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N O T E  D �·I N F O R M A T I O N  
 
INTRODUCTION  
"#$%! &#! '()%*$+*! $,+*-! &*%! +*(.*%! /!012 !3-! / !412 !3! !*+! / !&*!56412! 3! 7)%89$*(,$+! (*%'*:+8;*.*$+! &*! :,7*! . ,$)+#8(*! *+!
<8$#$:8*( !*+!&*!(=9&*.*$+!9)$)(#&! !>4!?@0ABCB!3!
7)%89$#$+!&#!?0DA!D2@EF!
!
TRANSFORMATION  EN  OPCI  
>*%! #%%,:8)%! 7*!>4! ?@0ABCB! 9)$)(#&*! *G+(#,(78$#8(*! ()H$8*! &*! IJ! 7):*.K(*! ELIL- ! &#! $,$!
+(#$%<,(.#+8,$!7*!>4!?@0ABCB!*$!@D0AF!!
!

MIENO!7H!IP!,:+,K(*!ELLJ ! 7,$+!&*!
()%H&+#+!*+!&*%!'&H%!;#&H*%!78%+(8KH)%!%,$+!8.',%)%!%*&,$!&#!<8%:#&8+)!8..,K8&8=(*!
8..,K8&8=(*!Q?DDA04RS! 7,$+! &*%!#:+8,$$#8(*%!%,$+! ()98%! '#(!&#!<8%:#&8+)! .,K8&8=(*!%H(! &*H(%! (*;*$H%! *+! '&H%! ;#&H*%F!
8$;*%+8!T!:,$:H((*$:*! .8$8.#
()%*(;*!7*!&8UH878+)%!#H!.,8$%!)9#&*!T!ILV!7*!&#!;#&*H(!+,+#&*!7*!%*%!#:+8<%!UH8!%*(+!T!(*.K,H(%*(!&*%!#%%,:8)%!,H!#:+8,$$#8(*%!
7*.#$7#$+! &*H(! (*+(#8+F! >*! %,&7*-! %,8+! PLV! #H! '&H%! 7*! &#! ;#&*H(! 7*! %*%! #:+8<%-! ',H((#8+! W+(*! 8$;*%+8! *$! ;#&*H(%! .,K8&8=(*%-!

*+!8$%+(H.*$+%!<8$#$:8*(%F!
!

4R!)+#$+!;#(8#K&*-!&*%!'#(+%!,H!#:+8,$%!%,$+!:())*%!Q%,H%:(8'+8,$%S!,H!#$$H&)*%!Q(*+(#8+%SF!>*%!
(*+(#8+%!*+!%,H%:(8'+8,$%!7*!'#(+%!,H!#:+8,$%!$*!%,$+!'#%!#%%HX*++8%!#HG!7(,8+%!7*!.H+#+8,$F!D#(!*G:*'+8,$-!*%+!#%%HX*++8!T!H$!7(,8+!

!
!
FACTEURS  DE  RISQUE  

!
!

- 58%UH*!8..,K8&8*(!Y! !
!

- 58%UH*!&8)!T!&#!9*%+8,$!78%:()+8,$$#8(*! !
!

- 58%UH*!7*!'*(+*!*$!:#'8+#&! $:*!7*!9#(#$+8*!7*!(*.K,H(%*.*$+!7H!:#'8+#&!8$8+8#&*.*$+!8$;*%+8F!B$!:#%!7*!$):*%%8+)!
7*!+(,H;*(!7H!:#'8+#&!',H(!(*.K,H(%*(!&*%!(*+(#8+%!UH8!$*!%*(#8*$+!'#%!:,.'*$%)%!'#(!7*%!%,H%:(8'+8,$%-!&*!.,$+#$+!7*!:*!
:#'8+#&!7)'*$7 (#! 8&8*(%F!!!

!
&#!?@0ABCB!',H((#!()#&8%*(!7*%!#:UH8%8+8,$%!<8$#$:)*%!T!:()78+!7#$%!&#!&8.8+*!

7*! ELV! 7H! .,$+#$+! 7*! %,$! :#'8+#&! .#G8.#&F! W+(*!
:,.'#+8K&*! #;*:! &*%! :#'#:8+)%! 7*! (*.K,H(%*.*$+! 7*! &#! %,:8)+)! :8;8&*! 7*! '&#:*.*$+! 8..,K8&8*(! %H(! &#! K#%*! 7*! %*%! (*:*++*%!

!
!
AVERTISSEMENT    
>#!%,:8)+)!7*!9*%+8,$!(*:,..#$7*!#HG!%,H%:(8'+*H(%!7*! '#(+%!7*!>4!?@0ABCB!

!
!
POLITIQUE  D INVESTISSEMENT  DE  LA  SOCIETE  
>#!?@0ABCB! *%+! H$*! ?0DA! 7*! (*$7*.*$+! *+! 7*! ;#&,(8%#+8,$! T! :#'8+#&! ;#(8#K&*! 7*%+8$)*! T! &#! :,$%+8+H+8,$! '#+(8.,8$*! 8..,K8&8*(!

+F!
0*++*! %+(#+)98*! *%+! H$! ,KX*:+8<! 7*! 9*%+8,$! $,$! 9#(#$+8F!DB5A4>!4??BC!1 4Z46B1BZC !! 9=(*! )9#&*.*$+! &*%! ?0DA!>4! D45CA0AD4CA@Z!

2@Z0AB5B!I- !-!*+!>4!D45CA0AD4CA@Z!2@Z0AB5B!@DD@5C[ZACB-! I -PJ!
.8&&8#(7! IF\  
!
D ?@0ABCB! !!7*!.#$8=(*!78;*(%8<8)*!Y!
!
IS !Y!KH(*#HG-!:,..*(:*%-! ! ()%87*$:*%!',H(!

!
!
ES %8+H)%-!7*!.#$8=(*!'(8$:8'#&*-! T!!D#(8%-!*$! A&*!7*!2(#$:*!*+! 7#$%!&*%!9(#$7*%!.)+(,',&*%!()98,$#&*%F!>4!?@0ABCB!

&#! ],$*! *H(,! ',H(! #H+#$+! UH*!&*%! (*$7*.*$+%! *+!&*%! ',+*$+8*&%!7*! ;#&,(8%#+8,$!7*%!#:+8<%!
%,8*$+!%H')(8*H(%!T!:*HG!:,$%+#+)%!*$!2(#$:*F!>*%!()98.*%!<8%:#HG!7*;#$+!W+(*-!7#$%!:*!:#%-!:,.'#+8K&*%!#;*:!&#!<8%:#&8+)!7*%!
#%%,:8)%F!

!
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"*! .#$8=(*!9)$)(#&*-!&*%!8$;*%+8%%*.*$+%! ',(+*(,$+!%H(!7*%!8..*HK&*%!9)$)(#$+!7*%!(*;*$H%!8..)78#+%!*+! :,.'#+8K&*%!#;*:!
?@0ABCB! ',H((#!'(,:)7*(!T!

!
!

%!%*H8&%!
(*!

#:UH8%8+8,$!
M:8! '*(.*++*$+-! #'(=%! ()#&8%#+8,$! 7*! +(#;#HG! *+! *$!

#7)UH#+8,$!#;*:!&*%!,KX*:+8<%!7*!78%+(8KH+8,$-!7*!%#+8%<#8(*!T!&#!K#8%%*!7*! *<<*+!7*!
!

*$9#9*(!#<8$!7*!%#+8%<#8(*!&*%!$,(.*%!*$;8(,$$*.*$+#&*%F!
!

.,8$*!78;*(%8<8)!*$+(#^$*(#!&#!%,:8)+)! 7*!9 *%+8,$!T!8$;*%+8(!%H(!7*%!.,$+#$+%!H$8+#8(*%!;#(8#K&*%!',H(!

(8%UH*!&,:#+#8(*!%*(#!(*:_*(:_)*F!!

,'',(+H$8+)%!*$!+*(.*%!7*!(*$7*.*$+!*+!7*!;#&,(8%#+8,$ !:`*%+MTM78(*!7*!'*(<,(.#$:* F!
&*%! #:+8<%! 7*!>4! ?@0ABCB!

!D,H(!
!

>#!?@0ABCB!

8..,K8&8*(!%,$+!<#;,(#K&*%-!7*!:)7*(!H$!,H!'&H%8*H(%!#:+8<%!#<8$!7*!7)9#9*(!7*%!'&H%!;#&H*%-!()7H8(*!,H!%,&7*(!7*%!*.'(H$+%!*+!
()#&8%*(!7*!$,H;*#HG!8$;*%+8%%*.*$+%!7=%!&,(%!UH`*&&*!$*!&*%!#!'#%!#:_*+)%!*$!;H*!7*!&*%!(*;*$7(*!*+!UH*!7*!+*&&*%!:*%%8,$%!$*!
'()%*$+*$+!'#%!H$!:#(#:+=(*!_#K8+H*&F!
>#!?@0ABCB! !#<8$!7*!<#8(*!K)$)<8:8*(!&*%!#%%,:8)%!7*%!

?@0ABCB!',H((#!:,$%*$+8(!+,H+!7(,8+!()*&!$,+#..*$+! %a(*+)!()*&&*!
8$%:(8'+8,$!_b',+_):#8(*!*$!9#(#$+8*!7*%!'(W+%F!

?@0ABCB! 7H!Ec!XH8$!ELLc!! #!<8G)!&*! .,$+#$+! .#G8.#&!7H! :()78+!T!ELV!7H! .,$+#$+!7H!
:#'8+#&!.#G8.#& MNE!7H!:,7*!.,$)+#8(*!*+!
<8$#$:8*(!Y!!
!
- +,H+!):_#$9*-!+,H+*!#&8)$#+8,$!,H!:,$%+8+H+8,$!7*!7(,8+%!()*&%!',(+#$+!%H(!&*!'#+(8.,8$*!8..,K8&8*(!7*!&#!?@0ABCB!
- F!
!

:#'#:8+)%!7*!(*.K,H(%*.*$+!7*!&#!
%,:8)+)!:8;8&*!7*! '&#:*.*$+!8..,K8&8*(!%H(!&#!K#%*!7*!%*%!(*:*++*%!,(78$#8(*%!',H(!&*%!*.'(H$+%!*+!&*%!7*++*%-!*+!%*%!:#'#:8+)%!

!
B$<8$-! &#! %,:8)+)! 7*! 9*%+8,$! *$+*$7! #7#'+*

:,&&*:+*-!&#!%,:8)+)!7*!9*%+8,$!#!&#!<#:H&+)-!%8!*&&*!&*!XH9*!H+8&*-!7*!&8.8+*(!&*!$,.K(*!7*!'#(+%!T!%,H%:(8(*!'#(!.,8%F!0*++*!&8.8+#+8,$!
);*$+H*&&*!%*(#!)+#K&8*!+(8.*%+(8*&&*.*$+! '#(!&#!%,:8)+)!7*!9*%+8,$!*+! ',(+)*!T!&#!:,$$#8%%#$:*!7*%!%,H%:(8'+*H(%!7#$%!:_#UH*!
KH&&*+8$!+(8.*%+(8*&F!
B$! :#%! 7*! 7)'#%%*.*$+! 7*! : * ! UH,+#-! &*%! %,H%:(8'+8,$%! :,$:*($)*%-! #8$%8! UH*! &*H(! (=9&*.*$+-! %*(,$+! (*',(+) %! '#(! ,(7(*!
:_(,$,&,98UH*! 7*! ():*'+8,$! %H(! &*! ,H! &*%! .,8%! %H8;#$+Q%S! 7#$%! &#! &8.8+*! 7*%! '#(+%! 78%',$8K&*%F! >*%! %,H%:(8'+8,$%! T! :()78+!
$`*$+(*(,$+! 7#$%! &*! :#&:H&! 7H! UH,+#! .*$%H*&! UH`#H! .,.*$+! 7H! '#8*.*$+! 8$+)9(#&! 7H! '(8G! 7*! %,H%:(8'+8,$! *+! 7,$:! 7*! &*H(!
*$(*98%+(*.*$+!%H(!&*%!(*98%+(*%!7*!&#!?@0ABCBF!
  
Capital  initial  :!
>*!:#'8+#&!$,.8$#&!8$8+8#&!#!)+)!<8G)!T!ONIFLJL! JFOLN!'#(+%!7*!I JL! !
!
Capital  social  statutaire  ou  maximal  :  
>`#%%*.K&)*!9)$)(#&*!*G+(#,(78$#8(*!#!7):87) !7*!<8G*(!&*!.,$+#$+!7H!:#'8+#&!%,:8#&!%+#+H+#8(*-!<8G)!'#(!&`#(+8:&*!dME!7*%!%+#+H+%!7*!
&#!?@0ABCB!T!OJJFLLLFLLL! !(*'()%*$+#$+!JFNLLFLLL!'#(+%!7*! IJL ! !>*!.,$+#$+!7*!&#!'( 8.*! !
PE! 7,$:!T!H$!.,$+#$+!7*!IFLPNF\LLFLLL! !
  
ASSOCIES  FONDATEURS  
?,$+!#%%,:8)%!<,$7#+*H(%!7*!>4!?@0ABCB!Y!!
!
M >#!%,:8)+)!DB5A4>!4??BC!1 4Z46B1BZC !Y!EFJdN!'#(+%-!
M >#!%,:8)+)!0@"A1-!!EFJLL!'#(+%!
M 1,$%8*H(!e*#$MD#H&!f A6Z@Z-!IJL!'#(+%!
M 1,$%8*H(!1#(:! 6BZ"5@ZZB4[ -!IJL !'#(+%-!
M 1,$%8*H(!"#.8*$! R4Zg@[CCB!IJL!'#(+%!!
M 1,$%8*H(!f*($#(7! f 454"4 -!dL!'#(+%-!
M 1#^+(*!@&#<!" B0gAZ-!dL!'#(+%!
M >#!%,:8)+)!4BeA?-!JL!'#(+%!
M 1,$%8*H(!D8*((*!h;*%!f @[>RB5C-!PL!'#(+%!
M 1,$%8*H(!h;*%!0g4??BfB@[2 -!PL!'#(+%!
M 1,$%8*H(!18:_*&!1 4>654? -!PL!'#(+%-!
M 1,$%8*H(!e*#$!DAC@A?-!PL!'#(+%!
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!
cFcL!

'#(!'#(+ -!&*%!#%%,:8)%!<,$7#+*H(%!$*!;*(%#$+!'#%!7*!:,..8%%8,$!7*!%,H%:(8'+8,$F!
!

MJI! 7H! 012! *+! \EE MI! 7H! 56412-! &*%! '#(+%! 7*%! <,$7#+*H(%! %,$+! 8$#&8)$#K&*%!
!

!
!

C H A P I T R E  I  
C O N D I T I O N S  G E N E R A L E S  D E  S O U S C R I P T I O N  D E S  P A R T S  
  
1-­1  PARTS  SOCIALES  
!
Variabilité  du  capital  
>#!?@0ABCB!*%+!H$*!%,:8)+)!T!:#'8+#&!;#(8#K&*F!
>*!:#'8+#&!%,:8#&!7*!&#!?@0ABCB!*%+!:,$%+8+H)!7*!JFOLN!'#(+%!7`H$*!;#&*H(!7*! IJL ! !

ONI !
!
>`#(+8:&*!dME!7*%!%+#+H+%!<8G*!&*!.,$+#$+!7H! :#'8+#&!%,:8#&!%+#+H+#8(*!7*!&#!?@0ABCB!:`*%+MTM78(*!&*!'&#<,$7!,H!&*!.#G8.H.!#HM7*&T!
7HUH*&!&*%!$,H;*&&*%!%,H%:(8'+8,$%!$*!',H((,$+!'#%!W+(*!(*iH*%F!
0*!.,$+#$+!',H((#!T!+,H+!.,.*$+!W+(*!.,78<8)!'#(!7):8%8,$!7*%!#%%,:8)%!()H$8%!*$!4%%*.K&)*!6)$)(#&*!BG+(#,(78$#8(*F!
!
>#!%,:8)+)!7*!9*%+8,$!:,$%+#+*!*+!#((W+*-!T!&#!:&j+H(*!7*!:_#UH*!*G*(:8:*-!&*!.,$+#$+!7H!:#'8+#&!%,:8#&!*<<*:+8<!UH8!:,$%8%+*!*$!&#!
<(#:+8,$!7H!:#'8+#&!%,:8#&!%+#+H+#8(*!*<<*:+8;*.*$+!%,H%:(8+*! ,H!).8%*!*$!().H$)(#+8,$!7*%!#'',(+%!7*%!#%%,:8)%-!:,.'+*!+*$H!
7*%!(*+(#8+%!*+!%,H%:(8'+8,$%!8$+*(;*$H%F!
!
>#!%,:8)+)!7*!9*%+8,$!.*$+8,$$*!7#$%!:_#UH*!KH&&*+8$!+(8.*%+(8*&!7`8$<,(.#+8,$!&*%!.,H;*.*$+%!7*!:#'8+#&!:,$%+#+)%!#H!:,H(%!7H!
+(8.*%+(*!'():)7*$+F !
>*!:#'8+#&!%,:8#&!*<<*:+8<!*%+!#H9.*$+)!'#(!&#!%,H%:(8'+8,$!7*!'#(+%!$,H;*&&*%-!%#$%!UH`8&!$`b!#8+!&`,K&89#+8,$!7`#++*8$7(*!&*!:#'8+#&!
%,:8#&!%+#+H+#8(*F!
!
A&!$*!'*H+!W+(*!'(,:)7)!T!&#!:()#+8,$!7*!'#(+%!!$,H;*&&*%!*$!;H*!7`#H9.*$+*(!&*!:#'8+#&!%,:8#&!+#$+!UH*!&*!:#'8+#&!8$8+8#&!$`#!'#%!
)+)!8$+)9(#&*.*$+!&8K)()!*+!+#$+!UH*!$`,$+!'#%!)+)!%#+8%<#8+*%!&*%!7*.#$7*%!7*!(*+(#8+!7*! '#(+%!<89H(#$+!%H(!&*!(*98%+(*! '();H!T!
&`#(+8:&*!>!EI\MJc!7H!012!',H(!H$!'(8G!8$<)(8*H(!,H!)9#&!T!:*&H8!7*.#$7)!#HG!$,H;*#HG!%,H%:(8'+*H(%F!

8:&*!>EI\Md\!7H!012-!8&!$*!',H((#!*$!,H+(*!W+(*!'(,:)7)!T! &#!:()#+8,$!7*!'#(+%!$,H;*&&*%!
%8!&*%!+(,8%!UH#(+%!#H!.,8$%!7*!&#!:,&&*:+*!$*++*!7*%!7,H]*!7*($8*(%!.,8%!%,$+!8$;*%+8%!,H!#<<*:+)%!T!7*%!8$;*%+8%%*.*$+%!*$!:,H(%!
7*!()#&8%#+8,$-!:,$<,(.).*$+!T!&`,KX*+!%,:8#&!+*&!UH`8&!*%+!7)<8$8!T!&`#(+8:&*!>EI\MJL!7H!012 F!
!
>*!:#'8+#&!%,:8#&!#H9.*$+*!#8$%8!'#(!%H8+*!7*%!#'',(+%!*<<*:+H)%!'#(!&*%!#%%,:8)%-!$,H;*#HG!,H!#$:8*$%F!A&!78.8$H*!'#(!%H8+*!7*%!
(*+(#8+%F!
!
C,H+!#%%,:8)!'*H+!%*!(*+8(*(!*$!+,+#&8+)!,H!'#(+8*&&*.*$+!7*!&#!?@0ABCB-!:,$<,(.).*$+!T!&#!:&#H%*!7*!;#(8#K8&8+)!7H!:#'8+#&!<89H(#$+!
#HG!%+#+H+%-!%,H%!()%*(;*!+,H+*<,8%!UH*!&*!:#'8+#&!%,:8#&!*<<*:+8<!$*!78.8$H*!'#%-!'#(!%H8+*!7*!&#!;#(8#K8&8+)-!#HM7*%%,H%!7H!'&H%!
)&*;)!7*!:*%!.,$+#$+%!Y!
!

 78G!',H(!:*$+!QILV S!7H!:#'8+#&!%,:8#&!%+#+H+#8(*!
 UH#+(*M;8$9+M78G! ',H(! :*$+! QcLVS!7H! :#'8+#&! %,:8#&! *<<*:+8<! :,$%+#+)! '#(! &#! %,:8)+)! 7*! 9*%+8,$! T! &#! :&j+H(*! 7*! &`*G*(:8:*!

'():)7*$+ !
 7H!:#'8+#&!%,:8#&!&)9#&!.8$8.#&!*G89)!'#(!&#!<,(.* F!

!
Forme  des  parts  
>*!:#'8+#&!%,:8#&!*%+!78;8%)!*$!'#(+%!%,:8#&*%!7*!;#&*H(!$,.8$#&*!H$8+#8(*F!

!
>*%!7(,8+%!7*%!#%%,:8)%!()%H&+*$+!7*!&*H(!8$%:(8'+8,$!%H(!&*!(*98%+(*!7*%!#%%,:8)%!7*!>4!?@0ABCBF!
"*%!:*(+8<8:#+%!7*! '(,'(8)+)!7*%! '#(+%!',H((,$+!W+(*!)+#K&8%!#H!$,.!7*%!#%%,:8)%!UH8!*$!<*(,$+!&#!7*.#$7*!k! :*%!:*(+8<8:#+%!7*!
'(,'(8)+)!%,$+!8$:*%%8K&*%F!
!
1-­2  MODALITES  DE  CALCUL  DU  PRIX  DE  SOUSCRIPTION  DE  LA  PART  

!Y!
!
- &#!;#&*H(!$,.8$#&*!7*!&#!'#(+-!%,8+!!IJL !*+!
!
- PE!

!0*++*!'(8.*!8$:&H+!H$*!:,..8%%8,$!7*!%,H%:(8'+8,$!7,$+!&*!.,$+#$+!*%+!)9#&!T!_H8+!;8(9H&*!
:8$U!',H(!:*$+!_,(%!+#G*%!QO-JV!gCS!.#G8.H.-!CR4!*$!%H%!#H!+#HG!*$!;89H*H(!%,8+!#:+H*&&*.*$+!ILFINV!CC0-!7H!'(8G!7*!
%,H%:(8'+8,$F!

!
>*!'(8G!7*!%,H%:(8'+8,$!7*!&#!'#(+!%*(#!<8G)!'#(!&#!%,:8)+)!7*!9*%+8,$!7#$%!&*%!:,$78+8,$%!&)9#&*%!*$!;89H*H(!*$!+*$#$+!:,.'+*!Y!
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!
- 7*! &#! ;#&*H(! 7*! ()#&8%#+8,$! 7*!>4! ?@0ABCB MTM >4! ?@0ABCB! '(*$#$+! *$! :,.'+*! &#! ;#&*H(! ;)$#&*! 7H!

*G'*(+!8..,K8&8*(-!
!
- 7*! &#! ;#&*H(! 7*! (*:,$%+8+H+8,$! 7*!>4! ?@0ABCB MTM78(*! 7*! &#! ;#&*H(! 7*! ()#&8%#+8,$! 7*!>4! ?@0ABCB!#H9.*$+)*! 7*! &#!

*!
>4!?@0ABCBF!

!
C,H+! ):#(+!7*! '&H%!7*! ILV! *$+(*!&*! '(8G!7*!%,H%:(8'+8,$!7*!&#! '#(+!#8$%8!7)+*(.8$)! '#(!&#!%,:8)+)!7*!9*%+8,$! *+!&#! ;#&*H(!7*!
(*:,$%+8+H+8,$! 7*! &#!?@0ABCB!
' ()#&#K&*!T! F!
0*%! (=9&*%!7*! 7)+*(.8$#+8,$! 7H! '(8G!7*!%,H%:(8'+8,$!7*!&#! '#(+!$*! ',H((,$+!W+(*! .,78<8)*%!UH*! '#(!7*!$,H;*&&*%!78%',%8+8,$%!
&)9#&*%!,H!()9&*.*$+#8(*%F!
>*%!%,H%:(8'+8,$%!$*!%,$+!'&H%!#::*'+)*%!UH*!',H(!:,.'*$%*(!&*%!7*.#$7*%!7*!(*+(#8+%!&,(%UH*!&#!?@0ABCB!#!#++*8$+!%,$!:#'8+#&!
%,:8#&!%+#+H+#8(*F!
!
1-­3  MODALITES  DE  SOUSCRIPTION  ET  DE  VERSEMENT  
  
Dossier  remis  à  tout  souscripteur  
D()#&#K&*.*$+!T!+,H+*!%,H%:(8'+8,$-!&*!%,H%:(8'+*H(!(*i,8+!,K&89#+,8(*.*$+!H$!7,%%8*(!:,.'(*$#$+!Y!
!
- -!
- H$!*G*.'&#8(*!7*%!%+#+H+%!7*!>4!?@0ABCB-!
- &*!(#'',(+!#$$H*&!7H!7*($8*(!*G*(:8:*!%,:8#&-!
- &*!7*($8*(!KH& !
- H$! KH&&*+8$! 7*! %,H%:(8'+8,$! )+#K&8! *$! UH#+(*! *G*.'&#8(*%-! 7,$+! !k! :*! KH&&*+8$!

!
!
Modalités  de  versement  

!
!
Lieu  de  souscription  et  de  versement  
>*%!%,H%:(8'+8,$%!*+!&*%!;*(%*.*$+%!%,$+!(*iH%!#H!%8=9*!%,:8#&!7*!>4!?@0ABCB-!c-!(H*!e#78$!T!D#(8%!IN=.* F!
!
Minimum  de  souscription  

+(*$+*!QPLS! %+!8.',%)!#HG!#%%,:8)%!
!

>#!%,:8)+)!7*!9*%+8,$!$*!9#(#$+8+!'#%!&*!(#:_#+!7*%!'#(+%F!
!
1-­4  CONDITIONS  DE  SOUSCRIPTION  

?@0ABCB!T!:,.'+*(!7H! J!#,a+!
ELLcF!
!
- 1,$+#$+!$,.8$#&! !
- !Y!PE! !8$:&H#$+!&#!:,..8%%8,$!7*!%,H%:(8'+8,$!7*!IOFJL! !
- D(8G!7*!%,H%:(8'+8,$Y!IOE! !
!

!
!*+!

&*!'#8*.*$+! 7*!%,H%:(8'+8,$F!
!
0*%!8$<,(.#+8,$%!%,$+!:,..H$8UH)*%!#H!'HK&8:!7#$%!:_#UH*!KH&

Ec!XH8&&*+!ELLcF!

!
!
1-­5  DEMEMBREMENT  DE  LA  PROPRIETE  DES  PARTS  

: ,7*! : ?@0ABCB H%H<(H8+8*(! *+! &*! $HM
!

!
4!7)<#H+-!7*!:,$;*$+8,$!*G'(*%%*-! !Y!
!
- &*!$HM'(,'(8)+#8(*!%*(#!+*$H!7*%!7):8%8,$%!*G+(#,(78$#8(*%!*+!',H((#!#%%8%+*(!#HG!#%%*.K&)*%!,(78$#8(*%!%#$%!'(*$7(*!'#(+!#H!

;,+*!%#H<!',H(!&*%!()%,&H+8,$%!#H9.*$+#$+!%*%!*$9#9*.*$+%!
!
- !
!
1.6.  GARANTIE  BANCAIRE  

MJ\!7H!012-!&*!:#'8+#&!.#G8.H.!7*! >4!?@0ABCB-!+*&!UH`8&!*%+!<8G)!'#(!%*%!%+#+H+%-!
7,8+! W+(*! %,H%:(8+! T! :,$:H((*$:*! .8$8.#&*! 7*! IJV! '#(! &*! 'HK&8:! 7#$%! H$! 7)&#8! 7`H$*! #$$)*! #'(=%! &#! 7#+*! 7`,H;*(+H(*! 7*! &#!
%,H%:(8'+8,$F!!
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!
?`8&!$`*%+!'#%!%#+8%<#8+!T!:*++*!,K&89#+8,$-!>4!?@0ABCB!*%+!78%%,H+*!*+!&*%!#%%,:8)%!%,$+!(*.K,H(%)%!7H!.,$+#$+!7*!&*H(!%,H%:(8'+8,$F!
!

&*! &8$)#! '():)7*$+-! &#!?@0ABCB! #!
%,H%:(8+!H$*!9#(#$+8*!K#$:#8(*!#''(,H;)*!'#(! MJI!7H!012F!>*!.,$+#$+!7*!
:*++*!9#(#$+8*! *%+!)9#&!T! IJV!7H! .,$+#$+!7H! :#'8+#&! .#G8.#&!%+#+H+#8(*! .#X,()!7H! .,$+#$+!7*!&#! '(8. ! *+!7*!&#!
:,..8%%8,$! 7*! %,H%:(8'+8,$F! 0*++*! 9#(#$+8*! #! )+)! 7)&8;()*! '#(!&#! K#$UH*! Z*H<&8]*! @f0!*$! 7#+*! 7H! IL! XH8&&*+! ELLc! ',H(! H$!
.,$+#$+!7*! PFcNEFPPc-PL!*H(,F!
!

H$*!%,..*! 7*! -! :,((*%',$7#$+! T! IJV!7H! :#'8+#&! .#G8.#&!
%+#+H+#8(*! %,H%:(8+! '#(! &*! 'HK&8:-!
%,H%:(8'+8,$F!
!
!

C H A P I T R E  I I  
M O D A L I T E S  D E  C E S S I O N  E T  D E  R E T R A I T  D E S  P A R T S  

!
1.  RETRAIT  DES  ASSOCIES  
>#!%,:8)+)!7*!9*%+8,$!$*!9#(#$+8+!'#%!&*!(#:_#+!7*%!'#(+%F!
!
1.1.  DISPOSITIONS  GENERALES  
[$!#%%,:8)!UH8!%,H_#8+*!():H')(*(!%,$!:#'8+#&!8$;*%+8!'*H+!%,8+!:)7*(!%*%!'#(+%!T!H$!+8*(%-!%,8+!,')(*(!H$!(*+(#8+-!*$!7*.#$7#$+!&*!
(*.K,H(%*.*$+!7*!%*%!'#(+%!%*&,$!&*%!(=9&*%!*+!7#$%!&*%!&8.8+*%!<8G)*%!'#(!&*%!%+#+H+%F!
!
>*!:#'8+#&!%*(#!()7H8+!7#$%!&#!'(,',(+8,$!7*!:*!(*+(#8+!:,$<,(.).*$+!*+!7#$%!&*%!&8.8+*%!7*!&#!:&#H%*!7*!;#(8#K8&8+)!7H!:#'8+#&F!>#!
?@0ABCB! *+!&#!%,:8)+)! 7*! 9*%+8,$!$*! 9#(#$+8%%*$+! '#%!&#! (*;*$+*! 7*%!'#(+%F! >*%! %,H%:(8'+8,$%-!+,H%!&*%!+(#$%<*(+%-! :*%%8,$%! ,H!
.H+#+8,$%! 7*! '#(+%!! %,$+! 8$%:(8+%-! '#(! ,(7(*! :_(,$,&,98UH*! %H(! H$! (*98%+(*! 7*%! #%%,:8)%-! +*$H! #H! %8=9*! 7*!>4! ?@0ABCBF! >*H(!
8$%:(8'+8,$!&*%!(*$7!,'',%#K&*%!T!>4!?@0ABCBF!
!
1.2.  CONDITIONS  DU  RETRAIT  
>*!:#'8+#&!%,:8#&!*<<*:+8<!'*H+!W+(*!()7H8+!'#(!&*!(*+(#8+!+,+#&!,H!'#(+8*&!7`H$!,H!'&H%8*H(%!#%%,:8)%!7*!&#!?@0ABCB-!:*!7(,8+!%`*G*(i#$+!
7#$%!&*%!&8.8+*%!<8G)*%!T!&`#(+8:&*!N!7*%!%+#+H+%F!
!
>*%!7*.#$7*%!7*!(*+(#8+%!%,$+!()98*%!'#(!&*%!78%',%8+8,$%!7*%!#(+8:&*%!\EEMPd!T!\EEMPc!7H!56412F!
0*%!7*.#$7*%!%,$+!#7(*%%)*%!T!&#!%,:8)+)!7*!9*%+8,$! '#(!&*++(*!(*:,..#$7)*!#;*:!#::H%)!7*!():*'+8,$!*+!%,$+!8$%:(8+*%!'#(!
,(7(*! :_(,$,&,98UH*!7`#((8;)*!%H(!&*! MPd!7H!56412 F!B&&*%!%*(,$+!%#+8%<#8+*%! '#(! ,(7(*!
7`8$%:(8'+8,$!7#$%!&*%!&8.8+*%!7*!&#!:&#H%*!7*!;#(8#K8&8+)F!
!
>*! '(8G! 7*! (*+(#8+! *%+!)9#&! #H! '(8G! 7*! %,H%:(8'+8,$! 78.8$H)! 7*! &#! :,..8%%8,$! 7*! %,H%:(8'+8,$! _,(%! +#G*%!*$! ;89H*H(F! 4! +8+(*!

<8G)!T!IOE! &*!'(8G!7*!(*+(#8+!%*(#8+!)9#&!
T!IddFJP! :,((*%',$7#$+ !#H!'(8G!7*!%,H%:(8'+8,$!7*!IOE! _,(%!+#G*%!7*!&#!:,..8%%8,$!7*!%,H%:(8'+8,$!7*!
IJF\N! !
>*!'(8G!7*!%,H%:(8'+8,$!*%+!7)+*(.8$)!'#(!(#'',(+!T!&#!;#&*H(!7*!(*:,$%+8+H+8,$!7*!&#!%,:8)+)!)+#K&8*!#H!PI!7):*.K(*!7*!:_#UH*!
#$$)*!'&H%!,H!.,8$%!IL!VF! !
!
>*%!8..*HK&*%!7H! '#+(8.,8$*!7*!&#!?@0ABCB!%,$+!*G'*(+8%)

!
!

?@0ABCB-! :,$%+8+H*!&#! ;#&*H(!7*!
()#&8%#+8,$!7*!&#!?@0ABCBF!>#!;#&*H(!7*!(*:,$%+8+H+8,$!7*!&#!SOCIETE! *%+!)9#&*!T!&#!;#&*H(!7*!()#&8%#+8,$!#H9.*$+)*!7H!.,$+#$+!
7*%!<(#8%!#<<)(*$+%!T!H$*!(*:,$%+8+H+8,$!7*!%,$!'#+(8.,8$*F!
!
B$!:#%!7*!K#8%%*!7H!'(8G!7*!(*+(#8+-!&#!%,:8)+)!7*!9*%+8,$!8$<,(.*!'#(!

!
!

*++(*!
(*:,..#$7)*!#;*:!#::H%)!7*!():*'+8,$-!&#!7*.#$7*!7*!(*+(#8+!*%+!()'H+)*!.#8$+*$H*!#H!$,H;*#H!'(8GF!0*++*!8$<,(.#+8,$!*%+!
:,$+*$H*!7#$%!&#!&*++(*!7*!$,+8<8:#+8,$F!
!

!
MPd! 7H! 56412-! 7*%! 7*.#$7*%! 7*! (*+(#8+! $,$! %#+8%<#8+*%! T! H$! '(8G! 8$<)(8*H(! ,H! )9#&! #H! '(8G! 7*!

%,H%:(8'+8,$F!
!

:,.'+* %!%H(!78;87*$7*!T!:,.'+*(! 7H!'(*.8*(!X,H(!7H!
.,8%!#H!:,H(%!7HUH*&!&*!(*+(#8+!#!)+)!*$(*98%+()!%H(!&*!(*98%+(*!7*%!(*+(#8+%F!!
>*! '#8*.*$+! 7*! &#! ;#&*H(! 7*! (*+(#8+! 8$+*(;8*$+! 7#$%! H$! 7)&#8! 7*! UH8$]*! X,H(%! T! H$! .,8%-! *$! <,$:+8,$! 7*%! :,$+(#8$+*%!
#7.8$8%+(#+8;*%-!T!:,.'+*(!7H!X,H(!,l!&#!%,H%:(8'+8,$!#!)+)!(*iH*F!
!
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>*%!'#(+%!(*.K,H(%)*%!%,$+!#$$H&)*%F!>*!(*.K,H(%*.*$+!%`*<<*:+H*!%H(!&#!K#%*!7*!&#!;#&*H(!7*!(*+(#8+!<8G)*!%*&,$!&*%!.,7#&8+)%!
%H8;#$+*%!Y!
!
IF %8!7*%!7*.#$7*%!7*!%,H%:(8'+8,$%!*G8%+*$+!',H(!H$!.,$+#$+!#H!.,8$%!)9#&!#HG!7*.#$7*%!7*!(*+(#8+%-!8&!b!#!:,.'*$%#+8,$!*+!

&*! '(8G! 7*! (*+(#8+! $*! ',H((#! '#%! W+(*! *<<*:+H)! T! H$! '(8G! %H')(8*H(! #H! '(8G! 7*! %,H%:(8'+8,$! 78.8$H)! 7*! &#! :,..8%%8,$! 7*!
%,H%:(8'+8,$F!>*!(=9&*.*$+!#!&8*H!%#$%!#H+(*!7)&#8!UH*!&*!7)&#8!#7.8$8%+(#+8<!$,(.#&!7*!()9H&#(8%#+8,$F!

!
EF %8! &*%! 7*.#$7*%! 7*! (*+(#8+%! $*! %,$+! '#%! :,.'*$%)*%! '#(! 7*%! 7*.#$7*%! 7*! %,H%:(8'+8,$! 7#$%! H$! 7)&#8! 7*! +(,8%! .,8%-! &*!

(*.K,H(%*.*$+-!$*! ',H((#!%`*<<*:+H*(!T!H$!'(8G!%H')(8*H(!T!&#!;#&*H(!7*!()#&8%#+8,$!$8!8$<)(8*H(!T!:*&&*M:8!78.8$H)!7*!ILV-!
%#H<!#H+,(8%#+8,$!7*!412 !!

!
PF MJc!7H!012-!&,(%UH*!&#!%,:8)+)!7*!9*%+8,$!:,$%+#+*!UH*!7*%!7*.#$7*%!7*!

(*+(#8+%!(*'()%*$+#$+!#H!.,8$%!78G!',H(!:*$+!QILVS!7*%!'#(+%!7*!&#!?@0ABCB!$`,$+!'#%!)+)!%#+8%<#8+*%!7#$%!H$!7)&#8!7*!7,H]*!
QIES! .,8%!#'(=%!&*H(! *$(*98%+(*.*$+-! *&&*! *$!8$<,(.*! ! *+! :,$;,UH*!H$*!#%%*.K&)*! 9)$)(#&*! *G+(#,(78$#8(*! 7#$%!H$!
7)&#8!7*!7*HG!QES!.,8%!T!:,.'+*(!7*!:*++*!8$<,(.#+8,$!#<8$!7*!'(*$7(*!&*%!.*%H(*%!#''(,'(8)*% F!!

!
\F !;8%)*%!T! '():)7*$+!*%+ (+8:&*!\EEMEE!7H!56412-!

7*%!7*.#$7*%!7*!(*+(#8+!%H(!&*!(*98%+(*!7*%!,(7(*%F!"#$%!:*!:#%-!!&*%!7*.#$7*%!7*!(*+(#8+!%,$+!%H%'*$7H*%F!>#!
:,$<(,$+#+8,$!*%+!*<<*:+H)*! :,$<,(.).*$+!#HG!78%',%8+8,$%!7*%!#(+8:&*%!\EEMEI! T!\EEMPJ!7H!56412!*+!#HG!78%',%8+8,$%!7*!

?@0ABCBF!
!
JF P!:8M7*%%H%-!:,$%8%+*-!:,$<,(.).* MJc!7H!

012-!',H(! &#!%,:8)+)!7*!9*%+8,$!T!'(,',%* (!T! !7*!&#!?@0ABCB!&#!:*%%8,$!+,+#&*!,H!'#(+8*&&*!
7H!'#+(8.,8$*F!

!
!

!
2.  TRANSMISSION  ET  CESSION  DES  PARTS  
>*%!#%%,:8)%! '*H;*$+-! ,H+(*!&*%!(*+(#8+%!'();H%!T!&`#(+8:&*! IL!7*%!%+#+H+%!*+!+*&%!UH*! '();H%!:8M7*%%H%-!:)7*(!&*H(%! '#(+%!T!7*%!
+8*(%F! *! &#! %,:8)+)! 7*! 9*%+8,$F! 0*&H8M:8!

&!
!*G:*'+8,$$*&&*%F!

B$! :#%! 7*! %H::*%%8,$-! &8UH87#+8,$! 7*! :,..H$#H+)! 7*! K8*$%! *$+(*! )',HG-! ,H! 7*! :*%%8,$! T! H$! :,$X,8$+-! H$! #%:*$7#$+! ,H!
!

>*!:)7#$+!:*%%*!7*!K)$)<8:8*(!7*!%*%!7(,8+%!T!#:,.'+*%!%H(!78;87*$7*!T!:,.'+*(!7H! '(*.8*(!X,H(!7H!.,8%!#H!:,H(%!7HUH*&!&#!
:*%%8,$!#!)+)!*$(*98%+()*!%H(!&*!(*98%+(*F!>*!:*%%8,$$#8(*!K)$)<8:8*!7*%!7(,8+%!T!#:,.'+*%!%H(!78;87*$7*!T!:*++*!.W.*!7#+*F!
  
2-­1  CESSION  DES  PARTS  
>*%! :*%%8,$%! 7*! '#(+%! T! +8+(*! ,$)(*HG! %,$+!
;*$7*H(F!
9*%+8,$F!>*!'(8G!7*!:*%%8,$!7*%!'#(+%!*%+!&8K(*.*$+!<8G)!'#(!&*%!8$+)(*%%)%F!
!
>#! +(#$%#:+8,$! %*(#! :,$%87)()*! :,..*! ;#&#K&*.*$+! ()#&8%)*! T! &#! 7#+*! 7*! %,$! 8$%:(8'+8,$! %H(! &*! (*98%+(*! 7*%! #%%,:8)%-! #'(=%!

'()%*$+#+8,$!Y!
 

!#!&8*H-!&*%!:*(+8<8:#+%!7*!
'(,'(8)+)!$,.8$#+8<%F!

!

 
*%!'#(!H$!#:+*SF!

!

4'(=%!()#&8%#+8,$!7*%!<,(.#&8+)%!7*!+(#$%<*(+-!&#!%,:8)+)!7*!9*%+8,$!#7(*%%*!#H!:*%%8,$$#8(*!H$*!#++*%+#+8,$!7*!'(,'(8)+)!7*!%*%!
'#(+%F!

C H A P I T R E  I I I  
F R A I S  

!

"*.*H(*$+!T!&#!:_#(9*!7*! >4!?@0ABCB!&*%!<(#8%!&8)%!T!%,$!*G8%+*$:*-!$,+#..*$+!Y!
- !k!
- !k!
- !k!
- !k!
- &*%!<(#8%!7*!:,$;,:#+8,$!*+!7*!+*$H*!7*%!#%%*.K&)*%!9)$)(#&*%!*+!7H!:,$%*8&!7*!%H(;*8&&#$:*!k!
- &*%!<(#8%!7H!:,$%*8&!7*!%H(;*8&&#$:*!k!
- !
- &*%!<(#8%!7H!:,..8%%#8(*!#HG!:,.'+*%!k!
- !
!
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\EEMII!7H!56412 !&#!%,:8)+)!7*!9*%+8,$!*%+!().H$)()*!<,(<#8+#8(*.*$+!'#(!78<<)(*$+%!
+b'*%!7*!:,..8%%8,$ !Y!
!

 COMMISSION  DE  SOUSCRIPTION! _H8+!;8(9H&*!:8$U!',H(!:*$+!_,(%! +#G*%!QO-JV!gC S!
.#G8.H.-!CR4!*$!%H%!#H!+#HG!*$!;89H*H(!%,8+!#:+H*&&*.*$+!ILFI NV!C C0-!7H!'(8G!7*!%,H%:(8'+8,$!7*%!'#(+%-!7,$+!&*!.,$+#$+!*%+!

F! 0*++*! :,..8%%8,$! #! ',H(! ,KX*+! 7*! ().H$)(*(! &#! '(,%'*:+8,$! 7*%! :#'8+#HG! *+! #%%H(*(! &*!
(*.K,H(%*.*$+!7*!+,H%!&*%!<(#8%!*G',%)%! ',H(!&*%! )+H7*%-! (*:_*(:_*%!*+!7).#(:_*%!*$! ;H*!7*!&#! :,$%+8+H+8,$ !

7*!$,+#8(*M!*+! ?@0ABCBF!
!

 COMMISSION  DE  GESTION  DES  BIENS  SOCIAUX  :  &#!:,..8%%8,$!7*!9*%+8,$!*%+!)9#&*!T! ,$]*!;8(9H&*!:8$U! ',H(!:*$+!_,(%!+#G*%!
QI IFJV!gC S-!CR4!*$!%H%!#H!+#HG!*$!;89H*H(!%,8+!#:+H*&&*.*$+!I PFNJV! CC0!'()&*;)*!%H(! &*%!'(,7H8+%!&,:#+8<%!gC!*$:#8%%)%!*+!7*%!
'(,7H8+%!<8$#$:8*(%!$*+%!*+! #%%8.8&)%! 7*!&#!?@0ABCBF! 0*++*! :,..8%%8,$!#! ',H(! ,KX*+!7*! ().H$)(*(! &#!9*%+8,$! 7*!&#!?@0ABCB! *+!
:,H;(*!$,+#..*$+ !&*%!<(#8%!%H'',(+)%!'#(!&#!%,:8)+)!7*!9*%+8,$!7*!Y!
- 9*%+8,$!&,:#+8;*!7H!'#+(8.,8$*-!
- 78%+(8KH+8,$!7*%!(*;*$H%-!
- 9*%+8,$-!:,.'+#K8&8+)-!+*$H*!7H!<8:_8*(!7*%!#%%,:8)%-!KH(*#H!*+!'*(%,$$*&F!
!

 0,..8%%8,$!7*!:*%%8,$!7*! '#(+%!*+!7*!.H+#+8,$!T!+8+(*!9(#+H8+!Q7H*!*$!:#%!7*!:*%%8,$!7*! '#(+%!7)XT!:())*%!
)9#
7*!'#(+%!+(#$%<)()*%!,H!:)7)*%-!T!+8+(*!7*!(*.K,H(%*.*$+!7*%!<(#8%!7*!:,$%+8+H+8,$!7*!7,%%8*(-!7#$%!&*!:#%!,l!&#!:*%%8,$!,H!&*!
+(#$%< !
!
!

C H A P I T R E  I V   
F O N C T I O N N E M E N T  D E  L A  S O C I E T E  

!

REGIME  DES  ASSEMBLEES  GENERALES  
T!&#!'#(+!

!
>*%!#%%*.K&)*%!9)$)(#&*%!%,$+!,(78$#8(*%! !
>*%!7):8%8,$%!%,$+! '(8%*%!T!&#!.#X,(8+)!7*%! ;,8G!7*%!#%%,:8)%! '()%*$+%!,H!(*'()%*$+)%!*+!7*! :*HG!;,+#$+! '#(! :,((*%',$7#$:*F!

&#$:*-!%*H&*%!&*%!;,8G!7*%!#%%,:8)%!'()%*$+%!,H!7*%!#%%,:8)%!;,+#$+!
'#(!:,((*%',$7#$:*!%,$+!'(8%*%!*$!:,.'+*F !
!

,K&89#+,8(*.*$+!#%%,:8)-!,H!7*!;,+*(!'#(!:,((*%',$7#$:*F! $!:#%!
>4! ?@0ABCB

.#$7#+#8(*! :,..H$!7,$+!8&%!$,+8<8*(,$+!&

.#$7#+#8(*! :,..H$!T!&#!%,:8)+)! 7*!9*%+8,$-! :*++*! 7*($8=(*! :,$;,UH*(#!&`H%H<(H8+8*(! ',H(!&*! ;,+*! 7*%! ()%,&H+8,$%!T! :#(#:+=(*!
,(78$#8(*!*+-!&*!$HM'(,'(8)+#8(*-!',H(!&*!;,+* !7*%!()%,&H+8,$%!T!:#(#:+=(*!*G+(#,(78$#8(*F!
!

MNP! 7H! 012-! &
:,$;,:#+8,$!UH*!%8!&*%!#%%,:8)%! '()%*$+%!,H! (*'()%*$+)%!*+! :*HG! ;,+#$+! '#(! :,((*%',$7#$:*!7)+8*$$*$+!#H! .,8$%!&*!UH#(+!7H!
:#'8+#&!%,:8#&!',H(!&*%!7):8%8,$%!,(78$#8(*%-!*+!#H!.,8$%!&#!.,8+8)!7H!:#'8+#&!%,:8#&!',H(!&*%!7):8%8,$%!*G+(#,(78$#8(*%F!!
!

!
!

%!
#%%,:8)%!'#(!:,H((8*(!*+!&*%!#''*&*(!T!<,(.H&*(!H$*!7):8%8,$!:,&&*:+8;*F!
!
>*%!:,$78+8,$%!7*!UH,(H. !*+!7*!.#X,(8+)!%,$+!&*%!.W.*%!UH*!',H(!&*%!#%%*.K&)*%!9)$)(#&*%F!
!

(,X*+%!7*!()%,&H+8,$-!&*%!#%%,:8)%!
!

!
4!:*++*!7#+*-!&#!%,:8)+)!7*!9*%+8,$!()789*!#;*:!H$!7)&)9H)!7H!:,$%*8&!7*!%H(;*8&&#$:*!&*!'(,:=%M;*(K#&!7*!&#!:,$%H&+#+8,$!#HUH*&!
%,$+!#$$*G)%!&*%!<,(.H&#8(*%!7*!;,+*F!
  
CONVOCATIONS  
>*%!#%%*.K&)*%!9)$)(#&*%!%,$+!:,$;,UH)*%!'#(!&#!%,:8)+)!7*!9*%+8,$!,H-!T!7)<#H+-!'#(!&*!:,$%*8&!7*!%H(;*8&&#$:*-!&*!:,..8%%#8(*!

!
#%%,:8)%!(*'()%*$+#$+!#H!.,8$%!&*!IL=.* !7H!:#'8+#&!%,:8#&-!,H!*$:,(*!'#(!&*%!&8UH87#+*H(%F!
!
>*%!#%%,:8)%!%,$+!:,$;,UH)%!'#(!&*++(*!,(78$#8(*!*+!'#(!H$!#;8%!7*!:,$;,:#+8,$!'HK&8)!#H!f4>@-!#H!.,8$%!UH8$]*!X,H(%!T!&`#;#$:*!
Q%8G!X,H(%!%H(!7*HG8=.*!:,$;,:#+8,$SF! !
!

?@0ABCB!&*!.,$+#$+!7*%!<(#8%!7*!(*:,..#$7#+8,$-!+,H+!#%%,:8)!'*H+!7*.#$7*(!T!W+(*!:,$;,UH)!
'#(!&*++(*!(*:,..#$7)*F !
!
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INFORMATIONS  
(! *+! X,8$+! &*! +*G+*! 7*%! '(,X*+%! 7*! ()%,&H+8,$%! '()%*$+)*%! T!

W+(*! '()%*$+)%! '#(! 7*%! #%%,:8)%-! #H! .,8$%!;8$9+M:8$U! X,H(%! #;#$+! &#! 7#+*! 7*!
MIEJ!AA!7H!012 F!

!
4!:*!+8+(*-!&,(%UH*!&*!:#'8+#&!7*!&#!%,:8)+)!*%+!%H')(8*H(!T!NdLFLLL!*H(,-!&*!.,$+#$+!7H!:#'8+#&!T!(*'()%*$+*(!*$!#''&8:#+8,$!7*!
&`#&8$)#!'():)7*$+!*%+-!%*&,$!&`8.',(+#$:*!7H78+!:#'8+#&-!()7H8+!#8$%8!UH`8&!%H8+!Y!
!
IF 7*!\V!',H(!&*%!NdL FLLL!'(*.8*(%!*H(, !k!!
EF E-JV!',H(!&#!+(#$:_*!7*!:#'8+#&!:,.'(8%*!*$+(*!NdLFLLL!*H(,%!*+!NFdLLFLLL!*H(,!k!!
PF 7*!IV!',H (!&#!+(#$:_*!:,.'(8%*!*$+(*!N FdLLFLLL!*H(,!*+!IJ FELLFLLL!*H(,!k! !
\F 7*!L-JV!',H(!&*!%H('&H%!7H!:#'8+#&F!
!

(*'()%*$+*(F!
!
DISPOSITIONS  STATUTAIRES  CONCERNANT  LA  REPARTITION  DES  BENEFICES  
>*%!'(,7H8+%!$*+%!7*!&`*G*(:8:*-!7)7H:+8,$!<#8+*!7*!+,H%!<(#8%-!:_#(9*%!*+!'(,;8%8,$%!:,$%+8+H*$+!&*%!K)$)<8:*%!$*+%F!0*%!K)$)<8:*%!
78.8$H)%! 7*%! '*(+*%! #$+)(8*H(*%! *+! #H9.*$+)%! 7*%! (*',(+%! K)$)<8:8#8(*%! %,$+-! %#H<! &#! '#(+8*! UH8! %*(#8+! .8%*! *$! ()%*(;*! ,H!
(*',(+)*!T!$,H;*#H! '#(!&`#%%*.K&)*!9)$)(#&*! ,(78$#8(*-!78%+(8KH)%!*$+(*!&*%!#%%,:8)%! '(,',(+8,$$*&&*.*$+!#H!$,.K(*!7*! '#(+%!
',%%)7)*%!'#(!:_#:H$!7`*HG-!:,.'+*!+*$H!7*!&#!7#+*!7`*$+()*!*$!X,H8%%#$:*!7*!:*%!'#(+%F!
>#!%,:8)+)!7*!9*%+8,$!#!UH#&8+)! ',H(!7):87*(-!7#$%!&*%!:,$78+8,$%! '();H*%! '#(!&*!012-!7*! ()'#(+8(!&*%!#:,.'+*%!+(8.*%+(8*&%!T!

+(8.*%+(*!:8;8&F!
  
RESPONSABILITE  
>#!(*%',$%#K8&8+)!7*%!#%%,:8)%!$*! '*H+!W+(*!.8%*!*$!:#H%*!UH*!%8!&#!?@0ABCB!#!)+)! '()#&#K&*.*$+!*+!;#8$*.*$+!',H(%H8;8*F!D#(!

,7*! :
?@0ABCB!'*H;*$+!'();,8(!UH*!

&#!(*%',$%#K8&8+)!7*!:_#UH*!#%%,:8)!*%+!&8.8+)*!#H!.,$+#$+!7*!%#!'#(+!*$!:#'8+#&!7*!&#!?@0ABCBF!4!:*+!)9#(7-!8&!*%+!'():8%)!UH*!7*%!
IE ! 7*%! %+#+H+%! 7*! &#!?@0ABCB! &8.8+*$+! &#! (*%',$%#K8&8+)! 7*! :_#UH*! #%%,:8)! #H! .,$+#$+! 7*! %#! '#(+! *$!

:#'8+#&F!
!
0,$<,(.).*$+!#HG!78% Md!7H!:,7*!7*!:,..*(:*-!&`#%%,:8)!UH8!:*%%*!7*!<#8(*!'#(+8*!7*!&#!?@0ABCB-!%,8+!
'#(!&`*<<*+!7*!%#!;,&,$+)!'#(!(*+(#8+-!%,8+!'#(!7):8%8,$!7*!&`#%%*.K&)*!9)$)(#&*-!(*%+*!+*$H-!'*$7#$+!:8$U!QJS!#$%!T!:,.'+*(!7*!&#!

+8*(%-!7*!+,H+*%!&*%!,K&89#+8,$%!*G8%+#$+!#H!.,.*$+!7*!%#!(*+(#8+*F!>4  ?@0ABCB!
(*%',$%#K8&8+)!:8;8&*!7H!<#8+!7*%!8..*HK&*%!7,$+!*&&*!*%+-!,H!%*(#!'(,'(8)+#8(*F!
  
PROVISION  POUR  GROS  TRAVAUX  
[$*! '(,;8%8,$! ',H(!9(,%!+(#;#HG! )9#&*!T! LFPLV!7*!&#! ;#&*H(! :,.'+#K&*!7*%!8..*HK&*%!7H! '#+(8.,8$*! *%+! :,$%+8+H)*! :_#UH*!
#$$)*!T!'#(+8(!7H!+(,8%8=.*!*G*(:8:*!%,:8#&!:,.'&*+F !
!
>#!%,:8)+)!7*!9*%+8,$!#!+,H+!',H;,8(!',H(!.,78<8*(!:*!+#HG-!#'(=%!#;8%!7H!:,$%*8&!7*!%H(;*8&&#$:*F!
!
CONVENTIONS  PARTICULIERES  
C,H+*!:,$;*$+8,$!8$+*(;*$#$+!*$+(*! >4!?@0ABCB!*+!&#!%,:8)+)!7*!9*%+8,$!,H!+,H+!#%%,:8)!7*!:*++*!7*($8=(*-!7,8+-!%H(!&*%!(#'',(+%!

?@0ABCBF!
8)!78(*:+*.*$+! ,H!8$78(*:+*.*$+!T!&#!%,:8)+)!7*!9*%+8,$! ,H!T!H$!

)*!
9)$)(#&*!7*%!#%%,:8)%!*+!#::*'+)!'#(! F!
!
DEMARCHAGE  ET  PUBLICITE  
>*!7).#(:_#9*!<8$#$:8*(!*%+!()9&*.*$+)!'#(!&*%!#(+8:&*%!>!P\IMI! T!>P\I MIN-!"!P\I MI!T!"P\I MIJ!*+!5!P\I MId !7H!012 !#8$%8!UH*!

MP!7H!012 !Y!
!%+#+H+!7,$+!&#!%,:8)+)!7*!9*%+8,$!*%+!+8+H&#8(*

:,$%*8&&*(%!*$!8$;*%+8%%*.*$+%!<8$#$:8*(%!*+!+,H+*!'*(%,$$*! .#$7#+) * !'#%!:*%!7*($8*(%!T!:_#(9*!7*!%#+8%<#8(*!78;*(%*%!:,$78+8,$%!
F!

!
M\P!7H! 56412 !UH8!%+8'H&*!UH*-! ',H(! '(,:)7*(!#H! '&#:*.*$+!7*! '#(+%!

7#$%!&*!'HK&8:-!&*%!%,:8)+)%!:8;8&*%!7*!'&#:*.*$+!8..,K8&8*(!'*H;*$+!(*:,H(8(!T!+,H+!'(,:)7)!7*!'HK&8:8+)!T!:,$78+8,$!UH*!%,8*$+!
8$78UH)%!Y!
!
- &*!$H.)(,!7H!fH&&*+8$!7*%!#$$,$:*%!&)9#&*%!,K&89#+,8(*%!7#$%!&*UH*&!*%+!'#(H*!&#!$,+8:*-!
- &#!7)$,.8$#+8,$!%,:8#&*!7*!&#!%,:8)+)!:8;8&*!7*!'&#:*.*$+!8..,K8&8*(-!
- -!%#!7#+*-!&*!$H.)(,!7*!;8%#-!#8$%8!UH*!&*%!&8*HG!,l!

!
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REGIME  FISCAL  DES  ASSOCIES  
>*%!(*;*$H%!,H!'&H%M;#&H*%!()#&8%)*%!'#(!&*%!?0DA!%,$+!78(*:+*.*$+!8.',%#K&*%!*$+(*!&*%!.#8$%!7*%!#%%,:8)%!*$!#''&8:#+8,$!7*%!

#(+8:&*! O! 7H! :,7*! 9)$)(#&! 7*%! 8.'j+%
9*%+8,$!*+!#7(*%%)!*$!+*.'%!H+8&*!#HG!#%%,:8)%!',H(!&*H(!'*(.*++(*!7 !
!
1.  POUR  LES  ASSOCIES  PERSONNES  PHYSIQUES    
  
REVENUS  FONCIERS  

!

(*;*$H%!*+!%H'',(+*-! *$! ,H+(*-!H$! '()&=;*.*$+! %,:8#&!7*! ! IJ-JLV F!>*! ()98.*!7*!7):&#(#+8,$!<,(<#8+#8(*! /!.8:(, M<,$:8*(!3! *%+!

7,$$)!*$!&,:#+8,$!$H*F!
!
PRODUITS  FINANCIERS  

*$!
:,.'+*%!T!+*(.*-!*$!+8+(*%!7*!:()#$:*%!$)9,:8#K&*%!QC0ZS-!*$!@D0R1!.,$)+#8(*%!*+!*$!,K&89#+8,$%F!
!
>*%!(*;*$H%!'(,;*$#$+!7* %!'(,7H8+%!7*!'&#:*.*$+% !T!(*;*$H%!<8G*%!%,$+!%,H.8%!#H!K#(=.*!'(,9(* !
4! :,.'+*(!7H! I *( ! X#$;8*(!ELIP!H$! '()&=;*.*$+!#H+,.#+8UH*! :#&:H&)!T!H$!+#HG!7*!E\ V! *%+!#''&8UH)!%H(!&*! .,$+#$+!K(H+!7*%!
(*;*$H%! '(,;*$#$+!7*! :*%! '&#:*.*$+%F!0*! '()&=;*.*$+! %`8.'H+*!%H(!&`8.'j+!%H(!&*! (*;*$H!7a!#H!+8+(*!7*!&`#$$)*!#H! :,H(%!7*!
&#UH*&&*!8&!#!)+)!,')()F!?`8&!*G:=7*!&`8.'j+!7a-!&`*G:)7*$+!*%+!(*%+8+H)!Q#(+8:&*!IEJ!4!7H!:,7*!9)$)(#&!7*%!8.'j+%SF!

!T!
T!:* ! '()&=;*.*$+ !*$!#7(*%%#$+-!T!:*+!*<<*+-!H$*!#++*%+#+8,$!

%H(!& '():8%#$+!UH*!&*H(!(*;*$H!<8%:#&!7*!()<)(*$:*!*%+!8$<)(8*H(!#H!%*H8&!<8G)!:8M7*%%H%!%*&,$!&*H(!%8+H#+8,$!<#.8&8#&*F!
0*++*!#++*%+#+8,$! 7,8+!W+(*! #7(*%%)*!T!&#!%,:8)+)! 7*! 9*%+8,$! #;#$+!&*!PL! $,;*.K(*! 7*! :_#UH*! #$$)*! ',H(! H$*!#''&8:#+8,$! T!
:,.'+*(!7H !

!
!
>*%!'*(%,$$*%!'_b%8UH*%!7,$+!&*!.,$+#$+!7*%!(*;*$H%!'(,;*$#$+!7*!:*%!'&#:*.*$+%!
'*H;*$+!,'+*(!',H(!&*H(! !8.',%8+8,$-!#H!+#HG!forfaitaire!&8K)(#+,8(*!7*!E\VF!>`,'+8,$!*%+!*G*(:)*!&,(%!7H!7)'j+!7*!&#!7):&#(#+8,$!
7`*$%*.K&*!7*%!(*;*$H%!'*(iH%!#H!+8+(*!7*!&#!.W.*!#$$)*F !
!
0*%!(*;*$H%!7H!'#+(8.,8$*!%,$+!%,H.8%!#HG!'()&=;*.*$+%!%,:8#HG!#H!+#HG!9&,K#&!7*!IJFJLVF  
  
PLUS-­VALUES  
  
IF D&H%M;#&H*%!()#&8%)*%!'#(!&#!?@0ABCB!
!
- D&H%M !Y!*&&*!()%H&+*!7*!&#!78<<)(*$:*!*$+(*!&*!'(8G!7*!;*$+*!*+!&*!'(8G! M:8!#H9.*$+)!

!k!T!:*++*!78<<)(*$:*!*%+!*$%H8+*!#''&8UH)!H$!#K#++*.*$+!7*!!
- E!V!',H(!:_#UH*!#$$)*!7*!7)+*$+8,$!#H M7*&T!7*!&#!:8$UH8=.*!k!
- \!V!',H(!:_#UH*!#$$)*!7*!7)+*$+8,$!#H M7*&T!7*!&#!78GM%*'+8=.*!k!
- O!V!',H(!:_#UH*!#$$)*!7*!7)+*$+8,$!#H M7*&T!7*!&#!;8$9+MUH#+(8=.*F!

>#!'&H%M;#&H*!*%+!%,H.8%*!T!H$*!8.',%8+8,$!<,(<#8+#8(*!:#&:H&)*!#H!+#HG!7*!Ic V !.#X,()*! 7*%!'()&=;*.*$+%!%,:8#HG-!%,8+!H$!+#HG!
9&,K#&!7*!P\ FJVF!
!
B$<8$-! H$*! +#G*! %H(! &*%!'&H%M ! '#(! &#! &,8!
$mELIEMIJIL!7H!Ec!7):*.K(*!ELIE! Q:<F!#(+8:&*!IdLc! $,$8*%!6F!7H!:,7*!9)$)(#&!7*%!8.'j+% SF 0*++*!+#G*!*%+!7H*!T!(#8%,$!7*%!
'&H%M;#&H*%!8.',%#K&*%!7`H$!.,$+#$+!%H')(8*H(!T!JLF M;#&H*!
8.',%#K&*!Y!
!

MONTANT DE LA PLUS-VALUE  
imposable 

 
MONTANT DE LA TAXE 

 
De 50   001 ˆ 60   000 

 
���������3�9���Š����������  ���������Š���3�9�����î���������� 

 
De 60   001 ˆ 100   000 

 
2 % PV 

 
De 100   001 ˆ 110   000 

 
���������3�9���Š������������  ���������Š���3�9�����î���������� 

 
De 110   001 ˆ 150   000 

 
3 % PV 

 
De 150   001 ˆ 160   000 

 
���������3�9���Š������������  ���������Š���3�9�����î�������������� 

 
De 160   001 ˆ 200   000 

 
4 % PV 
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De 200   001 ˆ 210   000 

 
���������3�9���Š������������  ���������Š���3�9�����î��20/100 

 
De 210   001 ˆ 250   000 

 
5 % PV 

 
De 250   001 ˆ 260   000 

 
���������3�9���Š������������  ���������Š���3�9�����î�������������� 

 
SupŽrieur ˆ 260   000 

 
6 % PV 

 
(PV = montant de la plus-value imposable) 

!
'&H%M;#&H*%!%H(!:*%%8,$%!8..,K8&8=(*%!()#&8%)*%!T!:,.'+*(!7H!I *( !X#$;8*(!ELIP-!

!
[$*! '&H%M;#&H*! !&*!'(8G!7*!:*%%8,$!*%+!8$<)(8*H(!T!IJ F !
!
B$!:#%!7*!'&H%M !

%M
;#&H*%!8..,K8&8=(*%!%*(#!*<<*:+H)!%H(!&*! '(8G!7*!;*$+*F!0*! '()&=;*.*$+!%*(#!;*(%)!#HG!#%%,:8)%F!0*! '#8*.*$+!8$+*(;8*$7(#!'#(!

8.'j+ ! 7a! '#(! &*%! '*(%,$$*%! '_b%8UH*%! %,H.8%*%! T! &#! <8%:#&8+)! 7*%! (*;*$H%! <,$:8*(%F! >*%!
#%%,:8)%!UH8!7,8;*$+!H$!8.'j+!T!H$!+#HG! '&H%!)&*;)! '#8*(,$+!H$! :,.'&).*$+!UH8!%*(#! '()&*;)!%H(!&*H(! '(,:_#8$!#:,.'+*!%H(!
78;87*$7*!,H-!&*!:#%!):_)#$+-!%H(!&*!'(8G!7*!;*$+*!7*!&*H(%!'#(+%F!>*%!#%%,:8)%!$,$!#%%HX*++8%!T!:*+!8.'j+!7#$%!&#!:#+)9,(8*!7*%!
(*;*$H%!<,$:8*(%!'*(i,8;*$+!&*H(!UH,+*M'#(+!7H!'()&=;*.*$+!#H! '(,(#+# !7*!&*H(!'#(+8:8'#+8,$!7#$%!&*!:#'8+#&F!!
!
- D&H%M;#&H*%! %H(! :*%%8,$%! 7*! ;#&*H(%! .,K8&8=(*%!
,K&89#+#8(*%!7*!:#'8+#&8%#+8,$F!
!
4!:,.'+*(!7H!I*(!X#$;8*(!ELIP!Q#(+8:&*!IJL M@M"!7H!:,7*!9)$ ) (#&!7*%!8.'j+%S-!&*%!'&H%M;#&H*%!%H(!:*%%8,$!7*!;#&*H(%!.,K8&8=(*%!
%,$+!8.',%)* %! -! *+!#%%HX*++8*%!! #HG!'()&=;*.*$+%!%,:8#HG! Q0?6-! 05"?-! :,$+(8KH+8,$!
%,:8#&*S-!7,$+!&*!+#HG!*%+!!7* !IJFJV! ! M !
!
[ $!#K#++*.*$+!%H(!&*%!'&H%M;#&H*%!%H(!:*%%8,$!7*!;#&*H(%!.,K8&8=(*%!*%+!'(#+8UH)!*$!<,$:+8,$!7*!&#!7H()*!7*!&*H(!7)+*$+8,$!Y!

!  EL!V!&,(%UH*!&*%!#:+8,$%-!'#(+%-!7(,8+%!,H!+8+(*%!%,$+!7)+*$H%!7*'H8%!#H!.,8$%!7*HG!#$%!*+!.,8$%!7*!UH#+(*!#$%!T!&#!
7#+*!7*!&#!:*%%8,$!k!

!  PL!V !&,(%UH*!&*%!#:+8,$%-!'#(+%-!7(,8+%!,H!+8+(*%!%,$+!7)+*$H%!7*'H8%!#H!.,8$%!UH#+(*!#$%!*+!.,8$%!7*!%8G!#$%!T!&#!7#+*!
7*!&#!:*%%8,$!k!

!  \L!V!7*!&#!'&H%M;#&H*!&,(%UH*!&*%!#:+8,$%-!'#(+%-!7(,8+%!,H!+8+(*%!%,$+!7)+*$H%!7*'H8%!#H!.,8$%!%8G!#$%F!
!
EF D&H%M;#&H*%!%H(!:*%%8,$%!7*%!'#(+%!()#&8%)*%!'#(!&*%!#%%,:8)%!
!
>#!;*$+*!7*%! '#(+%!7*!?0DA!*%+!%,H.8%*!#H!.W.*!()98.*!<8%:#&!UH*!&*%! '&H%M

IJ F V!',H(!+(#;#HG!UH8!$*!%,$+!'#%!#''&8:#K&*%F!
B$!:#%!7*!'&H%M !
!
IMPOT  DE  SOLIDARITE  SUR  LA  FORTUNE  

M A&%! '*H;*$+! %*! ()<)(*(! #H! '(8G!
(*;*$#$+!#HG!;*$7*H(%!7*!'#(+%!*$!:#%!7*!:*%%8,$F!
!
2.  POUR  LES  ASSOCIES  PERSONNES  MORALES  SOUMISES  A  L   ET  PERSONNES  MORALES  OU  PHYSIQUES    SOUMISES  A  L     DANS  LA  
CATEGORIE  DES  BIC,  BNC  OU  BA  
!
0*%!#%%,:8)%!%,$+!8.',%)%!%*&,$!&*!()98.*!UH8!&*H(!*%+!'(,'(*F!
!
MODALITES  D INFORMATION  DES  ASSOCIES  

-!H$!KH&&*+8$!
8$<,(.#+8,$ %!*%+!*$;,b)!:_#UH*!+(8.*%+(*!#HG!#%%,:8)%F!

!
0 MIc!7H!56412-!>*!(#'',(+!#$$H*&!7*!&#! SOCIETE!:,.'(*$7!&*!(#'',(+!7*!9*%+8,$-!

%F!
>*!(#'',(+!#$$H*&!(#''*&&*!&*%!:#(#:+)(8%+8UH*%!*%%*$+8*&&*%!7*!&#!%,:8)+)!7*!9*%+8,$!*+!&#!:,.',%8+8,$!7H!:,$%*8&!7*!%H(;*8&&#$:*F!

!
!
M "*!&#!',&8+8UH*!7*!9*%+8,$!%H8;8*-!7*%!'(,K&=.*%!'#(+8:H&8*(%!(*$:,$+()%-!7*%!'*(%'*:+8;*%!7*!&#!%,:8)+)!k!
M !k!
M !
M !
M *!&#!'#(+!7*%!(*:*++*%!&,:#+8;*%!7#$%!&*%!(*:*++*%!9&,K#&*%-!7*%!:_#(9*%!k!
M !k!
M !
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!
MEL!7H!56412-!7#$%!&*%!UH#(#$+*M:8$U!X,H(%!%H8;#$+!&#!<8$!7*!:_#UH*!+(8.*%+(*!

*%+(*!
!

!

C H A P I T R E  V   
A D M I N I S T R A T I O N  D I R E C T I O N  �² C O N T R O L E  -­  

I N F O R M A T I O N  
!
LA  SOCIETE  
 ")$,.8$#+8,$!%,:8#&*!Y!D2@E!
 Z#+8,$#&8+)!Y!<(#$i#8%*!
 ?8=9*!%,:8#&!Y!c-!(H*!e#78$! !NJLIN!D45A?!
 2,(.*!XH(878UH*!Y!?0DA!!%,:8)+)!:8;8&*!7*!'&#:*.*$+!8..,K8&8*(! !()98*!'#(!&*%!#(+8:&*%!IOPE!*+!IO\J!%H8;#$+%!7H!:,7*!:8;8&-!

&*%!#(+8:&*%!>F!EI\MJL!T!>F!EI\MOJ-!>F!EPIMO!T!>F!EPIMEI-!>F!JPPM\!*+!>F!dEIMEdFI!*+!5!EI\ MIId!T!5!EI\ MI\P!7H! 012! *+!'#(!&*!
56412-! MI!7H!:,7*!7*!:,..*(:*-! '#(!+,H%!+*G+*%!%HK%)UH*$+%!*+!'#(!&*%!%+#+H+%F!

 >8*H!7*!7)'j+!7*%!%+#+H+%!Y!%+#+H+%!7)',%)%!#H!(#$9!7*%!.8$H+*%!7*!1#^+(*!@&#<!"B0gAZ-!Z,+#8(*!T!D#(8%!c=.* -!P!(H*!5,%%8$8!
&*!EP!XH8&&*+!ELLc-!#8$%8!UH*!&*H(%!.,78<8:#+8,$%!%H::*%%8;*%F!

 A..#+(8:H&#+8,$!Y!5*98%+(*!7H!0,..*(:*!*+!7*%!?,:8)+)%!7*!D#(8%!%,H%!&*!$H.)(,!JIP !OII!dPOF!
 "H()* !Y!&#!7H()*!7*!&#!?@0ABCB! *%+!<8G)*!T!cc!#$%!T! :,.'+*(!7*!&#!7#+*!7*!%,$!8..#+(8:H&#+8,$-!%,H%!()%*(;*!7*%! :#%!7*!

'(,(,9#+8,$!,H!7*!78%%,&H+8,$!#$+8:8')*!'();H%!#HG!%+#+H+%F!
 BG*(:8:*!%,:8#&! %*!+*(.8$*!&*!+(*$+*!*+!H$!

7):*.K(*F !D#(!*G:*'+8,$-!&*!'(*.8*(!*G*(:8:*!%,:8#&!%*!+*(.8$*(#!&*!PI!7):*.K(*!ELLc !
 @KX*+!%,:8#&!Y!&#!?@0ABCB! !
 0#'8+#&!8$8+8#&!Y!ONIFLJL! !
 0#'8+#&!%+#+H+#8(*!Y!OJJFLLLFLLL!!
 0#'8+#&!*<<*:+8<!Y! !

!
ADMINISTRATION    
>#!9)(#$:*!7*! D2@E!*%+!#%%H()*!%+#+H+#8(*.*$+!'#(!&#!%,:8)+)!DB5A4>!4??BC!1 4Z46B1BZC F!
!
 "#+*!7*!:()#+8,$ !Y!Id!$,;*.K(*!Icdd !
 Z#+8,$#&8+)!Y!<(#$i#8%*!!
 ?8=9*!?,:8#&!Y!c-!(H*!e#78$! !NJLIN!D45A?!2,(.*!XH(878UH*!Y!%,:8)+)!'#(!#:+8,$%!%8.'&8<8)*!H$8'*(%,$$*&&*!
 @KX*+!%,:8#&!Y!%,:8)+)!7*!9*%+8,$!7*!',(+*<*H8&&*! !
 0#'8+#&!Y!\ cJFO\L!*H(,%!
 5*98%+(*!7H!0,..*(:*!7*!D#(8% !Y!NNJ!dcd!\\d! !0,7*!4DB !Y!NLP"!

!
DIRECTION  
B(8:!0@??B54C-!D()%87*$+!!
e*#$M0_(8%+,'_*!4ZC@AZB-!"8(*:+*H(!6)$)(#&F!
!
AGREMENT  DE  L UTORITE  DES  MARCHES  FINANCIERS  
>#!%,:8)+)!DB5A4>!4??BC!14Z46B1BZC!*%+!#9())*!*$!UH#&8+)!7*!%,:8)+)!7*!9*%+8,$! %!1#(:_)%!
28$#$:8*(%!%,H%!&*!$m!6D!LNLLLLP\!*$!7#+*!7H!Id!XH8&&*+!ELLNF!
!
CONSEIL  DE  SURVEILLANCE  
0,$<,(.).*$+!#HG!%+#+H+%-!
<,$7#+*H(%!8&!*%+!:,$%+8+H)!H$!:,$%*8&!7*!%H(;*8&&#$:*!7*!%*'+!QNS!.*.K(*%!#H!.,8$%!*+!7*! $*H<!QcS!.*.K(*%!#H!'&H%-!'(8%!'#(.8!

#%%*.K&)*!9)$)(#&*! ,(78$#8(*F! >*!%*:()+#(8#+!7H! :,$%*8&!*%+!#%%H()! '#(!&#!%,:8)+)!7*!9*%+8,$F! >*!
'(*.8*(!:,$%*8&!7*!%H(;*8&&#$:*!%*(#!(*$,H;*&)!*$!+,+#&8+)!&,(%!7*!&#!'(*.8=(*!#%%*.K&)*!9)$)(#&*!UH8!%*!()H$8(#!#'(=%!,K+*$+8,$!

7*%!1#(:_)%!28$#$:8*(%F!
!
?*H&*! &`#%%*.K&)*! 9)$)(#&*! '*H+! $,..*(! ,H! ();,UH*(! &*%! .*.K(*%! 7H! :,$%*8&! 7*! %H(;*8&&#$:*F! >*%! .*.K(*%! 7H! :,$%*8&! 7*!
%H(;*8&&#$:*!%,$+!$,..)%!',H(!+(,8%!#$%!*+!%,$+!())&898K&*%F!!
>*! :,$%*8&!%*!(*$,H;*&&*(#! '#(!+8*(%!:_#UH*!#$$)*F!?8!&*!$,.K(*!7*%!:,$%*8&&*(%!+,.K*-! '#(!%H8+*!7*!7):=%!,H!7).8%%8,$-!#HM
7*%%,H%!7*!%*'+! .*.K(*%-!&`#%%*.K&)*!7,8+!!W+(*!8..)78#+*.*$+!:,$;,UH)*! ',H(! :,.'&)+*(!&*! :,$%*8&F !>#!%,:8)+)!7*!9*%+8,$!

H*&! UH*! %,8+! %,$! $,.K(*! 7*! '#(+%-! '*H+! '()%*$+*(! %#!
!

!

:#$787#+H(*!T!H$!.#$7#+!7*!.*.K(*!7H!:,$%*8&F !
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MIPI!7H! 012 !T!%#;,8(!Y!
!
M >*%! $,.%-! '()$,.%! H%H*&%! *+! n9*! 7*%! :#$787#+%-! &*H(%! ()<)(*$:*%! '(,<*%%8,$$*&&*%! *+! &*H(%! #:+8;8+)%! #H! :,H(%! 7*%! :8$U!

7*($8=(*%!#$$)*%!k!!
!
M >*%!*.'&,8%!,H!<,$:+8,$%!,::H')%!7#$%!&#!%,:8)+)!'#(!&*%!:#$787#+%!*+!&*!$,.K(*!7*!'#(+%!7,$+!8&%!%,$+!+8+H&#8(*%F!
!
>#!&8%+*!7*%!:#$787#+H(*%!*+!&*%!(*$%*89$*.*$+%!:,$:*($#$+!:_#UH*!:#$787#+!%*(,$+!:,..H$8UH)%!#HG!#%%,:8)%!#;*:!&#!&*++(*!7*!
:,$;,:#+8,$!T!&`#%%*.K&)*!9)$) (#&*F!4!:*+!*<<*+-!&*%!:#$787#+H(*%!7*;(,$+!W+(*!(*iH*%!#;#$+!&#!7#+*!&8.8+*!<8G)*!'#(!&#!%,:8)+)!7*!
9*%+8,$F!!
!
>,(%!7H!;,+*!(*&#+8<!T!&#!$,.8$#+8,$!7*%!.*.K(*%!7H!:,$%*8&!7*!%H(;*8&&#$:*-!%*H&%!%,$+!'(8%!*$!:,.'+*!&*%!%H<<(#9*%!*G'(8.)%!
'#(!&*%!#%%,:8)%!'()%*$+%!*+!&*%!;,+*%!'#(!:,((*%',$7#$:*F!
!

Ic!XH8$!ELIP!*%+!:,.',%)!:,..*!%H8+ !Y!
!
M!1,$%8*H(!f*($#(7! BARADA-!" !
M!1,$%8*H(!D8*((*!h;*%!BOULVERT-!5*%',$%#K&*!7*%!'#(+8:8' !
M!1,$%8*H(!DAB55B!CABANE-!47.8 $8%+(#+*H(!7*!%,:8)+)%-!:,$%*8&!*$!%+(#+)98*!*+!.#(o*+8$9-!*$%*89$#$+!
M!1,$%8*H(!1#(:!GENDRONNEAU-!D(,;8%*H(!#7X,8$+!
M!1,$%8*H(!18:_*&!MALGRAS-!47.8$8%+(#+*H(!7*!%,:8)+)%!
M!1,$%8*H(!e*#$!PITOIS-!0,..8%%#8(*!#HG!:,.'+*% ! !9)(#$+!7*!%,:8)+)%!
M!1#7#.*!"#$b! PONTABRY,  D(,<*%%*H(!7*!:,.'+#K8&8+)!!9)(#$+*!7*!%,:8)+)%!
M!1,$%8*H(!"#.8*$! VANHOUTTE-!0,$%*8&!*$!9*%+8,$!7*!'#+(8.,8$*!
M!&#!%,:8)+)!SNRT,  ?,:8)+) !'#+(8.,$8#&*-!(*'()%*$+)*   '#(!1,$%8*H(!",.8$8UH*   CHUPIN!
!
D()%87*$+!7H!:,$%*8&!7*!%H(;*8&&#$:*!Y!1,$%8*H(!18:_*&!MALGRAS.!
!

*%!
;)(8<
%8+H#+8,$!7*!>4!?@0ABCBF! >4!?@0ABCBF!
!
COMMISSAIRES  AUX  COMPTES  
>*%!:,..8%%#8(*%!#HG!:,.'+*%!,$+!)+)!$,..)%!'#(!& #%%*.K&)*!9)$)(#&*!:,$%+8+H+8;*!7H!Ec!XH8$!ELLcF!

I\ !
!
Titulaire  :!
?,:8)+)! fp1!0@Z?BA>?!(*'()%*$+)*! '#(! 1,$%8*H(! f(H$,!1B0g4AZ-!BG'*(+ M:,.'+#K&*!78'&j.)-!JO-! (H*!?#8$+!D&#:87*! M! NJLLd!
D45A?!
Suppléant  :!
1,$%8*H(!@&8;8*(!f@[5ZBC-!BG'*(+M:,.'+#K&*!78'&j.)-!IE!:_*.8$!7*%!1#(#8%! !NOEJL!1Bqh!?r?BAZB!
!
EXPERT  IMMOBILIER  
>#!%,:8)+)!fZD !D45Af4?!5B4>!B?C4CB- 167, quai de la bataille de Stalingrad - 92867 Issy les Moulineaux Cedex,!BG'*(+!#::*'+)!

7H!Ic!XH8$!ELIPF!!
>*%!8..*HK&*%!7H! '#+(8.,8$*!7*!&#!?@0ABCB!

!
I dF!

!
!
INFORMATIONS  
1#7#.*!>H:8#!6A> !Y!
 +)&)'_,$* !Y!LIFJdF\PFIIFII!
 *M.#8&!Y!8$<,%s'*(8#&F:,.!!

!
!

B(8:!0@??B54C!
D()%87*$+!7*!D B 5 A 4 > ! 4 ? ? B C ! 1 4 Z 4 6 B 1 B Z C!

!
VISA  DE     DES  MARCHES  FINANCIERS  
D#(! #''&8:#+8,$! 7*%! #(+8:&*%! >F\IIMI! T! >F\\ ME-! >F\I\ MI! *+! >FdEIM
<8$#$:8*(%!#!#'',%)!%H(!&#!'()%*$+*!$ 8$<,(.#+8,$!&*!;8%#!?0DA!$mLcMI\! *$!7#+*!7H!EI!XH8&&*+!ELLcF!
!
0*++*! $ 8

+(8KH)!!
#'(=%!
8$;*%+8%%*H(%F 


