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1. Conac, P “.The New French Preferred Shares: Moving towards a More Liberal Approach, “
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1. Thompson, G., “ Respective right of preferred and common stockholders in surplus
profits“, Michigan Law Review, Vol. 19, No.5(1921): 464.
2. Walther, B. “ The Peril and Promise of Preferred Stock®, Delaware Journal of corporate

law, Vol.39 (2014):167.
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4. Gilson, R.J. and David M. Schizer, “ Understanding Venture Capital Structure: A Tax
Explanation for Convertible Preferred Stock, “ Harvard Law Review, Vol. 116, No. 3 (Jan.,
2003): 883
5. “Liquidation preference”.
6. Walker, S., Beware the trappings of liquidation preference, U.S.A:Venture Beat, 2010 (20).
Gk 3l ISl po 503 43519 (1> 4 1) 058 sla ol wopp A JBlas <8 s (ST 0985 oo (dnping 4] J2e Y

S Sl |y 395 (6 IS layer tho g 51 ol lin
8. Gilson R.J. and David Schizer, op. cit., 884.

AR



oo ol Elgil o 3ol AY oylous B Oliling dolilad

) Sl Y YYY B3le culey b ailys oo Siee ylaplews 5 ol el il e
Syl 1 C8 58 A& (2l 5l o9 plaw gl (5] ity )3 (S8 Mol )90 )
o 1 B Caglgl ] 45 35 gy ailo g om0 S e 5 xS 13
8l 485 G go ()l e p Eeo @Bly )3 9 ploww sl Feo I

¥ 3)lge ST 53 oS Cul jlins plosw 3 Agl Cad 5l ghoyd Gly 53 Yol 53 ol
Coasd plp ¥ JHosl jlitel w8 o pMel Al aiile el ploww (5l 3 Al oo 210 YL
by e et Uy Voo 3 plS e 2 Ceed ST Dt sl jlies plow 1155 4
Tagdalgs Jb) Voo m ol pln ¥ cigus plSin (silies Jloples cpiz 4

O S e JMoul Cuglgl il © S et b S )l canl (e JMosl it
s S o Bl |y 305 Lygud (gl 05 paetio e 1] IS dsle yus 4 Cansline
3 Lol g o paro hlATlo o 1500 b 2gs cusle cunlis & sl BL dlo & s
obes » eadpasiiie fle bl )y Foxiue b IS ale (5 )lie s Ml gl
sl g6 pagus <8 18 Aol p3 Bl Bl 4 5 sl Mol

(ablogls o b ildbogls) JModl 95 & a2 g b oMol loj ) (S 5k & jlies plo
RV A eS8 b aS aad o gy Sloy aldbgl e Mol il oglate i)l 90 (glyl
ples 890e & plows (soul (sla b Cunl il jliows plows (8551l (pl )3 98 Cunil g
aS 395 e doul Jaly s 55 asldbgly Mol 5o Lal .oyl 5 ailsl plow (sladguw
Ml 4 sl eilorss (s dsliaslul )3 Mol (sl 457 (63)lge bl 2 L3g5 loplees

0l mlp G e plow b)) «dls ppl )3 iy g0 JIS g conS iBgi g Sy

1. Conac, P. “The New French Preferred Shares”, op. cit., 494.

AY o OYAD o 10l 05 (8 L0 (S OCS 3l (Gadn Lo jrammo o)l Y
3. Harris, T. “ Modeling the Conversion Decisions of Preferred Stock, The Business Lawyer,
Vol. 58, No. 2 (February 2003): 589.
4. “Participating”’.
5. “Non-participating”.
6. Everettle L. J., “ Issuance of Floating Rate Preferred Stock®, Tax lawyer,Vol.39,
No0.3(1986):528.

YVY



oo ol Elgil o 3ol AY oylous B Oliling dolilad

Al iy Ve g b ool i) ST ciges sl g2 dnlgs e 39 33 b o e
Lagr aalys ol 4 S5 s b g Jby WY o Il 3
3l Sy gblio 1 Culen (glily 53 s (oIS eslo s 3 oo i jlitel o
S 255 drg sl oYl oS alesw 0 liel cnl Cusal 2l Sy Gl
Lo gl Jlo 3005 1503 (530 ) 5 Mttt ogucne (slagalls 236 Yool Ly slacS
OB Sy ISl 5 Gl B (s ©)le & xS 0 ©yg0 plylad ISl
s S alops g (Jlo (30l g0 S5 5l el plis 35,15 808 Jlo el 53 Sl
bulyd ool 3 2)8 (g BB (gucme ol €858 1503 9w jl g canl 48)F ©)90
P odds a4 a8l gl ol ul MBS Gyge o &S il bl S wlejw cwl sl
oy PG pas Jloinl |pj sl ansly pads 3o o)l (29,8 5| Jols 092y <l
Sy BB S G0 S hbeyw CuiSp g ohbple den lp 2Dl 598 5 el
by oSy (ool 5 | oS g & 250y Sloj AT () Coan] VL
29 B9y Om Jl WNigd wld aSLl 5l S 9 Bgd e JSutie Hlad S 1 plo Sl
BRGNP NV ISR
iS5 Sbml s (LS alesw e 1) piY cangllas (padl pne 4 Pl 15w
Lol 55 om 8 Lo o 53 355 il s @y baid (ISUL Voo Ll ol )3 092
Db 48 (¢ pSeudix Cuaid by plod] (6503 Sy €855 L il by <8y ]
Gillae ()boples (Il Goi (olod ) ccuils walgd 1y (LS oyt Sl )3 Caglyl
V..\s)ﬁf‘f I8 Cagdgl 33 lloplens 303 4y s § 33,5 o By T b ols)l)3
Sy kil )3 padi > V.0.F

sges (gl il <858 Ly el (55l kg 53 s cplpes jlitel ol (e

plow Bl 5l a8 1) 558 5L 5y00 sV ((sglue Lol j> 8 yb aS 35 s i
Tled Sl sl

1. Guerard, John, and Eli Schwartz.Quantitative Corporate Finance.

U.S.A:Business& Economics, 2007, (175).
2. Conac, P., “ The New French Preferred Shares®, op. cit., 494.
3. Gilson R.J.and David Schizer, “ Understanding Venture Capital Structure®, op. cit., 884.

NFe o AYOY ()l ool 1 e eyl (oanlidsy 8 4ol bl lias plows® ¢ gy ¢ Sino ¥

Yy



oo ol Elgil o 3ol AY oylous B Oliling dolilad

bew plaw (Jbo s Ol 5biel )Y
olS a S a il o Jlope ljliel 835,05 ,55 ( Jlo ljliel 51 (glis Wlg5 o jlion plosw
2 oyt Slilatel o am3 00 (LS 5580 (g2 dizp sl o Silatel Sl rs
Lo slael oyl 5l diges 93 dn dasbdl o jls JLid an 355 BW)b (glp bzl colys

o2l s

‘_si) & \-Y-\
Sl o3l yly 8 ol itz (e k2 oy 35 ) Sliee e Gk b IS
ey o Sl 03,8 dgame |y ylaplew sl 3 sl d @ os 938 LYYA-IYY Bale
o) slizml Les Tl ggion prew lbalo slp 3o 6Ty 35 L jlios plow g 45
oo Ly bl g a5l jlias plows SIbo Jlo ¥ a8cusd o oplows & sl ko 0as
3..\.3)‘) 4 ]o%).n &> u;l du...n A.\wb 03900 Ly gua) |) )gl).g 93 di) &> O.)l.) obulé}é PHE
aS Jloyn sy walss e il o liehes,on a o L i Soge S0 &5 Canl o
4 &l Al orow 4 Sliliel S Gl oo Glil )l P e (S 38 (o) b
) Liee s 8 b e g | Wi oo Jitie 5 o jlitel ot JEDI L (i 45laplees
Gl sl cslojg Boi> plal a5 (38l (sow ke Gl gl )l aile
Ly azy) ()50 4 of slojlitel g s JUBSI g 2555 0 S iz (0l o loplas

IYFY @hlos oy eil8 dogY YO 3lo 6 yay .Y
welad &gy g 03585 g Canl 003 )8 @ Bllae ©ygo @ 1) Sliliel A VYFY ©)bow (93 Ao Y FY 3l I laiins Y

S o bl Slilizal (S lsis 1) o0l plaws 4 Camd il iz sy > sl T 4 25 L
3. Multiple voting.
4. Code de commerce, Article[.225-122, (...) le droit de vote attaché aux actions de capital ou
de jouissance est proportionnel a la quotité de capital qu'elles représentent et chaque action
donne droit a une voix au moins. Toute clause contraire est réputée non écrite.
5. Code de commerce, Article L228-35-5, Lorsque les dividendes prioritaires dus au titre de
trois exercices n'ont pas été intégralement versés, les titulaires des actions correspondantes
acquiérent, proportionnellement a la quotité du capital représentée par ces actions, un droit de
vote égal a celui des autres actionnaires.
6. Conac, P., “ The New French Preferred Shares®, op. cit., 494.
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1. Gilson R.J.and David M. Schizer, “ Understanding Venture Capital Structure, “ op. cit., 883.

2. Schmidt K. M*“.. Convertible Securities and Venture Capital Finance“, The Journal of
Finance, Vol. 58, No. 3 (Jun. 2003)1147.
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