� WKH� LPSDFW� RI�
LQYHVWPHQWV 
:KHQ� TXHVWLRQHG� DERXW� ZKDW� FRXOG� PRWLYDWH� WKHP� WR�
WDNH� PRUH� LQWHUHVW� LQ� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV��
VHYHQ� RXW� RI� WHQ� )UHQFK� SHRSOH� H[SUHVV� D� GHPDQG� IRU�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�XVH�RI�WKH�PRQH\�LQYHVWHG�DQG�
IRU� JXDUDQWHHV� UHJDUGLQJ� WKH� LPSDFWV� RU� FRQVHTXHQFHV�
RI� WKH� LQYHVWPHQWV� PDGH� ZLWK� UHJDUG� WR� SROOXWLRQ� RU�
HPSOR\PHQW� 

7KH�ODEHOV�QRW�YHU\�ZHOO�NQRZQ 
2QO\� ���� RI� WKH� )UHQFK� SHRSOH� VXUYH\HG� UHSOLHG� WKDW�
WKH\� �KDG� DOUHDG\� KHDUG� RI�� WKH� 65,� ODEHO�� 7KH� VDPH�
KROGV� IRU� WKH�*UHHQILQ� ODEHO� �IRUPHUO\�7((&���RQO\�����
RI�UHVSRQGHQWV�VDLG�WKDW�WKH\�NQHZ�LW� 

 
5HODWLYHO\�ORZ�WUXVW 
���RI�UHVSRQGHQWV�WUXVW�WKH�ODEHOV�FRPSOHWHO\�WR�FRQILUP�
WKH� VRFLDOO\� UHVSRQVLEOH� QDWXUH� RI� D� SURGXFW� DQG� ����
WUXVW� WKHP� �PRGHUDWHO\´�� ,Q� DOO�� ���� RI� UHVSRQGHQWV�
WKHUHIRUH�WUXVW�WKH�ODEHOV�RQO\�PRGHUDWHO\�RU�QRW�DW�DOO� 

7KH�PRVW��WUXVWLQJ��DUH�PRVW�RIWHQ�WKRVH�DJHG�XQGHU����
������� WKRVH� ZKR� SRVVHVV� DW� OHDVW� ¼�������� ZRUWK� RI�
ILQDQFLDO�DVVHWV��������DQG�GHFODUHG�65,�KROGHUV������� 

 

6RXUFH��$XGLUHS�VWXG\�IRU�WKH�$0)��-XQH����� 

 
3HUFHSWLRQ�RI�D�ODFN�RI�WUDQVSDUHQF\ 
7KH�ODFN�RI�WUXVW�LQ�WKH�ODEHOV�UHIOHFWV�WKH�SHUFHSWLRQ�RI�D�
ODFN�RI�WUDQVSDUHQF\� 

7KLV� ODFN� RI� WUDQVSDUHQF\� LV� PHQWLRQHG� E\� ���� RI�
UHVSRQGHQWV� ZKR� VD\� WKH\� KDYH� OLWWOH� RU� QR� WUXVW�� ����
DOVR� FRQVLGHU� WKDW� WKH� ODEHOV� DUH� �YDJXH� LQ� WKHLU�
JRYHUQDQFH� SULQFLSOHV��� 0RUHRYHU�� RQH-TXDUWHU� RI�
)UHQFK� SHRSOH� VD\� WKDW� WKH\� GR� QRW� WUXVW� ODEHOV� LQ�
JHQHUDO� 

6L[�RXW�RI�WHQ�KROGHUV�VDWLVILHG�RYHUDOO 
0RVW�KROGHUV�RI�VRFLDOO\�UHVSRQVLEOH� LQYHVWPHQWV�������
VDLG� WKH\� DUH� VDWLVILHG� ZLWK� KDYLQJ� VXEVFULEHG� WR� WKLV�
W\SH�RI� LQYHVWPHQW��7KRVH�PRVW� IUHTXHQWO\�VDWLVILHG�DUH�
WKH���-���DJH�JURXS������� 

6DWLVIDFWLRQ� ZLWK� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV� LV�
SRVLWLYH�� DOWKRXJK� QRW� YHU\� FOHDU-FXW� DQG� RIIVHW� E\� WKH�
IDFW� WKDW� WZR� RU� WKUHH� UHVSRQGHQWV� RXW� RI� WHQ� GR� QRW�
NQRZ�ZKDW�WKH\�WKLQN� 

8OWLPDWHO\�� VOLJKWO\� PRUH� WKDQ� KDOI� RI� WKH� KROGHUV� RI�
VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV� SODQ� WR� KROG� WKRVH�
LQYHVWPHQWV�IRU�WKH�ORQJ�WHUP�DQG�LQYHVW�PRUH�PRQH\�LQ�
WKHP� 

 
�� ,Q� WKLV� VWXG\� �LQYHVWRUV�� DUH� GHILQHG� DV� WKH� KROGHUV� RI�
XQVHFXUHG�SURGXFWV��H[FOXGLQJ�HPSOR\HH�VDYLQJV�VFKHPHV� 

$Q�(FRODEHO�IRU�JUHHQ�LQYHVWPHQWV" 
7KH� (FRODEHO� LV� D� ODEHO� NQRZQ� WR� ���� RI� WKH� )UHQFK�
SHRSOH�VXUYH\HG�DQG�����RI�WKRVH�ZKR�NQRZ�LW�WUXVW�LW��
����RI�)UHQFK�SHRSOH�ZRXOG�ILQG�LW�XVHIXO�WR�H[WHQG�WKH�
(FRODEHO
V�VFRSH�RI�DSSOLFDWLRQ�WR�LQYHVWPHQWV��n 

0DQ\�GHFODUHG�KROGHUV 
���RI� UHVSRQGHQWV�VDLG� WKDW� WKH\�KHOG�D��IXQG�FRPSO\LQJ�
ZLWK�DOO�VRFLDOO\�UHVSRQVLEOH�LQYHVWPHQW��65,��FULWHULD��DQG�
���VDLG�WKH\�KHOG�D�IXQG�ZKLFK�LQYHVWV�LQ�DFFRUGDQFH�ZLWK�
DQ�HQYLURQPHQWDO�RU��JUHHQ��WKHPH� 

$W� WKH� VDPH� WLPH�� ����RI� WKHP� UHSOLHG� WKDW� WKH\� RZQHG�
�HTXLWLHV� RU� FRUSRUDWH� ERQGV� WKDW� WKH\� FKRVH� WKHPVHOYHV�
DQG� WKDW� WKH\� FRQVLGHU� �VRFLDOO\� UHVSRQVLEOH�� RU�
�VXVWDLQDEOH�� 

,Q� DOO�� ����RI� UHVSRQGHQWV� VDLG� WKDW� WKH\� KHOG� D� VRFLDOO\�
UHVSRQVLEOH�LQYHVWPHQW�RU�D�PXWXDO�IXQG�RU�HTXLWLHV�ERQGV�
UHJDUGHG� DV� VRFLDOO\� UHVSRQVLEOH�� 4XHVWLRQHG� DERXW� WKH�
65,�QDWXUH�RI�WKHLU�VRFLDOO\�UHVSRQVLEOH�LQYHVWPHQW�RU�QRW��
RQO\�����RI�WKHP�UHSOLHG�WKDW�WKH\�SRVVHVV�DQ�65,�LQYHVW�
PHQW�����RI�WKH�RYHUDOO�VDPSOH�� 

$QG�RI�WKRVH��RQH�LQ�WZR�UHSOLHG�WKDW�WKH\�KHOG�DQ�LQYHVW�
PHQW�WKDW�KDV�UHFHLYHG�WKH�65,�ODEHO��n� 



 

�D&�,Kh^�,K>��^�s/E'^�E�t^>�dd�Z�EŽ͘͘ϯϱ�–�^�Wd�D��Z�ϮϬϭϵ 

)RU� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQW�� OLNH� IRU� DQ\�
FRQYHQWLRQDO� ILQDQFLDO� SURGXFW�� VDYHUV� ORRN� ILUVW� IRU� WKH�
XVXDO�NH\�LQIRUPDWLRQ��UHWXUQ�RQ�FDSLWDO��ULVN��IHHV�� 
+RZHYHU�� VDYHUV� DOVR� FRQVLGHU� LWV� XVHIXOQHVV� DQG� LWV�
EHQHILWV� RQ� WKH� HQYLURQPHQWDO� DQG� VRFLDO� OHYHOV�� 65,�
LQYHVWPHQWV� PD\� WKHUHIRUH� VHHP� WR� WKHP� DQ� HWKLFDO�
DOWHUQDWLYH� WR� LQYHVWPHQW� LQ� VRPHWLPHV� FRQWHVWHG�
FRPSDQLHV� 
 

:LWK�VR-FDOOHG�VRFLDOO\�UHVSRQVLEOH�SURGXFWV��WKH� OHYHO�RI�
GHPDQG�IRU�WUDQVSDUHQF\�LV�KLJKHU�IRU�VRPH�VDYHUV��7ZR�
W\SHV�RI�EHKDYLRXU�ZHUH�LGHQWLILHG� 

· �XQFRPPLWWHG�� VDYHUV� ZKR� DUH� UHODWLYHO\� OLWWOH�
FRQFHUQHG� E\� WKH� VRFLDOO\� UHVSRQVLEOH� DVSHFW�� 7KH\�
VHWWOH� IRU� WKH� LQIRUPDWLRQ� FRQYHQWLRQDOO\� JLYHQ�
FRQFHUQLQJ�IXQGV� 

· VDYHUV� ZKR� DUH� PRUH� FRPPLWWHG� �JHQHUDOO\� PRUH�
LQGHSHQGHQW�LQ�WKH�PDQDJHPHQW�RI�WKHLU�LQYHVWPHQWV���
IRU� ZKRP� WKH� VRFLDOO\� UHVSRQVLEOH� DVSHFW� LV� D� SOXV��
7KHVH� VDYHUV� H[SUHVV� DQ� LQFUHDVHG� GHPDQG� IRU�
WUDQVSDUHQF\�UHJDUGLQJ�WKH�UHVSRQVLEOH�DVSHFW� 

 

 
6DYHUV
� GHPDQG� LV� IRU� QHXWUDO� LQIRUPDWLRQ� �ZLWK� D� WKLUG-
SDUW\�JXDUDQWHH���7KH�LQIRUPDWLRQ�SURYLGHG�VKRXOG�EH�DV�
WDQJLEOH� DV� SRVVLEOH�� )RU� H[DPSOH�� WKH� QDPHV� RI�
FRPSDQLHV� VKRXOG� EH� PHQWLRQHG� DQG� WKHLU� SURMHFWV�
VKRXOG�EH�GHVFULEHG� 
:KHUH� QR� VXFK� LQIRUPDWLRQ� LV� SURYLGHG�� WKH� PRVW�
LQWHUHVWHG� VDYHUV� H[SUHVV� D� FHUWDLQ� PLVWUXVW� UHJDUGLQJ�
WKH�WUXWKIXOQHVV�RI�WKH�SURGXFW��SURPLVH�� 
 

 
7KLV�TXDOLWDWLYH�VWXG\�ZDV�D�UHPLQGHU�WKDW�WKH�VWUXFWXULQJ�
FRQFHSWV� RI� 65,� DUH� QRW� FOHDU� IRU� VDYHUV�� ,Q� SDUWLFXODU��
�JRYHUQDQFH�� DQG� WKH� FRQFHSW� RI� �H[WUD-ILQDQFLDO�
DQDO\VLV�� DSSHDU� WR� EH� FRQFHSWV� WKDW� DUH� GLIILFXOW� WR�
FRPSUHKHQG�DQG�DUH�UHODWLYHO\�OLWWOH�H[SODLQHG� 

 

3ODFHG� LQ� D� SRVLWLRQ� WR� FRQVXOW� DOO� WKH� GRFXPHQWDWLRQ�
DYDLODEOH� IRU� DQ� 65,� IXQG� �PDUNHWLQJ� OHDIOHW�� .H\�
,QIRUPDWLRQ� 'RFXPHQW� �.,,'��� SURVSHFWXV�� ILQDQFLDO�
UHSRUW�� 7UDQVSDUHQF\� &RGH�� H[WUD-ILQDQFLDO� UHSRUW���
VDYHUV�VDLG� LW�ZDV�KDUG�WR� ILQG�WKHLU�ZD\�WKURXJK� LW��7KH�
GRFXPHQWDWLRQ� ZDV� MXGJHG� GHQVH� DQG� WKH� LQIRUPDWLRQ�
WRR� VHGLPHQWHG�� 6DYHUV� KDG� GLIILFXOWLHV� LGHQWLI\LQJ� WKH�
REMHFWLYHV�DQG�WKHPHV�RI�HDFK�GRFXPHQW� 

7KH� PRVW� LQWHUHVWHG� VDYHUV� QRWHG� D� ODFN� RI�
WUDQVSDUHQF\�UHJDUGLQJ�WKH�VRFLDOO\�UHVSRQVLEOH�DVSHFW�
LQ� WKH� .,,'V�� 7KH\� ZRXOG� KDYH� OLNHG� WR� ILQG� PRUH�
H[SODQDWLRQV� WKHUH� UHJDUGLQJ� WKH� IXQG
V� VHOHFWLRQ�
FULWHULD� DQG� WKH� IDFWV� FRQFHUQLQJ� WKH� FRPSDQLHV� DQG�
WKH�DVVRFLDWHG�SURMHFWV� 
,Q� WKHLU� UHVSHFW�� WKH� DVVRFLDWHG� SURVSHFWXV� GLG� QRW�
SURYLGH� JHQXLQH� YDOXH� DGGHG�� VLQFH� WKH� LQIRUPDWLRQ�
PLVVLQJ�LQ�WKH�.,,'�GLG�QRW�DSSHDU�WKHUH�HLWKHU� 
 

2Q� WKH� RWKHU� KDQG�� WKLV� LQIRUPDWLRQ� ZDV� IRXQG� LQ� WKH�
QRQ-ILQDQFLDO� UHSRUW� SURYLGHG� IRU� E\� $UWLFOH� ���� RI� WKH�
)UHQFK� $FW� RQ� HQHUJ\� WUDQVLWLRQ� IRU� JUHHQ� JURZWK�
�/7(&9�� 
)RU�RQH�RI� WKH� WZR�UHSRUWV�VKRZQ��VDYHUV�DSSUHFLDWHG�
WKH�WUDQVSDUHQF\�DQG�IDLUQHVV�RI�WKH�SUHVHQWDWLRQ�RI�WKH�
UHVSRQVLEOH�DVSHFW�RI�WKH�LQYHVWPHQW��DQG�QRWDEO\� 
· D� FRPSOHWH� OLVW� RI� WKH� QDPHV� RI� WKH� FRPSDQLHV�

VHOHFWHG�E\�WKH�IXQG� 
· WDQJLEOH�H[DPSOHV�RI�WKH�PHWKRGRORJ\�IRU�VHOHFWLRQ�

RI�FRPSDQLHV� 
· IDFWXDO� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� SURMHFWV� FDUULHG�

RXW�E\�WKHVH�FRPSDQLHV� 
(YHQ� IRU� WKH�PRVW� SDVVLYH� VDYHUV�� WKH� LQIRUPDWLRQ� RQ�
WKH�VHOHFWLRQ�RI�FRPSDQLHV�ZDV�FRQVLGHUHG�UHDVVXULQJ�
DQG�DV�JLYLQJ�D�VHQVH�RI�VHFXULW\� 

7KH�UROH�RI�DGYLVHUV�VWUHVVHG�E\�WKH�IXQG�
KROGHUV 
7KH� UHFRQVWUXFWLRQ� RI� WKH� VXEVFULSWLRQ� SURFHVV� E\� WKH�
KROGHUV� RI� 65,� IXQGV� KLJKOLJKWHG� WKH� UROH� RI� WKH� EDQN�
DGYLVHU�� )RU� DOO� WKH� IXQG� KROGHUV� UHFUXLWHG�� WKH� DGYLVHU�
SOD\HG�D�VXSSRUWLQJ�UROH�LQ�GLVFRYHU\�RI�WKH�SURGXFW�DQG�
FKRRVLQJ� D� IXQG�� ,W� LV� WKURXJK� WKLV� DGYLVHU� WKDW� WKH\�
IRXQG�LQIRUPDWLRQ�� 
6RPH� �SDVVLYH�� IXQG� KROGHUV� IROORZHG� WKH� DGYLFH� RI�
WKHLU�EDQNHU�RU�WKHLU�HPSOR\HU��KROGLQJV�LQ�DQ�HPSOR\HH�
VDYLQJV� VFKHPH�� WR� GLYHUVLI\� WKHLU� LQYHVWPHQWV�ZLWKRXW�
QHFHVVDULO\� EHLQJ� LQWHUHVWHG� LQ� WKH� IXQG
V�
FKDUDFWHULVWLFV��n 

^ƚƵĚǇ�ŽĨ�ƚŚĞ�ĐůĂƌŝƚǇ�ŽĨ�^Z/�ŝŶǀĞƐƚŵĞŶƚ�ĨƵŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĚŽĐƵŵĞŶƚƐ 
,Q�-XQH������WKH�$0)�FRQGXFWHG�D�TXDOLWDWLYH�VWXG\�WR�DVVHVV�WKH�EHQHILW�RI�WKH�GRFXPHQWV�VXUURXQGLQJ�VR-
FDOOHG��65,��LQYHVWPHQW�IXQGV��7KH�DLP�ZDV�WR�UHYLHZ�VDYHUV
�SHUFHSWLRQ�RI�WKH�LQWHUHVW��FODULW\�DQG�XVHIXOQHVV�
RI�WKHVH�GRFXPHQWV��+HUH�ZH�SUHVHQW�WKH�PDLQ�ILQGLQJV�RI�WKLV�VWXG\�� 

6WXG\�PHWKRGRORJ\ 
���VDYHUV�� LQFOXGLQJ�VHYHQ�KROGHUV�RI�65,� IXQGV��ZHUH�
UHFUXLWHG� WR� FRQVXOW� PDUNHWLQJ� DQG� UHJXODWRU\�
LQIRUPDWLRQ� GRFXPHQWV� RQ� VHYHUDO� 65,� LQYHVWPHQW�
IXQGV�YLD�DQ�RQOLQH�IRUXP�RYHU�D�SHULRG�RI�VHYHQ�GD\V��
7KHVH�ZHUH� �RUGLQDU\��� QRQ-H[SHUW� VDYHUV�ZKR�GLG�QRW�
H[SUHVV� D�PLOLWDQW� FRPPLWPHQW� WR� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQW��HYHQ�DPRQJ�WKRVH�ZKR�GR�KROG�IXQGV�� 
7KH� VWXG\� UHSRUW� LV� DYDLODEOH� RQ� WKH� $0)� ZHEVLWH� LQ� WKH�
3XEOLFDWLRQV�VHFWLRQ� 

https://www.amf-france.org/en_US/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?langSwitch=true

