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2 , 6 293 1 tI 211 100 110 SICAV-BDET (Avenir STB)

4,5 1.357 4 t4 1.320 100 300 SICAV Placement Obligataire

20 1.640 15 1.23A 100 82 BNA-CAPITAUX

14,6 105.41 1 13,4 96.921 10 71.953 ZIED Sarl

10 16.722 10 16.722 05 33.444 TTJNTSRE

125.552 116.464 tJ^- ?-..-Âll

2017 çt :ti
(r)

2016 gL-+.li

(.) c-ïtlr-Jt tr-i

41.073 84.627 (Fonds gérés) JÉJl ôr31il t{+ ,-iJ^-:ll r:lcl-g'f

653 525 ,r§ill 
"ürl 

él+ll J+ ,-* 4--rÊi^ll tl+r} aSJ3-i,^ll rgrrti.-Jl
(FCP confi ance/FCP progrès)

s6.398 é, Jl ;;--f-s Crlcl.rj

98.124 85. I 51 n -t" +.It

Irl



i;\4%\-f-Cr
G-l__g.l!

28X8 dCJâi - ô;hïf #"i+-- ;p**ler

:Llîri^ll 1§3Jt &lJÉ-,ll ij!§.""Jt ét-iUl -4-l
LJ^ r'*Jl diJl e"ob: unl^^,i ,rJrs .c,E Il 4^1L- qF+àlJî dr as.-Éll ,J. J ;1+-!+

âSJÉ,IJ i,É"J,pt-ll JÎ 4*,lJJl .,. I él éII1J e*ll â.àJJ,'*ll 6;Lô^ll3 le-lt . o;.6

l;Q. üJS ,;5s,3,ca ü§! cJu+ d§-lr- i; 4l+Â^ll drl .l-ll âiXIl .,s .}i.3 Cj

.1, oi- (12.200.000) l;tir eill ôtlL: i.#r$ cJr,+ I^UTI hri- (122.000.000)

202A 2019 2018 A;i*tÂ.lt i;*tt

22 22 22 dùLllr.llt l.j-l

))u)u 212 ))-)-
*i+t alt i+r,iilt

.arL,=ll ,;r;Li,- crl;l 3:-,1 jl;-l) ilt= ,,+ dt++Jl g+jl -,t+-! ü_lr 
*

Ji çrtj Cl+-lÎ ua*... ,â,LLll ülri*Jl ùÀ aS.-Ël Aj-5» Lri iê éllï L+-r

.L-.ô;tJl 4rr^.'1- Jl i--i-ll ,;l_r-.ir+ 4-jCl ,.J'-.--ll .-l3d

:Él-;t..*.sJ, , ;riei 
ê*JU .lrT dii-1.-h .,ill A--kll &lLrïl -5-1

t-4r ÉIl ,.g"--à:J LtÀ d:rh'î 1-'-! J ;l,.'ill 11À rl.l-cl GJE ;l
.ôt-rt-.--".r.Jl .iF-É



4ù
(J-j-ÉJt

:1-,l.t,.....l.lt e4,4)l -2
:l-,1. t-lt frlJ,-^i3r.ll ,----11 -f -Z

:,rJtjll J-Il ,jlÊ a}:.Tt e-,.,=Jl ôl ij-'ll ùi. âSJiIl .Ll .'"tt i'l.t-.ll ÉlJiji.ll a-tl o:LS

ulJJtr.{a

*t rl;rll
Jt*.i,Tl.l

7.919.505

uàlti
ÊrÀJt Jxij..Tt

iit i.tt r+itt
ÊtsJt

i++itt
/i;#ls.Jl
çJt-ll g*i-;

i+Jiill
/4r^,,1s.11

,Jl3nTl

ryritr

b+tr
riY;ti+*t .:t

ÉJ.b..Jl

c+rü

ÊiJdti:..Tt
ôY.rlr-rll

{r."i d+l
qts;1lt ùnJt

çtl3r$ lpi
iJ,. a+Éüt

eJ'+'
fu-;t3r.tt

i,. Étf+tall

dll.lSr clrll ùh:,Jl dL.Jl

Çtitr cjt.rTt

-r....t-1 1§
l+r,iitt

ï tt'.ttl
ilplÂ.rll el.rtrellp_l +**tr;t eidt

5.009.989 6.525.690 %35 o/o5,43 o/o12,32 Vo31,35

ol.!.rôJarD çlll
âi-

o/o40,8 62.764.145 49.428.392 32.548.060 1.781.873 16.339.415
,3l5tt ,;rr.

;JÉYl ûlJn-"

2.499.275 5.847.820 7.453.279 oÂ35,1 o/o5,38 o/o8,47 o/o24,O3 Crly,r^r L+" %46 55.826.480 42.076.294 32.979.789 1.774.868 20.956.163 2017

6.982.638 5.206.449 6.785.116 o/o30,2 o/o4 ,66 o/o8,48 %27,92
ËJÉc i'+-

â,.,
%39 65.260.852 56.783.997 32.709.373 1.525.557 18.056.251 2016

14.276.602

1,"{..145.980

13.012.328

3.975.698 5.338.674 o/o39,62 0/06,26 %20 o/o42,11
) 'f, .ito tr.^lÊ (JJJI

Ai-
o/o37,3 67.205.103 49.424.886 31.955.017 2.000.943 10.005.831 2015

5.400.212 6.928.018 %61,08 %10,30 %19,05 Yo33,79
ÉlJi-:-J..,

si^âiJ
o/o39,2 59.441.324 49.087.596 29.958.670 3.085.000 16.196.792 2014

6.788.510 7.977,623 %139,32 o/o19,33 o/o23,3 o/o32,9
,:tr;- â-3).3

.i. i3
o/o41,2 46.161.294 41.151.892 25.990.871 5.026.103 21.526.352 201 3
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ià1?-\r'. -J
,r--LçtJl

2û 18 d+Jâi - â;lrTl ui-t*" Jd-fi

: Jf-,aïl Crl t-+Lti.cf a.rü .e+.r.ajl

ü-r+...,-r ü§! el;^ 2017 Atu qki d qt$l ,J-rYl âê: s:UrjÉ.*Jl i'^;§ .:rrl+

.# cy'-9 (172.086.594) l:Q. g-r..;j â+.-,îs ;it^^" ir -ili ü:ut*3*9 AL,r ür*l^
a+LÉs âjt-." iJ .iJi ËJ)-ôeJ c.rEuL: ôJJ^ rJJi)j3 ai-, a.,ilt+Jl as;*xll c.lgr ê*a+

:oltill slsr ill+,:r-++^ rr l-S %199 4+"! (.36.210.558) l-ll+. ür*r^sr

L-,;il.-+lt ,!r--aTl f.l-'ai'Jl
i--Jl-ujl\-. 613r-hJl è-Jt+.ll glj=LJl

23.065.105
12.190.13 1

22.180.309
10.764.002

391.490
2.487.748
1 .007.810

el-i$ 4-JtJl q,-lJïl
jçyl JÉ u+ cJuiyt

âjF +.j^ll cjl-i-ü,'Yl

C.rl âJLri

llJ-J^Jl chh LJ âJJ'+^JI

et-â;r....-.Jl

U3J'..--=i ü-9l-r*r^

14.254.530
16.493.369

693.726
1.3 1 4.960
2.369.0s3
1.084.920

ai- dr drl -
i-t- dr -,iST -

él .iJl

t+Jl' iË-=:^ll ôYt-iSJlJ 65lr3Jl
el-JFüJl ,rJc At ;t'; - çtâ.,;s

Lrg3i-lls üs-Jt9tiJl
ùJJFi'i 6-r:ilr

72.086.594 tJ--e-+.ll 36.210.558 tJ-r +.ll

A:-,r üt:ÉL-9 ir$- ,ü)3 i;Jt+Jl-9 l€hi ,J-i C él u-r]Jl ,j-1,È -]ilrÂll A4S ,rt$r!+s

iil^=ll ûlr.Jl i1.; êlj ,(r3 .266.933) ltQ. üri)'ir aï»ir âjL*, i-l -iJî ü:u--r

rJÿ*..,33 .sls: âjt^+.-,T-9 .ilî ü:r+-,-l arr-.,J âiL+.-,i-l üJ*l^ ü-É)3: L..ü C ASJ*îll

.0Â182 rrr= C q;Hl cj*rï'q 'rÊlÈtl â+"r e+d, (.39 .477.491) l;l+.

ârr.,,J ütiuL: ôJ*l^ËJÈiÊ (.,.]sl i4Â k;*r ù',,it âi-ll O"rl üf âS,ÉJl d.I"oL§ t-os

:oJEIl r,=ill *Jr aJ,-ü (r1 t .257.248) l.-,§. ürr+.,rî: e+t-i-9 gl:5L-e *ilî ü:*,^iJ

64,167

.g-,1& *-1.! :i .,..àl-.i Êl*)ij e'à-:j *-l-l*.*+ 1* il ;ç= c

t I I .^. r-:Ii '.,',,''

(r) $u""ll u^alll el+. gr"l..*il| i. J JJc

2.000.000 5 5:yl! EHC45 ---"§^Jl pti.r I

766.670 âJS-+ *:1 el ;*^ï, 2

5.180.000 âJl.l.,.,,t1ÉeL-+ J

1.020.000 cJ+-l+ HC4 --"LJl çLi, 4

695.345 â*,-l--.+ çbjl là
t J*.,rt 5

930.000 6 6JJJ! EHC27-28 ,ii^-,§^ll çt-i, 6

517.826 rJl-gJ,-*ill 3-9;l-,,L p l-.r 7

53.241 âJ+srül+ HSC1.5.3 f-*,,Ë^ll el;,-,5 8

6 e-,.-rJt+ EHC35 ---"tll cl;i-..^i 9

11.257 .248 Â--L-*,.-*Jl



*,\'
A'-.r-\-Ïf_i

,r-jl;ll
2SX8 ,J+Jêi - 6;lsYt urJ+Æ ;r.*-Ét

:i"Jtijl â51 êill r$i r .Il.tet L,i,Lr sJL*i -,3 ÂJl."r.lt ot#riÉJt

it_rrtt Ërii 4qJt 
"Jc, 

ùr,i .Jti.j i-9 ,asJ,ill qlUl dï'.àJl ëS ü,-si +t;J
:lt3l r-Jl .,L 2017 ll2l31 d qJtJt

t"ujvt f r.r,.,ri âjJli^Jl 4+l,J éllis,4JlJl t*,tét+ 2016 ai- rE-lÎ ùr'i e, x
.2017 Aj-, aL.*.ll

:i-rjl-Jl {i-,Jl A,-Ji
4+-,Î: AjU'.u,,J üJ*l^ 2017 4+l1Jl ai-,Il Jrl j A§,*ll a:-.,tJl 4+$ll dÉIr

:qltill *!L-Jl gi" i-r:'13^ (.1 .774.868) ltQ. ü:u--r ++Li: fiL^il' :J.iJi rJri,:+§,3

Lr+Jl gJ.lt Ê-+$ll ÔgCI ç11 . ..- tf J#ilJt+ AJJ*Lll #lJill

i ttl- .Jr-i ,J-r-î: drLi+L*9,.,

.e;'-lî +Jt-

,-iJl^ollJ ciLcl$

Jb,ill âslil k*i
Fonds Géré échus

âijCl

,Js-îs û§t-É
.9 -r':.1 4+lL

q.-,L--+ .J-ri
9.t

r ê l-S.lIJJ

rJlJr--Ê,)J ùS-f
6.1-^ll â ,*^oô

A.ijl3,.ll

d-,r.lh--.ll
i-t..rilt (+ ii^Jll-. 6ljr-i=ll
o/o 91,6

% 0,5

% 2,7

% 2,4

% 2,7

6.3 86. I l3
36.tzt

186.943
167.279
192.2s4

ôt--dl ,jlÊ aLi E--+l.-r
éJiî g+1..r"

rrJ'-ii â j:!c ôlrl;,-dJ
, à .rl'33.11 gl-:1.-)-rJ

ôl-lii..-ll ctJl
o/o100 6.968.710 t3-tryIt

o/o12,8

o/o22,9

%29
% 1,3

%18
% 1,6
a/al4,4

665.027
I .1 89.606
1.s04.648

70.478
934.456

80.459
7 49.s68

,»it")J LlJl ol+rYl

(l-lnç ëJl.i^; a§'i. ol+ri-r qrtr tS! "t+rî) 
Li. t*.o 4dlt oltî
rJlJ,--c,ïl eL4cî

éDl,.Cl-Yl .:1-:1-i^
drlJ-À"J^ll *L.-l--.

.9 -,-iî â jrLc Jl.jt-,i
üLSJill,j--lÊ â-+JJ^àll

oklta 5.193.812 p^ ^..-ttl-'/ t

1.77 4.86& ;-+!.t -;l âs"**:iJl



a\

dz\4?\l! !

,r-i-s;ll
2018 d+$i - É;lsïl o$i+,* ;i.1r§I

d.-*flL{.Jl â+---È6Jü

e obr+$ ,le $ G*Jr f ,r+il e+J;lr tr.rei {srts crtrt4! tô8. Jntl al.rt;lJ! 1r:rl.6l.ll rtil!

tr 91,6%

r 0,5%

E 2,7o/o

l 2,40/o
12,7o/o

pt---+e$ A-*SJ-r

tr dlii,,,ùtl Ltd rçIt
3 CDLp-,Tl ôt a*a§'r

I4.iJEll i.at .^lt3 ôtSJüIt t *-At

ff i+d,,â 1$.. c§i
I ôtJi&rll ot .c,.ai.r

6 6t3,rit rçt
f u.;lî q.rts ;it .i

a 14,4o/oa 1,601,, a 12,9o/o

r 19,0%

E 22,9o/o

z 29,0o/o

I 1 ,



{
-.:\-iÊ:', \5..!,- I

4:e-\]rr
.*-il]..Jl

lll$t d*".JÉi - 6-.1lrïl urX+* #,1Ël

Ai* 0 À.$ Aj

â;i-Jl ç-11Â.Jl 
,'.Cl .Lt .r,r,. âJÂr. e.I).o kl d*,J Tl ot,.1t1, JÉlr.ll il,.a âJj,.,11 ..,

(-11.633.600) l-.,t+. iil-3-r eii ùri)l.i, â:)|^1r aiLs-r OsI".-»i l+J- UJti 4;i'-ll

(-.:875.357) l-,f-!.r r'r-rr-ci.3 A,+-J iiL5X3 -ili g-*+-,-r i.".iJ Â51^il-l l++l- llJl-i ù.li^

:lEll Ll3+Jti âJ.-ü oe: ,2016 i,:-,

2417 2016 &ql

- 12.222 - 2.844 qSlJÀ'J^Jl d.rL i ro

d.rl r iJl ;c olSLll ôL i r . 1

1s9 30.464 drlJÀ3Jl çl-ill

0 - 37.772 drlJÂ"1^ll grl . i lo

4-1-l.ll Jbrill drEJ 'Â-ll ;c drl_rÀ"r^lf gl , 1 I o 2

43.1 81 6.1 53 cJSi-^ll cl-iJl

- 197.055 - 8.000
1i^r é:',. d L_lrJ ll dldl ûlJË,Lll 6l . I :. o

(Fonds gérés)
0 0 ôlJÀ"r-Jl çl-iJl

- 1.189.606 - 1.124.887 ç;l,L"lt ,1+ dl-i.iî oQ-tiJ r*r i§i+Jl ot+eYl3 qllJl oL-.cYl 4

- 725.178 - 1 93.316 ôljÀr.lt 6l , 1 lo
g9;r=î ôIJÀLJ aj!.-ll3 C)-,.o)J crl;"r^Il ô1 , 1 :. o 5

148.914 120.670 crlS'r-ll el-ill

167.279 196.812 , àl Lél i:l.ll;,_r.J 6

106.484 137.363 L9 '-..=i _r-jl."i I u r-rî g-.=*l>. 7

- 1.633.600 - 875.357 P a--q--.-r*Jt
l>v .

3

a
a



4?\
L.-isJl

:ô-F+Àïl ÉlJÊ-, dü3ll ,)tÀ e#l#Jl çj$r a;it§t cJl-rIl eJ§ rjs§ -2-2

[ ++*Jl

,;i"04_1"670

0

- i.{}:}9.960

"u.{){t4.7t 0

.1.1.!)55.960

0

i.2 !

0

2"120

0

"t2.743.940

"14.234.930

0

" i "? l2"t21l

0

*t+r. Cjtli ,Jêl drtltdi.!
6.tb! crt!t*.!
s.h.llJL8î-TI

ôj3r3.llJre

Értlt+i.!

63si.a.ll
ost{,Tl

illi ûllt i.!
âJr.Il

ÉrÈt*3.!

{Srni
Âi,lt i+ju
Â*r.r,t .tt

ÉLrtSrit
crlrill
e+&r,t-r.ll

-.;l.t-,aÿl 6ir 6Jt-tll grl-1

3.085.000 2.774.177 39.91s 4.450.000 860.514 14.7 46.252 360.7s0 1.676.563 5.050.500
2014/l2t3l i,*r crjl ôr,.ê.jlYl t_r+^

un;.af:tt.i1o

840.700 100.000 2.000.000-3.085.000 144.300
i-111i*"§11-.1l-ll s+ dl3jJl U'.a#âsi

.2017 t06 tl 5 GJ+ ePLrJl

-1.038.960

l}li. e+.ai ç3lt ;L.!l -1t,,üi*It i.rtet

20l4n2t3t Lt

0 0 2.575.916 39.91s 4.4s0.000 960.s 14 16.746.252 505.050 1.676.563 5.050.500
20l4ll2l3l ü+r lt 6r..c;ï tr.+.

ga..rai:ll -tq

2.575.9t6 39.915 4.450.000 910.821 16.746.252 s05.0502.000.943 1.676.s63 5.050.500

1.348.000 100.000-2.000.943 -97.057 6s0.000

-1.212.120

Z0t5,nztst i,ir;1 ;r*_fr Êr.+.
UÉÈvâf,3Jldrg

Ltrtti*l+lllt+t rr+ dUXl uÉ*aJi
2017106t0S Cr-;Q Lrt']r

lJt-É. ç..ai çilt LÀ.Jl _lt ü:*Tt ô.rtct

d-c;9^tt C**l-nlt

2015/t2t3t ,t
0 1.266.739 39.91s 5.798.000 1.010.82r 17.396.2s2 505.050 t.676.s63 s.050.500

zul1llalSl C»r l! 6u-)Tt tJ.+.
UÉ+a§ül &+

1.266.739 39.915 s.798.000 976.354 17.396.252 505.0501.525.551 1.676.563 s.050.500
2016112t31 ô+r lt i.r.a-;It t_r+.

Urâ#êiill&e

425.557 100.000 1.000.000-t.525.557
Ltrtt i,-trtltl..;o .rr+ dtiill u,.al.âr.:

2Ùfirc6t22 ç.rt! n+rtrlt

- 689.023-523.097 i-j*.tt e,r.;lJ.Jl

IJJÉ. gpal çilt slr.ll_j,üi-Yl i.rtct

2$l6n2t3l é
1.169.199 39.91s 5.798.000 r.076.354 17.707.229 505.050 1.676.5630 5.050.500

2016fi2/31 i,l,l lt 6s,.a;yt eJ^+.
Ur+.âiill J!

L7 128

:ï.].()22.310

1 ,, , ,. , ;ii; -- ,-rt*rl çw$"a -!+-)*,

is i ".tt ar-ll qll
L,.J



';\il?r*\-]-Cl
,.s--isl.Jl

2S1& .id-Éi - 63tlTl u*l+" J+;35

l6il û+ d.,rlr 1990 âi-, S e+l-*ll 1J,i- ëJÉ d,^[§ As;l,},ll tJi iJti,Yl -rr+r-r

l;Q. âJôc â:*r âiL", ü_:r .iJÎ ;3üX3 a+Li: üttL: ür*L âJ,.îs 4.,^*i

.oJlJl AS-Éll Jt^ cri.-r A%301 ü"i U çî (r15.238.916)

2001 ôlri- c»À dtll ot; .*l CfJill -üj 4+t+. C-J ëJr+ dr^t§ L5

.lJQ. 2.447.375 â4S t^63, 2.205.500 q'l^+ll Lrrrs ê 2017:2012:2006r

:çJt --."J1 cfi-,1 d-|St -3
:elJ$Yl dljrJ cjt .tt cyi-r 4Sg -1-3

:ê Ll 2017 ;+^*^,*r 3l '\ -. .,Jt gtÉnYt 1.!lLl dt-.--^Jl .rt-l 1+.."1 Z3s;

:Lt-Jl diL-J+ll .,i JÿàJl .Lgi -2-3

Ji ru+-94; JkE-,Yl r*r élJi: ,LlJl A."!-ll Jl.àà ,ta;lc a-Ë.:."^ll ë!.o.Il Ër.:..r.o 
"lrït

. JJ"à-ll f{J}J ü4 ,lJ*til

*i a*S+ gr ;apÂ-e Jér^Jl ,-ijYl "l=Jl tJrl É+lll i*"41.^^ â"&J j:+* +:i t^S

gt;iïSl d'-r i. +*:lt p4..ït .tr-e AJ-Éll Ê*,!
3.516.863 o/o 69,634 3.s 1 6.863 gLat^Jl: a+-,liJl aSJ^T'll

178.480 % 3,534 178.480 CTAIW{

69.7 r1 % 1,380 Assurance COMAR

65.000 % r,287 65.000 FCP OPTIMA

62.s40 % 1,238 62.s40 Stratégie Actions Sicav

54.22s % 1,074 54.225 FCP SECUzuTE

1 . 103.68 1 % 21,853 1 . 103.68 1 ;3;-S.l ôJ^Àt*

5.050.500 o/o 100 5.050.500 i,-:" ttt

.â-:l*Jl a*,,1=11

69.7 rr



â;\
4'ir-\
:}CJ

,.j-il;ll
!fff 8 rl+J§i - Ësl.rïl U'"t+* **';

tit-,â;-*llS AJJ.i,ll p-a,."i -l
:LA--.3*.T i-sgll C*s rl*,,Â ôl .rtos -l-4

..»^s3, 14 d C:_dl 1994 âj-,J ll7sr ù-flill rJ^ 19 dL-ôll ôb..,âq )t^o

.".iif3 ,al aiü^ll Ji A-ii^Jl u,o:,^-ill: ; jltll ,-3J-Jl Ëls ârLcI+ ,Jl-LJl 1994

elJl.i+ "l-iüJl" aS;É e:* Oi "Jr 
2017 ol t-> 22 ;_1p 

â$r-i^ll qrtJl LlJl A*J.ll

élJJYl â.--1 "--+ LÀJ,'*,, Llir'i r-irç élli: klt- 1-t,lJl fuJs^ll f*-.,Vt A t , û ê#J

a_:lrJt

al.i..- ;î diJ- e,-r-ls;ill lrÀ d-ê C â;lrYl ,J+^ a\ C âJt*i)l .-rr+r_r

."ujüJl- aS-É .6t^,l ,+ çss Y 20 17 ll2l3l GJq ç.:f rr.,lf
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