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x 6$0,5�(/�$/$0,
1p�OH����$95,/������j�0217)(50(,/
'H�QDWLRQDOLWp�)5$1&$,6(
'HPHXUDQW�����58(�'(�/$�3/$,1(�������12,6<�/(�*5$1'

D� pWDEOL� DLQVL� TX
LO� VXLW� OHV� VWDWXWV� GH� OD� 6RFLpWp� j�5HVSRQVDELOLWp� /LPLWpH� GHYDQW� H[LVWHU�
HQWUH�HOOH�HW�WRXWH�DXWUH�SHUVRQQH�TXL�YLHQGUDLW�XOWpULHXUHPHQW�j�DFTXpULU�OD�TXDOLWp�G
DVVRFLp��

/H�FDV�pFKpDQW�OHV�FRQMRLQWV�GHV�DVVRFLpV�PDULpV�VRXV�OH�UpJLPH�GH�OD�FRPPXQDXWp�RQW�pWp�
G�PHQW� DYHUWLV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ������� GX� &RGH� &LYLO�� GH�
O
DSSRUW� IDLW� SDU� OHXU�FRQMRLQW�DX�PR\HQ�GH�GHQLHUV�DSSDUWHQDQW�j�OD�FRPPXQDXWp���

6$5/� $8� &$3,7$/� '(� ����� ¼
(1�&2856�'¶,00$75,&8/$7,21
6,(*(�62&,$/
���UXH�GH�/\RQ�������3DULV

67$7876�6$5/�81,3(56211(//(���(85/
��(3,6



��

&+$3,75(�,�
)250(���2%-(7���'e120,1$7,21�62&,$/(���6,Ê*(�
62&,$/���(;(5&,&(�62&,$/���'85e(��

$57,&/(��� �� )250(

,O� HVW� IRUPp� HQWUH� OHV� SURSULpWDLUHV� GHV� SDUWV� VRFLDOHV� FL�DSUqV� FUppHV� HW� GH� FHOOHV� TXL�
SRXUUDLHQW�O
rWUH�XOWpULHXUHPHQW��XQH�6RFLpWp�j�5HVSRQVDELOLWp�/LPLWpH��TXL�VHUD�UpJLH�SDU�OHV�
ORLV�HQ�YLJXHXU�HW�QRWDPPHQW�SDU� OHV�DUWLFOHV�/������GX�&RGH�GH�FRPPHUFH��DLQVL�TXH�SDU�
OHV�SUpVHQWV�VWDWXWV��

$57,&/(��� �� 2%-(7�62&,$/

/D�VRFLpWp�D�SRXU�REMHW���

��/D�SULVH�GH�SDUWLFLSDWLRQ�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�GDQV�WRXWHV�VRFLpWpV��HQWUHSULVHV�RX�JURXSHPHQWV�GH�WRXWHV�
QDWXUHV��j�YRFDWLRQ�LQGXVWULHOOH��FRPPHUFLDOH��LPPRELOLqUH��ILQDQFLqUH�RX�DXWUH��DLQVL�TXH�OD�JHVWLRQ�GH�FHV�
SDUWLFLSDWLRQV���

��/¶DFTXLVLWLRQ��OD�JHVWLRQ��OD�ORFDWLRQ��OD�MRXLVVDQFH��OD�PLVH�j�GLVSRVLWLRQ�HW�OD�FHVVLRQ�GH�WRXV�ELHQV�PHXEOHV�HW�
LPPHXEOHV��EkWLV�RX�QRQ�EkWLV��GpWHQXV�SDU�OD�VRFLpWp��SRXU�GHV�XVDJHV�SURIHVVLRQQHOV�RX�SULYpV��\�FRPSULV�DX�SURILW�
GHV�GLULJHDQWV��GHV�DVVRFLpV�RX�GH�WLHUV��VRXV�UpVHUYH�GH�FRQYHQWLRQV�SUpDODEOHPHQW�pWDEOLHV�HW�DSSURXYpHV�SDU�OHV�
RUJDQHV�FRPSpWHQWV��DLQVL�TXH�OD�UpDOLVDWLRQ�G
RSpUDWLRQV�GH�FRQVWUXFWLRQ��GH�UpQRYDWLRQ��GH�ELHQV�LPPRELOLHUV��WDQW�j�
XVDJH�SHUVRQQHO��SURIHVVLRQQHO�TXH�ORFDWLI��

��/
DQLPDWLRQ�GH�VHV�ILOLDOHV�HW�SDUWLFLSDWLRQV��QRWDPPHQW�SDU�OD�GpILQLWLRQ�HW�OD�FRQGXLWH�GH�OD�SROLWLTXH�JpQpUDOH�GX�
JURXSH��OD�IRXUQLWXUH�GH�VHUYLFHV�DGPLQLVWUDWLIV��ILQDQFLHUV��MXULGLTXHV��FRPPHUFLDX[��WHFKQLTXHV�RX�GH�JHVWLRQ��

��/D�UpDOLVDWLRQ�GH�SUHVWDWLRQV�GH�FRQVHLO�HW�G
DVVLVWDQFH�HQ�PDWLqUH�GH�JHVWLRQ��GH�VWUDWpJLH��GH�GpYHORSSHPHQW�
FRPPHUFLDO��GH�UHVVRXUFHV�KXPDLQHV��GH�V\VWqPHV�G
LQIRUPDWLRQ�HW�GH�WRXWHV�DXWUHV�SUHVWDWLRQV�GH�VHUYLFHV�j�DX[�
HQWUHSULVHV��

��(W�SOXV�JpQpUDOHPHQW��WRXWHV�RSpUDWLRQV�FLYLOHV��FRPPHUFLDOHV��ILQDQFLqUHV��PRELOLqUHV�RX�LPPRELOLqUHV�SRXYDQW�VH�
UDWWDFKHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�j�O
REMHW�VRFLDO�RX�VXVFHSWLEOHV�G
HQ�IDYRULVHU�OH�GpYHORSSHPHQW�RX�OD�UpDOLVDWLRQ�

$57,&/(��� �� 'e120,1$7,21�62&,$/(�

/D�VRFLpWp�D�SRXU�GpQRPLQDWLRQ�VRFLDOH���©���(3,6�ª�

7RXV� OHV�DFWHV�HW� OHV�GRFXPHQWV�pPDQDQW�GH� OD�VRFLpWp�HW�GHVWLQpV�DX[�WLHUV� LQGLTXHURQW� OD�
GpQRPLQDWLRQ� VRFLDOH�� SUpFpGpH� RX� VXLYLH� LPPpGLDWHPHQW� GHV� PRWV� �6RFLpWp�
j� 5HVSRQVDELOLWp� /LPLWpH��� �6RFLpWp� j� 5HVSRQVDELOLWp� /LPLWpH� 8QLSHUVRQQHOOH��� �(QWUHSULVH�
8QLSHUVRQQHOOH� j� 5HVSRQVDELOLWp� /LPLWpH�� � RX� GHV� LQLWLDOHV� �6$5/��� �(85/�� HW�
GH�O
pQRQFLDWLRQ�GX�FDSLWDO�VRFLDO��



��

$57,&/(��� �� 6,Ê*(�62&,$/

/H� VLqJH� VRFLDO� HVW� IL[p� j� ��

���UXH�GH�/\RQ�������3DULV

,O� SRXUUD� rWUH� WUDQVIpUp� HQ� WRXW� DXWUH� OLHX� GH� OD� PrPH� YLOOH� RX� GHV�
GpSDUWHPHQWV�OLPLWURSKHV�SDU� VLPSOH� GpFLVLRQ� GH� OD� JpUDQFH�� HW� HQ� WRXW� DXWUH� HQGURLW�
SDU� GpFLVLRQ�H[WUDRUGLQDLUH�GH�O
DVVHPEOpH�GHV�DVVRFLpV��

$57,&/(��� �� (;(5&,&(�62&,$/

&KDTXH�H[HUFLFH�VRFLDO�D�XQH�GXUpH�G
XQH�DQQpH�TXL�FRPPHQFH�OH����-DQYLHU�
HW�ILQLW�OH����'pFHPEUH�GH�FKDTXH�DQQpH��

3DU�H[FHSWLRQ��OH�SUHPLHU�H[HUFLFH�VHUD�FO{WXUp�OH����'pFHPEUH������

$57,&/(�����'85e(�

/D�GXUpH�GH� OD�VRFLpWp�HVW� IL[pH�j����DQV�j�FRPSWHU�GH� OD�GDWH�GH�VRQ� LPPDWULFXODWLRQ�DX�
5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV��VDXI�SURORQJDWLRQ�RX�GLVVROXWLRQ�DQWLFLSpH��



��

&+$3,75(�,,�

����3$576�QXPpURWpHV�GH���j�����

7RWDO�GHV�SDUWV�IRUPDQW�OH�FDSLWDO�VRFLDO�������3$576�62&,$/(6�

/HV�VRXVVLJQpV�GpFODUHQW�H[SUHVVpPHQW�TXH�FHV�SDUWV�VRFLDOHV�RQW�pWp�UpSDUWLHV�
HQWUH�HX[�GDQV�OD�SURSRUWLRQ�VXV�LQGLTXpH��

$332576���&$3,7$/�62&,$/�

$57,&/(��� �� $332576

$332576�(1�180(5$,5(�

/
DVVRFLp� XQLTXH� D�IDLW�OHV�DSSRUWV�VXLYDQWV�j�OD�VRFLpWp��

��8Q�DSSRUW�HQ�QXPpUDLUH�SRXU�XQ�PRQWDQW�GH������HXURV��VRLW�0,//(�(8526�������

/¶DSSRUW�HQ�QXPpUDLUH�G¶XQ�PRQWDQW�GH������HXURV��HVW�3$57,(//(0(17�OLEpUp�j�

+$87(85�'(�����VRLW�����(8526�

&HWWH�VRPPH�D�pWp�GpSRVpH�VXU�XQ�FRPSWH�RXYHUW�DX�QRP�GH�OD�VRFLpWp�HQ�IRUPDWLRQ�

$332576�(1�1$785(

3DV�G
DSSRUW�HQ�QDWXUH�

5(&$3,78/$7,21� '(6� $332576� &21&285$17� $� /$� )250$7,21� '8� &$3,7$/�62&,$/�
7RWDO�GHV�DSSRUWV�IRUPDQW�OH�FDSLWDO�VRFLDO�GH������HXURV�

$57,&/(��� �� &$3,7$/�62&,$/�

/H�FDSLWDO�VRFLDO�HVW�IL[p�j�OD�VRPPH�GH��������HXURV�

,O� HVW� GLYLVp� HQ� ���� 3$576� G¶XQH� YDOHXU� QRPLQDOH� GH� � ��� HXURV� FKDFXQH��
VRXVFULWHV� HW� /,%(5((6� 3$57,(//(0(17� j� +$87(85� '(� ��� �� SDU� OHV�
DVVRFLpV�HW� DWWULEXpHV� j�FKDFXQ�G¶HX[�HQ�SURSRUWLRQ�GH�OHXUV�DSSRUWV�UHVSHFWLIV��j�VDYRLU���

6XU�FHV�DSSRUWV����
6$0,5�(/�$/$0,
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&+$3,75(�,,,�
3$576�62&,$/(6���&(66,21�'(�3$576�

$57,&/(�����'52,76�(7�2%/,*$7,216�$77$&+(6�$8;�3$576�62&,$/(6�

&KDTXH�SDUW�VRFLDOH�GRQQH�GURLW�j�XQH�YRL[�GDQV�WRXV�OHV�YRWHV�HW�GpOLEpUDWLRQV�HW�FRQIqUH�j�
VRQ�SURSULpWDLUH�XQ�GURLW�pJDO�GDQV�OHV�EpQpILFHV�GH�OD�VRFLpWp�HW�GDQV�WRXW�O
DFWLI�VRFLDO��
/D� SURSULpWp� G
XQH� SDUW� HPSRUWH� GH� SOHLQ� GURLW� DGKpVLRQ� DX[� VWDWXWV� GH� OD� VRFLpWp� HW� DX[�
GpFLVLRQV�DGRSWpHV�GDQV�OH�FDGUH�GH�ODGLWH�VRFLpWp��

$57,&/(������)250(�'(6�&(66,216�'(�3$576�

/D�FHVVLRQ�GHV�SDUWV�VRFLDOHV�GRLW�rWUH�FRQVWDWpH�SDU�pFULW��(OOH�Q
HVW�RSSRVDEOH�j�OD�VRFLpWp�
TX
DSUqV�DYRLU�pWp�VLJQLILpH�j�FHWWH�GHUQLqUH�DX�PR\HQ�GX�GpS{W�G
XQ�RULJLQDO�DX�VLqJH�VRFLDO�
FRQWUH�UHPLVH�SDU�OH�JpUDQW�G
XQH�DWWHVWDWLRQ�GH�FH�GpS{W��
3RXU�rWUH�RSSRVDEOH�DX[�WLHUV��HOOH�GRLW�HQ�RXWUH�IDLUH�O
REMHW�G
XQ�GpS{W�DX�JUHIIH�GX�7ULEXQDO�
GH�&RPPHUFH��

$57,&/(������$*5e0(17�'(6�7,(56�

/HV�SDUWV�VRFLDOHV�VRQW�OLEUHPHQW�FHVVLEOHV�HQWUH�OHV�DVVRFLpV�VL�OD�VRFLpWp�GLVSRVH�G
XQ�
FDUDFWqUH�SOXULSHUVRQQHO�

(OOHV� QH� SHXYHQW� rWUH� WUDQVPLVHV� j� GHV� WLHUV�� DXWUHV� TXH� OHV� FDWpJRULHV� YLVpHV� FL�GHVVXV��
TX
DYHF� OH� FRQVHQWHPHQW�GH� OD�PDMRULWp�GHV�DVVRFLpV� UHSUpVHQWDQW�DX�PRLQV� OD�PRLWLp�GHV�
SDUWV�VRFLDOHV��
&H�FRQVHQWHPHQW�HVW�VROOLFLWp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL��

$57,&/(������'e&Ê6�'
81�$662&,(�

(Q� FDV� GH� GpFqV� G
XQ� DVVRFLp�� OD� VRFLpWp� FRQWLQXHUD� HQWUH� OHV� DVVRFLpV� VXUYLYDQWV� HW� OHV�
KpULWLHUV� GH� O
DVVRFLp� GpFpGp�� VRXV� FRQGLWLRQ� GH� OHXU� pYHQWXHO� DJUpPHQW� WHO� TXH� SUpYX� j�
O
DUWLFOH����GHV�SUpVHQWV�VWDWXWV��

$57,&/(������5(81,21�'(�7287(6�/(6�3$576�(1�81(�6(8/(�0$,1�

(Q�FDV�GH�SOXUDOLWp�G
DVVRFLpV�� OD�UpXQLRQ�GH�WRXWHV� OHV�SDUWV�HQ�XQH�VHXOH�PDLQ�Q
HQWUDvQH�
SDV�OD�GLVVROXWLRQ�GH�OD�VRFLpWp�TXL�FRQWLQXH�G
H[LVWHU�DYHF�XQ�DVVRFLp�XQLTXH��&HOXL�FL�H[HUFH�
DORUV�WRXV�OHV�SRXYRLUV�GpYROXV�j�O
$VVHPEOpH�GHV�DVVRFLpV��
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&+$3,75(�,9�
*(67,21�(7�&2175Ð/(�'(�/$�62&,e7e�

$57,&/(������*e5$1&(�

/D� VRFLpWp� HVW� DGPLQLVWUpH� SDU� XQ� RX� SOXVLHXUV� JpUDQWV�� SHUVRQQHV� SK\VLTXHV�� FKRLVL�V��
SDUPL�OHV�DVVRFLpV�RX�HQ�GHKRUV�G
HX[���
/H�RX�OHV�JpUDQW�V��VRQW�GpVLJQpV�SRXU�OD�GXUpH�GH�OD�VRFLpWp�RX�SRXU�XQ�QRPEUH�GpWHUPLQp�
G
H[HUFLFHV��SDU�GpFLVLRQ���
� GHV�DVVRFLpV�UHSUpVHQWDQW�SOXV�GH�OD�PRLWLp�GHV�SDUWV�VRFLDOHV�
� RX�GH�O
DVVRFLp�XQLTXH�HQ�FDV�G
(85/�
,OV�SHXYHQW�rWUH�UpYRTXpV�GDQV�OHV�PrPHV�FRQGLWLRQV�
(Q� UpPXQpUDWLRQ� GH� VHV� IRQFWLRQV� HW� HQ� FRPSHQVDWLRQ� GH� OD� UHVSRQVDELOLWp� DWWDFKpH� j� OD
JHVWLRQ�� FKDTXH� JpUDQW� D� GURLW� j� XQH� UpPXQpUDWLRQ� IL[H�� SURSRUWLRQQHOOH� RX�PL[WH�� GRQW� OH
PRQWDQW�HW� OHV�PRGDOLWpV�GH�SDLHPHQW�VRQW�GpWHUPLQpV�SDU�GpFLVLRQ�FROOHFWLYH�RUGLQDLUH�GHV
DVVRFLpV�

/H�SUHPLHU�*pUDQW�GH�OD�VRFLpWp�VHUD�QRPPp�VXU�XQ�DFWH�VpSDUp���
/HV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�OLpHV�j�OD�GXUpH�GH�VRQ�PDQGDW�HW�VD�UpPXQpUDWLRQ�
VHURQW�pJDOHPHQW�SUpFLVpHV�VXU�XQ�DFWH�VpSDUp��

$57,&/(������32892,56�(7�5(63216$%,/,7e�'(�/$�*e5$1&(�

'DQV� VHV� UDSSRUWV� DYHF� OHV� DVVRFLpV�� OD� JpUDQFH� HQJDJH� OD� VRFLpWp� SDU� OHV� DFWHV� HQWUDQW�
GDQV�O
REMHW�VRFLDO��6HV�SRXYRLUV�SHXYHQW�rWUH�OLPLWpV�GDQV�O
DFWH�GH�QRPLQDWLRQ��
'DQV�OHV�UDSSRUWV�DYHF�OHV�WLHUV�GH�ERQQH�IRL��OD�VRFLpWp�HVW�HQJDJpH��PrPH�SDU�OHV�DFWHV�GX�
JpUDQW�TXL�QH�UHOqYHQW�SDV�GH�O
REMHW�VRFLDO��
/H�JpUDQW�QH�SRXUUD�VH�SRUWHU��DX�QRP�GH�OD�VRFLpWp��FDXWLRQ�VROLGDLUH�RX�DYDO�DX�SURILW�G
XQ�
WLHUV�� VDQV� O
DJUpPHQW� SUpDODEOH� GHV� DVVRFLpV� UHSUpVHQWDQW� DX� PRLQV� OD� PRLWLp� GHV� SDUWV�
VRFLDOHV�� /
RSSRVLWLRQ� IRUPpH� SDU� XQ� JpUDQW� DX[� DFWHV� G
XQ� DXWUH� JpUDQW� HVW� VDQV� HIIHW� j�
O
pJDUG�GHV�WLHUV�j�PRLQV�TX
LO�QH�VRLW�pWDEOL�TX
LOV�HQ�RQW�HX�FRQQDLVVDQFH��
/H�RX�OHV�JpUDQWV�SHXYHQW��VRXV�OHXU�UHVSRQVDELOLWp��FRQVWLWXHU�GHV�PDQGDWDLUHV�SRXU�XQ�RX�
SOXVLHXUV�REMHWV�GpWHUPLQpV��
/H�RX�OHV�JpUDQWV�VRQW�UHVSRQVDEOHV�LQGLYLGXHOOHPHQW�RX�VROLGDLUHPHQW�HQYHUV�OD�VRFLpWp�RX�
HQYHUV� OHV� WLHUV�� VRLW� GHV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� RX� UpJOHPHQWDLUHV�
DSSOLFDEOHV�DX[�VRFLpWpV�j�UHVSRQVDELOLWp�OLPLWpH��VRLW�GHV�YLRODWLRQV�GHV�SUpVHQWV�VWDWXWV��VRLW�
GHV�IDXWHV�FRPPLVHV�GDQV�OHXU�JHVWLRQ��

$57,&/(������&200,66$,5(�$8;�&2037(6�

'qV�TXH�OD�VRFLpWp�GpSDVVH�GHX[�GHV�WURLV�VHXLOV�VXLYDQWV���
� ����������¼�GH�WRWDO�ELODQ��VRPPH�GH�WRXV�OHV�DFWLIV�GDQV�XQ�ELODQ�FRPSWDEOH�
� �����������¼�GH�FKLIIUH�G
DIIDLUHV�+7
� ���VDODULpV
OHV�DVVRFLpV�VWDWXDQW�j� OD�PDMRULWp� UHTXLVH�SRXU� OHV�GpFLVLRQV�FROOHFWLYHV�RUGLQDLUHV�GRLYHQW�
GpVLJQHU�XQ�RX�SOXVLHXUV�FRPPLVVDLUHV�DX[�FRPSWHV�WLWXODLUHV�HW�VXSSOpDQWV�
,OV�H[HUFHQW�OHXU�PLVVLRQ�GH�FRQWU{OH�FRQIRUPpPHQW�j�OD�ORL��/HV�FRPPLVVDLUHV�DX[�FRPSWHV�
VRQW�GpVLJQpV�SRXU�VL[�H[HUFLFHV�



��

&+$3,75(�9�
&219(17,21�(175(�81�*e5$17�28�81�$662&,(�
(7�/$�62&,e7e�

$57,&/(� ��� � &219(17,216� 6280,6(6 $� /
$3352%$7,21� '(�
/
$66(0%/((�

6RXV�UpVHUYH�GHV� LQWHUGLFWLRQV� OpJDOHV�� WRXWH�FRQYHQWLRQ�FRQFOXH�HQWUH� OD�VRFLpWp�HW� O
XQ�GH�
VHV�JpUDQWV�RX�DVVRFLpV��GRLW�rWUH�VRXPLVH�DX�FRQWU{OH�GH�O
DVVHPEOpH�GHV�DVVRFLpV��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� V
pWHQGHQW� DX[� FRQYHQWLRQV� SDVVpHV� DYHF� XQH� VRFLpWp�
GRQW�XQ�DVVRFLp�LQGpILQLPHQW�UHVSRQVDEOH��JpUDQW��DGPLQLVWUDWHXU��GLUHFWHXU�JpQpUDO��PHPEUH�
GX�GLUHFWRLUH�RX�PHPEUH�GX�FRQVHLO�GH�VXUYHLOODQFH��HVW�VLPXOWDQpPHQW�JpUDQW�RX�DVVRFLp�GH�
OD�VRFLpWp�j�UHVSRQVDELOLWp�OLPLWpH��

&HV� GLVSRVLWLRQV� QH� VRQW� SDV� DSSOLFDEOHV� DX[� FRQYHQWLRQV� SRUWDQW� VXU� GHV� RSpUDWLRQV�
FRXUDQWHV�HW�FRQFOXHV�j�GHV�FRQGLWLRQV�QRUPDOHV��

$57,&/(���� �� &219(17,216�,17(5',7(6�

$�SHLQH�GH�QXOOLWp�GX�FRQWUDW��LO�HVW�LQWHUGLW�DX[�JpUDQWV�RX�DVVRFLpV�DXWUHV�TXH�OHV�SHUVRQQHV�
PRUDOHV�GH�FRQWUDFWHU��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GHV�HPSUXQWV�DXSUqV�GH�OD�VRFLpWp��
GH�VH�IDLUH�FRQVHQWLU�SDU�HOOH�XQ�GpFRXYHUW��HQ�FRPSWH�FRXUDQW�RX�DXWUHPHQW��DLQVL�TXH�GH�
IDLUH� FDXWLRQQHU� RX� DYDOLVHU� SDU� HOOH� OHXUV� HQJDJHPHQWV� HQYHUV� OHV� WLHUV��&HWWH� LQWHUGLFWLRQ�
V
DSSOLTXH�DX[�UHSUpVHQWDQWV�OpJDX[�GHV�SHUVRQQHV�PRUDOHV�DVVRFLpHV��

&HWWH� LQWHUGLFWLRQ� V
DSSOLTXH� pJDOHPHQW� DX[� FRQMRLQWV�� DVFHQGDQWV� HW� GHVFHQGDQWV� GHV�
SHUVRQQHV�YLVpHV�j�O
DOLQpD��HU�GX�SUpVHQW�DUWLFOH�DLQVL�TX
j�WRXWH�SHUVRQQH�LQWHUSRVpH��

$57,&/(���� �� &2037(6�&285$176�'
$662&,(6�

&KDTXH�DVVRFLp�SHXW�FRQVHQWLU�GHV�DYDQFHV�j�OD�VRFLpWp�VRXV�IRUPH�GH�YHUVHPHQWV�GDQV�OD�
FDLVVH� VRFLDOH�� /HV� FRQGLWLRQV� GH� UpPXQpUDWLRQ� HW� GH� UHWUDLW� GH� FHV� FRPSWHV� FRXUDQWV��
QRWDPPHQW�� VRQW� IL[pHV� SDU� DFWH� VpSDUp� HQWUH� OHV� LQWpUHVVpV� HW� OD� JpUDQFH� HQ� FRQIRUPLWp�
DYHF�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����/HV�FRPSWHV�FRXUDQWV�QH�SHXYHQW�MDPDLV�rWUH�GpELWHXUV��



��

&+$3,75(�9,�
'e&,6,216�&2//(&7,9(6�

$57,&/(���� �� '(&,6,216�&2//(&7,9(6�

/HV� GpFLVLRQV� FROOHFWLYHV� VWDWXDQW� VXU� OHV� FRPSWHV� VRFLDX[� VRQW� REOLJDWRLUHPHQW� SULVHV� HQ�
$VVHPEOpH��7RXWHV� OHV�DXWUHV�GpFLVLRQV�FROOHFWLYHV�SURYRTXpHV�j� O
LQLWLDWLYH�GH� OD�JpUDQFH��
GX�&RPPLVVDLUH�DX[�FRPSWHV�RX�G
XQ�PDQGDWDLUH�GH�MXVWLFH�VXU�GHPDQGH�G
XQ�RX�SOXVLHXUV�
DVVRFLpV�� HQ� FDV� GH� FDUHQFH� GH� OD� JpUDQFH�� VRQW� SULVHV� VRLW� SDU� FRQVXOWDWLRQ� pFULWH� GHV�
DVVRFLpV��VRLW�SDU�DFWH�H[SULPDQW�OH�FRQVHQWHPHQW�GH�WRXV�OHV�DVVRFLpV��VRLW�HQ�$VVHPEOpH��
DX�FKRL[�GH�O
RUJDQH�GH�OD�VRFLpWp�D\DQW�SURYRTXp�OD�GpFLVLRQ��

/HV�SURFqV�YHUEDX[�G¶DVVHPEOpHV�JpQpUDOHV�VRQW�UpSHUWRULpV�GDQV�XQ�UHJLVWUH��

(Q� FDV� G
DVVRFLp� XQLTXH�� FHOXL�FL� H[HUFH� OHV� SRXYRLUV� GpYROXV� j� O
DVVHPEOpH� GHV�DVVRFLpV�
SDU� OD� ORL�� ,O� QH� SHXW� GpOpJXHU� VHV� SRXYRLUV�� 6HV� GpFLVLRQV� XQLODWpUDOHV�� SULVHV� DX[� OLHX� HW�
SODFH�GH�O
DVVHPEOpH��VRQW�UpSHUWRULpHV�GDQV�XQ�UHJLVWUH��

(Q� FDV� GH� GpFqV� GX� JpUDQW�� WRXW� DVVRFLp� SHXW� FRQYRTXHU� O¶DVVHPEOpH� JpQpUDOH� DILQ� GH�
SURFpGHU�j�OD�QRPLQDWLRQ�G¶XQ�QRXYHDX�JpUDQW��

$57,&/(���� �� 3$57,&,3$7,21�'(6�$662&,(6�$8;�'(&,6,216�

&KDTXH�DVVRFLp�D�OH�GURLW�GH�SDUWLFLSHU�DX[�GpFLVLRQV�FROOHFWLYHV�HW�GLVSRVH�G
XQ�QRPEUH�GH�
YRL[�pJDO�j�FHOXL�GHV�SDUWV�VRFLDOHV�TX
LO�SRVVqGH��&KDTXH�DVVRFLp�SHXW�VH�IDLUH�UHSUpVHQWHU�
DX[� $VVHPEOpHV� SDU� XQ� DXWUH� DVVRFLp� RX� SDU� VRQ� FRQMRLQW�� VDXI� VL� OHV� DVVRFLpV� VRQW� DX�
QRPEUH�GH�GHX[�RX�VL�OD�VRFLpWp�QH�FRPSUHQG�TXH�OHV�GHX[�pSRX[��'DQV�FHV�GHX[�GHUQLHUV�
FDV�FKDTXH�DVVRFLp�SHXW�VH�IDLUH�UHSUpVHQWHU�SDU�WRXWH�SHUVRQQH�GH�VRQ�FKRL[��

/HV� UHSUpVHQWDQWV� OpJDX[� G
DVVRFLpV� MXULGLTXHPHQW� LQFDSDEOHV� SHXYHQW� SDUWLFLSHU� DX� YRWH�
PrPH�V
LOV�QH�VRQW�SDV�HX[�PrPHV�DVVRFLpV��

$57,&/(���� �� $3352%$7,21�'(6�&2037(6�

&KDTXH�DQQpH��LO�GRLW�rWUH�UpXQL�GDQV�OHV�VL[�PRLV�GH�OD�FO{WXUH�GH�O
H[HUFLFH�XQH�$VVHPEOpH�
*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O
H[HUFLFH�pFRXOp��
/HV� GpFLVLRQV� VRQW� DGRSWpHV� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SRXU� OHV� GpFLVLRQV� FROOHFWLYHV�
RUGLQDLUHV��
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$57,&/(���� � 'e&,6,216�&2//(&7,9(6�25',1$,5(6

6RQW� TXDOLILpHV� G
RUGLQDLUHV� OHV� GpFLVLRQV� GHV� DVVRFLpV� QH� FRQFHUQDQW� QL� O
DJUpPHQW� GH�
QRXYHDX[� DVVRFLpV�� QL� GHV�PRGLILFDWLRQV�VWDWXWDLUHV�� VRXV� UpVHUYH�GHV�H[FHSWLRQV�SUpYXHV�
SDU�OD�ORL��

/HV� GpFLVLRQV� FROOHFWLYHV� RUGLQDLUHV� GRLYHQW�� SRXU� rWUH� YDODEOHV�� rWUH� DGRSWpHV� SDU� XQ� RX�
SOXVLHXUV�DVVRFLpV�UHSUpVHQWDQW�SOXV�GH�OD�PRLWLp�GHV�SDUWV�VRFLDOHV��6L�FHWWH�PDMRULWp�Q
HVW�
SDV�REWHQXH�� OHV�GpFLVLRQV�VRQW�� VXU�GHX[LqPH�FRQYRFDWLRQ��SULVHV�j� OD�PDMRULWp�GHV�YRWHV�
pPLV��TXHO�TXH�VRLW�OH�QRPEUH�GHV�YRWDQWV��

7RXWHIRLV��OD�PDMRULWp�HVW�LUUpGXFWLEOH��V
LO�V
DJLW�GH�YRWHU�VXU�OD�QRPLQDWLRQ�RX�OD�UpYRFDWLRQ�GX�
JpUDQW��

$57,&/(���� �� '(&,6,216�&2//(&7,9(6�(;75$25',1$,5(6�

6RQW�TXDOLILpHV�G¶H[WUDRUGLQDLUHV�OHV�GpFLVLRQV�GX�RX�GHV�DVVRFLpV�PRGLILDQW�OHV�VWDWXWV��VRXV�
UpVHUYH�GHV�H[FHSWLRQV�SUpYXHV�SDU�OD�ORL��

/RUVTXH�OD�VRFLpWp�FRPSUHQG�SOXVLHXUV�DVVRFLpV��OHV�GpFLVLRQV�H[WUDRUGLQDLUHV�QH�SHXYHQW�
rWUH�YDODEOHPHQW�SULVHV�TXH�VL�OHV�DVVRFLpV�SUpVHQWV�RX�UHSUpVHQWpV�SRVVqGHQW�DX�PRLQV���
� VXU�SUHPLqUH�FRQYRFDWLRQ��OH�TXDUW�GHV�SDUWV�
� VXU�VHFRQGH�FRQYRFDWLRQ��OH�FLQTXLqPH�GH�FHOOHV�FL�
$�GpIDXW�GH�FH�TXRUXP��OD�GHX[LqPH�DVVHPEOpH�SHXW�rWUH�FRQYRTXpH�j�XQH�GDWH�SRVWpULHXUH
QH�SRXYDQW�H[FpGHU�GHX[�PRLV�j�FRPSWHU�GH�OD�GDWH�LQLWLDOHPHQW�SUpYXH�
'DQV�O¶XQ�RX�O¶DXWUH�GH�FHV�GHX[�FDV��OHV�PRGLILFDWLRQV�VRQW�GpFLGpHV�j�OD�PDMRULWp�GHV�GHX[
WLHUV�GHV�SDUWV�GpWHQXHV�SDU�OHV�DVVRFLpV�SUpVHQWV�RX�UHSUpVHQWpV�

/H�FKDQJHPHQW�GH�QDWLRQDOLWp�GH�OD�VRFLpWp�QH�SHXW�rWUH�GpFLGp�TX¶j�O¶XQDQLPLWp�GHV�
DVVRFLpV��

$57,&/(���� �� &2168/7$7,216�(&5,7(6���'e&,6,216�3$5�$&7(�

/HV� GpFLVLRQV� FROOHFWLYHV� DXWUHV� TXH� FHOOHV� D\DQW� SRXU� REMHW� GH� VWDWXHU� VXU� OHV� FRPSWHV�
VRFLDX[�SHXYHQW�rWUH�SULVHV�SDU�FRQVXOWDWLRQ�pFULWH�GHV�DVVRFLpV�j�O
LQLWLDWLYH�GHV�JpUDQWV�RX�
GH�O
XQ�G
HX[��/HV�GpFLVLRQV�UpVXOWHQW�G
XQ�YRWH�IRUPXOp�SDU�pFULW��

/H� WH[WH�GHV�UpVROXWLRQV�SURSRVpHV�� OH�UDSSRUW�GHV�JpUDQWV�DLQVL�TXH�� OH�FDV�pFKpDQW��FHOXL�
GX�&RPPLVVDLUH�DX[�FRPSWHV��VRQW�DGUHVVpV�DX[�DVVRFLpV�SDU�OHWWUH�UHFRPPDQGpH��
/HV�DVVRFLpV�GLVSRVHQW�G
XQ�GpODL�SRXU�pPHWWUH�OHXU�YRWH�SDU�pFULW��&H�GpODL�HVW�IL[p�SDU�OH�RX�
OHV�JpUDQWV�VDQV�SRXYRLU�rWUH�LQIpULHXU�j�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GHV�
SURMHWV�GH�UpVROXWLRQ��

3RXU�FKDTXH�UpVROXWLRQ��OH�YRWH�HVW�H[SULPp�SDU�RXL�RX�SDU�QRQ��7RXW�DVVRFLp�TXL�Q
DXUD�SDV�
DGUHVVp�VD�UpSRQVH�GDQV�OH�GpODL�FL�GHVVXV�VHUD�FRQVLGpUp�FRPPH�V
pWDQW�DEVWHQX��3HQGDQW�
OHGLW�GpODL��OHV�DVVRFLpV�SHXYHQW�H[LJHU�GH�OD�JpUDQFH�OHV�H[SOLFDWLRQV�FRPSOpPHQWDLUHV�TX
LOV�
MXJHQW�XWLOHV��

/HV�GpFLVLRQV�VRQW�DGRSWpHV�j�O
LVVXH�GH�OD�FRQVXOWDWLRQ�DX[�FRQGLWLRQV�GH�PDMRULWp�SUpYXHV�
SDU�OHV�DUWLFOHV����HW����GHV�SUpVHQWV�VWDWXWV�VHORQ�O
REMHW�GH�OD�FRQVXOWDWLRQ��

&HV�GpFLVLRQV�SHXYHQW�pJDOHPHQW� UpVXOWHU� GX� FRQVHQWHPHQW�GH� WRXV� OHV�DVVRFLpV�H[SULPp�
GDQV� XQ� DFWH�� /D� UpXQLRQ� G
XQH� DVVHPEOpH� SHXW� FHSHQGDQW� rWUH� GHPDQGpH� SDU� XQ� RX�
SOXVLHXUV�DVVRFLpV�UHSUpVHQWDQW�DX�PRLQV��VRLW�j�OD�IRLV�OH�TXDUW�HQ�QRPEUH�GHV�DVVRFLpV�HW�
OH�TXDUW�GHV�SDUWV�VRFLDOHV��VRLW�VHXOHPHQW�OD�PRLWLp�GHV�SDUWV�VRFLDOHV��
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$57,&/(���� �� $))(&7$7,21�'(6�5(68/7$76�

$SUqV�DSSUREDWLRQ�GHV�FRPSWHV�HW�FRQVWDWDWLRQ�GH�O
H[LVWHQFH�G
XQ�EpQpILFH�GLVWULEXDEOH��XQH�
IRLV�SUpOHYp�����SRXU�FRQVWLWXHU�OH�IRQGV�GH�UpVHUYH�OpJDOH��O
$VVHPEOpH�*pQpUDOH�GpWHUPLQH��
VXU�SURSRVLWLRQ�GH�OD�JpUDQFH��WRXWHV�OHV�VRPPHV�TX
HOOH�MXJH�FRQYHQDEOH�GH�SUpOHYHU�VXU�FH�
EpQpILFH�SRXU�rWUH�UHSRUWpHV�j�QRXYHDX�VXU�O
H[HUFLFH�VXLYDQW�RX�LQVFULWHV�j�XQ�RX�SOXVLHXUV�
IRQGV�GH�UpVHUYHV�IDFXOWDWLIV�RUGLQDLUHV�RX�H[WUDRUGLQDLUHV��JpQpUDX[�RX�VSpFLDX[��GRQW�HOOH�
UqJOH�O
DIIHFWDWLRQ�RX�O
HPSORL��

/H�VXUSOXV��V
LO�HQ�H[LVWH��HVW�DWWULEXp�DX[�DVVRFLpV�VRXV�IRUPH�GH�GLYLGHQGH��

/H�SUpOqYHPHQW�GH�����FHVVH�G
rWUH�REOLJDWRLUH�ORUVTXH�OH�IRQGV�DWWHLQW�OH�GL[LqPH�GX�FDSLWDO�
VRFLDO��

/
$VVHPEOpH�*pQpUDOH�SHXW�GpFLGHU�HQ�RXWUH� OD�PLVH�HQ�GLVWULEXWLRQ�GH�VRPPHV�SUpOHYpHV�
VXU�OHV�UpVHUYHV���'DQV�FH�FDV��OD�GpFLVLRQ�LQGLTXH�H[SUHVVpPHQW�OHV�SRVWHV�GH�UpVHUYH�VXU�
OHVTXHOV�OHV�SUpOqYHPHQWV�VRQW�HIIHFWXpV��

/HV� VRPPHV� GRQW� OD� PLVH� HQ� GLVWULEXWLRQ� HVW� GpFLGpH� VRQW� UpSDUWLHV� HQWUH� OHV� DVVRFLpV�
JpUDQWV�RX�QRQ�JpUDQWV�SURSRUWLRQQHOOHPHQW�DX�QRPEUH�GH�OHXUV�SDUWV�VRFLDOHV��
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$57,&/(������75$16)250$7,21�

/D� VRFLpWp� SRXUUD� VH� WUDQVIRUPHU� HQ� VRFLpWp� FRPPHUFLDOH� GH� WRXWH� DXWUH� IRUPH�� VDQV� TXH�
FHWWH�RSpUDWLRQ�Q
HQWUDvQH�OD�FUpDWLRQ�G
XQ�rWUH�PRUDO�QRXYHDX��

$57,&/(������',662/87,21�

$� O
H[SLUDWLRQ�GH� OD�VRFLpWp��VDXI�SURURJDWLRQ�GH�FHOOH�FL�RX�HQ�FDV�GH�GLVVROXWLRQ�DQWLFLSpH��
XQH� GpFLVLRQ� GHV� DVVRFLpV� QRPPH� XQ� RX� SOXVLHXUV� OLTXLGDWHXUV� GRQW� HOOH� GpWHUPLQH� OHV�
SRXYRLUV�HW�TXL�H[HUFHQW�OHXUV�IRQFWLRQV�FRQIRUPpPHQW�j�OD�ORL��

$57,&/(� ��� �� &$3,7$8;� 35235(6� ,1)(5,(856� $� /$� 02,7,(� '8� &$3,7$/�
62&,$/�

6L��GX�IDLW�GHV�SHUWHV�FRQVWDWpHV��OHV�FDSLWDX[�SURSUHV�GH�OD�VRFLpWp�GHYLHQQHQW� LQIpULHXUV�j�
OD�PRLWLp�GX�FDSLWDO�VRFLDO��OD�JpUDQFH�GRLW��GDQV�OHV�TXDWUH�PRLV�TXL�VXLYHQW�O
DSSUREDWLRQ�GHV�
FRPSWHV�D\DQW�IDLW�DSSDUDvWUH�FHWWH�SHUWH��FRQVXOWHU�OHV�DVVRFLpV�DILQ�GH�GpFLGHU��V
LO�\�D�OLHX�
RX�QRQ�j�GLVVROXWLRQ�DQWLFLSpH�GH�OD�VRFLpWp��

/
$VVHPEOpH� GpOLEqUH� DX[� FRQGLWLRQV� GH� PDMRULWp� SUpYXHV� SRXU� OHV� GpFLVLRQV� FROOHFWLYHV�
H[WUDRUGLQDLUHV��

6L�OD�GLVVROXWLRQ�Q
HVW�SDV�SURQRQFpH��OH�FDSLWDO�GRLW��DYDQW�OD�ILQ�GX�VHFRQG�H[HUFLFH�VXLYDQW�
FHOXL�DX�FRXUV�GXTXHO�OD�FRQVWDWDWLRQ�GHV�SHUWHV�HVW�LQWHUYHQXH��rWUH�UpGXLW�G
XQ�PRQWDQW�DX�
PRLQV�pJDO�DX�PRQWDQW�GHV�SHUWHV�TXL�Q
RQW�SX�rWUH� LPSXWpHV�VXU� OHV� UpVHUYHV�VL��GDQV�FH�
GpODL��OHV�FDSLWDX[�SURSUHV�Q
RQW�SDV�pWp�UHFRQVWLWXpV�j�XQ�PRQWDQW�DX�PRLQV�pJDO�j�OD�PRLWLp�
GX�FDSLWDO�VRFLDO��

$�GpIDXW�GH� UHVSHFW�GHV�GLVSRVLWLRQV�FL�GHVVXV�� WRXW� LQWpUHVVp�SHXW�GHPDQGHU�HQ� MXVWLFH� OD�
GLVVROXWLRQ�GH�OD�VRFLpWp��

$57,&/(������&217(67$7,216�

7RXWHV�FRQWHVWDWLRQV�SRXYDQW�V
pOHYHU�DX�FRXUV�GH� OD�VRFLpWp�RX�GH�VD�OLTXLGDWLRQ�HQWUH� OHV�
DVVRFLpV� HW� OD� VRFLpWp�� RX� HQWUH� DVVRFLpV� HX[�PrPHV� FRQFHUQDQW� OHV� DIIDLUHV� VRFLDOHV��
O
LQWHUSUpWDWLRQ�RX� O
DSSOLFDWLRQ�GHV�VWDWXWV�VHURQW�GH�OD�FRPSpWHQFH�H[FOXVLYH�GHV�WULEXQDX[�
GDQV�OH�UHVVRUW�GHVTXHOV�HVW�pWDEOL�OH�VLqJH�VRFLDO�GH�OD�VRFLpWp��
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$57,&/(���� �� -28,66$1&(�'(�/$�3(56211$/,7(�025$/(�

/D�VRFLpWp� MRXLUD�GH� OD�SHUVRQQDOLWp�PRUDOH�j�GDWHU� GH�VRQ� LPPDWULFXODWLRQ�DX�5HJLVWUH�GX�
&RPPHUFH�HW�GHV�6RFLpWpV��

/HV�DVVRFLpV�DSSURXYHQW�OHV�DFWHV�DFFRPSOLV�DYDQW�FH�MRXU�SRXU�OH�FRPSWH�GH�OD�VRFLpWp�HQ�
IRUPDWLRQ��OHVTXHOV�VRQW�UHODWpV�GDQV�XQ�pWDW�FL�DQQH[p��

7RXWHV� FHV� RSpUDWLRQV� HW� HQJDJHPHQWV� VHURQW� UpSXWpV� DYRLU� pWp� IDLWV� HW� VRXVFULWV� GqV�
O
RULJLQH�SDU�OD�VRFLpWp�TXL�OHV�UHSUHQGUD�j�VRQ�FRPSWH�SDU�OH�VHXO�IDLW�GH�VRQ�LPPDWULFXODWLRQ�
DX�5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV��

/D� JpUDQFH� HVW� SDU� DLOOHXUV� H[SUHVVpPHQW� KDELOLWpH� HQWUH� OD� VLJQDWXUH� GHV� VWDWXWV� HW�
O
LPPDWULFXODWLRQ� DX� 5HJLVWUH� GX� &RPPHUFH� HW� GHV� 6RFLpWpV� j� SDVVHU� WRXV� DFWHV� HW� j�
VRXVFULUH� WRXV� HQJDJHPHQWV� HQWUDQW� GDQV� O
REMHW� VRFLDO� HW� FRQIRUPHV� DX[� LQWpUrWV� GH� OD�
VRFLpWp��

&HV� HQJDJHPHQWV� VHURQW� UpSXWpV� DYRLU� pWp� GqV� O
RULJLQH� VRXVFULWV� SDU� OD� VRFLpWp� DSUqV�
YpULILFDWLRQ�HW�DSSUREDWLRQ�SDU� O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GHV�DVVRFLpV� WHQXH�DX�SOXV�
WDUG�ORUV�GH�O
DSSUREDWLRQ�GHV�FRPSWHV�GX�SUHPLHU�H[HUFLFH�VRFLDO��

$57,&/(���� �� 32892,56�

7RXV� SRXYRLUV� VRQW� GRQQpV� j� WRXWH� SHUVRQQH�SRUWHXVH�GHV� SUpVHQWHV� j� O
HIIHW� G
DFFRPSOLU�
WRXWHV�IRUPDOLWpV�GH�SXEOLFLWp�SUHVFULWHV�SDU�OD�ORL��

)DLW�j�3$5,6��/(����$287�������HQ�TXDWUH�H[HPSODLUHV�RULJLQDX[

6,*1$785(�'(6�$662&,(6

• SAMIR EL-ALAMI
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ACTE NOMINATION '8�*(5$17 � SA5/�81,3(56211(//( «��(3,6»

6$5/�81,3(56211(//( AU CAPITAL DE �����¼�����
SIEGE�SOCIAL�:����UXH�GH�/\RQ�������3DULV

EN COURS DE CONSTITUTION 

Le soussignée : 

6$0,5�(/�$/$0,
1p�OH����$95,/������j�0217)(50(,/
'H�QDWLRQDOLWp�)5$1&$,6(
'HPHXUDQW�����58(�'(�/$�3/$,1(�������12,6<�/(�*5$1'

�a�désigné, à l'issue de la signature des statuts de la SA5/�81,3(56211(//(����(3,6����

OH�SUHPLHU�*pUDQW�GH�OD�6RFLpWp��FRQIRUPpPHQW�DX[�VWDWXWV�GH�ODGLWH�VRFLpWp��

I± Nomination du *pUDQW

Le soussigné nomme en qualité de *pUDQW de la Société : 

6$0,5�(/�$/$0,, pour une durée indéterminée

qui n'entrera effectivement en fonction qu'à partir du jour où la Société aura été immatriculée au 

Registre du Commerce et des Sociétés,  

et qui déclare accepter les fonctions qui viennent de lui être confiées. 

6$0,5�(/�$/$0,, affirme n'être frappée d'aucune incapacité, interdiction ou�déchéance�

susceptible de l'empêcher d'exercer ce mandat. 

II ± Pouvoirs du *pUDQW
Le *pUDQW exercera ses fonctions dans le cadre des dispositions légales et réglementaires et dans�

les conditions prévues par les statuts. 
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III ± Rémunération du *pUDQW

La rémunération du *pUDQW se décidera ultérieurement.

En outre, il aura droit au remboursement de ses frais de représentation et de déplacement, sur 
justificatifs. 

6$0,5�(/�$/$0,, déclare accepter les fonctions qui viennent de lui être confiées.

Fait à 3$5,6, LE����$287�����

En autant d'exemplaires que nécessaire pour le dépôt d'un exemplaire au siège social et 
l'exécution des diverses formalités légales. 

6LJQDWXUH�GH�O¶DVVRFLp�XQLTXH 

6$0,5�(/�$/$0,


