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u
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t 
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?

La
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u
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u
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o
sé
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d
e 
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l’o
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n
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l’a
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u
is
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n
 d
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 m

u
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 e
t 

d
u
 f
o
n
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d
’u
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h
ô
te
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si
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s 
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eu

x 
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o
iv

en
t 

êt
re

 lo
g
és

 d
an

s 
u
n
e 
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êm

e
 

st
ru

ct
u
re
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u
 s

’il
 y

 a
 u

n
 a

va
n
ta

g
e 

fis
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l à
 c

o
n
st

it
u
er

 
u
n
e 

so
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é 
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 h

o
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 d
is

ti
n
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e 
d
e 

ce
lle

 e
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lo
it
an

t 
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ô
te
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o
u
r 

d
ét

en
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m

u
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. 

C
’e

st
 q

u
e
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o
u
r 
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ve
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se

u
r,
 l
e
s 
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è
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s 
n
o

n
 fi

sc
a
u
x 
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n
d
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n
t 

p
lu
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t 

à
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a
ir
e
 p

e
n
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e
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a
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n
ce
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n
 f

a
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u
r 

d
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n
e
 d

é
te

n
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o
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é
p
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. 

D
a
n
s 

le
s 

g
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n
d
s 

g
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u
p
e
s,

 l
e
s 

co
m

p
é
te

n
ce
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u
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à
 l
a
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o
n
n
e
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e
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n
 d

’u
n
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ô
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l 
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e
 

so
n
t 

p
a
s 

n
é
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a
ir
e
m

e
n
t 

le
s 
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ê
m
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s 
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u
e
 c

e
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e
 

l’
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n
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e
n
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o

u
r 
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é
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u
n
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m
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o

b
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e
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 D

e
p
u
is

 

d
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o

m
b
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se
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a
n
n
é
e
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 l
e
s 

g
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n
d
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o

m
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e
 

l’
h
ô

te
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e
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o
n
t 

sé
p
a
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s 
d
e
 l
e
u
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 a
ct

if
s 
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o
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o

u
r 
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 c

o
n
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e
r 

q
u
a
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n
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u
e
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n
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Et
, 
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n
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 c
e
u
x 

q
u
i 
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n
t 
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n
u
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u
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u
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g
e
st

io
n
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–
 n

o
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m
m

e
n
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e
n
 F
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n
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 c

o
n
ti
n
u
e
n
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d
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 p
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n
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o
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 d
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p
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u
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 d
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n
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g
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a
u
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u
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 d

e
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n
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e
n
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e
n
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ra
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n
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u
r 
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 c
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tt

e
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é
p
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o
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u
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n
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n
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n
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b
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d
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n
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e
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u
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m
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p
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e
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u
e
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e
u
b
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o
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é
 d
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n
s 

u
n
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ct
u
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d
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o
c 
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ro
u
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 à

 l
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b
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 d

e
s 

cr
é
a
n
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 d
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l’
e
xp

lo
it
a
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o

n
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a
u
 p
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m

ie
r 
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n
g
 d

e
sq

u
e
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g
u
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n
t 
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é
a
n
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e
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o

ci
a
u
x.

 D
a
n
s 

ce
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e
 s

it
u
a
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o

n
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il 
d
e
vr

a
it
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tr
e
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fa
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 d
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n
va
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n
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n
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ie
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 c
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 c
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é
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r 
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a
 f

o
is

 d
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u
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u
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o
n
d
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 l
a
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a
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 b
e
a
u
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u
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 c
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d
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a
n
n
é
e
s,
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u
e
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e
 s

o
it
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a
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a
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é
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o
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 d
e
p
u
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m
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n
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a
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 d
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 d
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 d
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 d
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 p
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 d
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 d
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 l
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u
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 d
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s 
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 d
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c
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im
p
ô
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ti
b
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d
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p
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r 

l’e
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ô
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 d
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n
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n
u
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n
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 d
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d
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 c
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û
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d
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ô
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u
r 
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d
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n
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o
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o
n
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n
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 d
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u
re

 d
e 

d
ét
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o

n
 c
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o

is
ie

 p
o

u
r 

le
s 

m
u
rs

. 
Il 

en
 e

st
 d
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m
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m
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 d
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é 
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ô
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l d
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a 

d
e 
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n
u
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n
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 d
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m
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 d
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 c
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 d
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n
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p
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u
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 c
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q
u
e 
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u
p
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é 
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 d
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d
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 d
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 c
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 d
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fé
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 p
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ô
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 c
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l’h
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e 
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rs
 a

cq
u
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s 
au

 t
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 d
e
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u
p
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n
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e 

l’i
m
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o
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r 
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at
io
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 d
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b
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so
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t 
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és
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e
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 d
e 
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e
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n
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té
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d
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u
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te
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o
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p
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 d
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u
ir
e 
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s 
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o
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is

se
m

e
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o
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r 
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 d
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n
 d

e 
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V
A

E.
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d
é
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n
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o

n
 d

e
s 

m
u
rs
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u
 

se
in

 d
’u

n
e 

en
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té

 d
is

ti
n
ct

e 
en

g
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d
re
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 d

o
n
c 

u
n
 s

u
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o
û
t 
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 à
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 t
ax

e 
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se

 s
u
r 
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 d

if
fé

re
n
ce
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n
tr

e
 le
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ve
rs
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n
tr

e 
le
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d
e
u
x 

en
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té

s 
e
t 

l’a
m

o
rt

is
se

m
e
n
t 

d
e 

l’i
m

m
eu

b
le

.

C
h
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o

p
h
e
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e
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o
n
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A
ss

o
ci

é 
fi
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al
is

te
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Ta
j
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d
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 l
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ô
te
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n
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o
u
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l é
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3
1

A
u
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d

if
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é 

lié
e 
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la

 C
V
A

E 
: 

l’a
d
m

in
is

tr
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io
n
 e
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g
e 

q
u
e 
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 s

o
ci
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é 
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m

o
b
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èr
e 
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u
e 

d
an

s 
le

 c
h
if
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e 

d
’a

ff
ai
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s 
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su
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tt
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 la

 C
V
A

E 
l’e

n
se

m
b
le

 d
es

 c
h
ar

g
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re
fa

ct
u
ré

es
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u
 lo

ca
ta

ir
e.

 O
r,
 p

ar
m

i c
es

 c
h
ar

g
es

, 

ce
rt

ai
n
es

 n
e 

so
n
t 

p
as

 d
éd

u
ct

ib
le

s 
d
e 

la
 v

al
eu

r 
aj

o
u
té

e 

d
u
 p

ro
p
ri
ét

ai
re

 d
es

 m
u
rs

. 
Il 
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ag

it
 p

ri
n
ci

p
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em
en

t 
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es

 

im
p
ô

ts
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d
o

n
t 

la
 t

ax
e 

fo
n
ci

èr
e 
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s 
ta

xe
s 

as
si

m
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es
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et

te
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n
o
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ie
 e

n
tr

aî
n
er
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d
o

n
c 

u
n
 d

eu
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e 

su
rc

o
û
t 
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o

n
d
an

t 
à 
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V
A

E 
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 s
u
r 
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s 
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s.

Il 
fa

u
t 
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u
te
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is

 n
u
an

ce
r 

l’i
m

p
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t 
d
e 

ce
tt

e 
C

V
A

E 

su
p
p
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m
en

ta
ir
e 

p
ar

 r
ap

p
o

rt
 à

 l’
av

an
ta

g
e 

fi
n
an

ci
er

 q
u
e 

p
er

m
et

tr
ai

t 
d
e 

g
én

ér
er

 la
 d

ét
en

ti
o

n
 d

e 
l’i

m
m

eu
b
le

 

d
an

s 
u
n
e 

en
ti
té

 d
is

ti
n
ct

e,
 e

t 
ce

 p
o

u
r 

d
eu

x 
ra

is
o

n
s.

 L
a 

p
re

m
iè

re
 e

st
 q

u
e 

le
 t

au
x 

d
e 

la
 C

V
A

E 
p
eu

t 
êt

re
 t

rè
s 

b
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, 

vo
ir
e 

n
u
l p

o
u
r 

le
s 

u
n
it
és

 d
e 

p
et

it
e 

ta
ill

e.
 C

e 
ta

u
x 
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n
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 d
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 d
o

n
t 

le
 c

h
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fé
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0
0
 €

 ju
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u
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 c
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se
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n
d
e 

ra
is

o
n
 e

st
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u
e 

le
s 

so
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o

n
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èr
es

 b
én

éfi
ci

en
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p
ar

 r
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p
o
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u
x 

au
tr
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o
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ét
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d

’u
n
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b
at

te
m

en
t.

 C
e 

d
er

n
ie
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a 

ét
é 
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st

it
u
é 
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 d
e 
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e 

en
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 d
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la
 

C
V
A
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à 
lis
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r 

le
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o
û
t 

d
’e

n
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 d

e 
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ci
ét

és
 

d
an
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le
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h
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p
 d

e 
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 t
ax

e.
 I
l e

st
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u
it
 c
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u
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d
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1
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 d
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 d
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V
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d
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1
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 d
e 

3
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0
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p
u
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 d
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2
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0
1
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p
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p
o

u
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 d
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n
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re
 f

o
is

 a
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d
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2
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p
ô

t 
es

t 
à 

la
 c

h
ar

g
e 

d
e 

l’a
ch

et
eu

r,
 m

ai
s 

o
n
 p

eu
t 

p
en

se
r 

q
u
e 

p
lu

s 
le

s 
d
ro

it
s 

se
ro

n
t 

im
p
o

rt
an

ts
, 

m
o

in
s 

l’a
ch

et
eu

r 
se

ra
 e

n
cl

in
 à

 p
ay

er
 

ch
er

 l’
ac

q
u
is

it
io

n
 d

e 
l’h

ô
te

l. 
Si

 le
s 

m
u
rs

 s
o

n
t 

d
ét

en
u
s 

p
ar

 l’
in

te
rm

éd
ia

ir
e 

d
’u

n
e 

SC
I,
 le

s 
d
ro

it
s 

d
u
s 

su
r 

la
 

ce
ss

io
n
 d

es
 p

ar
ts

 d
e 

la
 S

C
I 
s’

él
èv

er
o

n
t 

à 
5

%
. 
Le

s 
d
ro

it
s 

d
u
s 

su
r 

la
 c

es
si

o
n
 d

es
 p

ar
ts

 d
’u

n
e 

SA
R
L 

o
u
 d

’u
n
e 

SA
S 

se
ra

ie
n
t 

re
sp

ec
ti
ve

m
en

t 
d
e 

3
%

 e
t 

0
,1

%
. 

Si
 le

s 
m

u
rs

 e
t 

l’e
xp

lo
it
at

io
n
 s

o
n
t 

ré
u
n
is

 d
an

s 
u
n
e 

m
êm

e 
st

ru
ct

u
re

 –
 

SA
R
L 

o
u
 S

A
S 

–
 le

 c
o

û
t 

d
’a

cq
u
is

it
io

n
 p

o
u
r 

l’a
ch

et
eu

r 
se

ra
 

d
o

n
c 

se
n
si

b
le

m
en

t 
d

im
in

u
é.

 M
ai

s 
si

 la
 p

lu
s-

va
lu

e 
d
e 

ce
ss

io
n
 e

st
 im

p
o

rt
an

te
, 

le
 v

en
d
eu

r 
au

ra
 t

o
u
t 

in
té

rê
t 

à 

co
n
se

n
ti
r 

à 
l’a

ch
et

eu
r 

u
n
e 

d
éc

o
te

 p
o

u
r 

co
m

p
en

se
r 

ce
 

su
rc

o
û
t.

 I
l c

o
n
se

rv
er

a 
ai

n
si

 le
 b

én
éfi

ce
 d

’u
n
e 

fi
sc

al
it
é 

p
lu

s 
av

an
ta

g
eu

se
 s

u
r 

la
 p

lu
s-

va
lu

e 
d
e 

ce
ss

io
n
. 

En
 o

u
tr

e,
 

la
 d

ét
en

ti
o

n
 d

es
 m

u
rs

 e
t 

d
u
 f

o
n
d
s 

d
an

s 
u
n
e 

m
êm

e 

en
ti
té

, 
SA

R
L 

o
u
 S

A
S,

 p
eu

t 
s’

av
ér

er
 t

rè
s 

co
û
te

u
se

 p
o

u
r 

l’a
ch

et
eu

r 
si

, 
à 

la
 d

at
e 

d
e 

la
 c

es
si

o
n
, 

la
 v

al
eu

r 
ac

tu
el

le
 

d
e 

l’i
m

m
eu

b
le

 e
st

 s
u
p
ér

ie
u
re

 à
 la

 v
al

eu
r 

d
es

 a
u
tr

es
 a

ct
if
s 

d
e 

la
 s

o
ci

ét
é 

(c
lie

n
tè

le
 c

o
m

p
ri
se

).
 E

n
 e

ff
et

, 
d
an

s 
ce

tt
e 

h
yp

o
th

ès
e,

 la
 S

A
R
L 

o
u
 la

 S
A

S 
se

ra
 c

o
n
si

d
ér

ée
 c

o
m

m
e 

u
n
e 

so
ci

ét
é 

à 
p
ré

p
o

n
d
ér

an
ce

 im
m

o
b
ili

èr
e,

 e
t 

c’
es

t 

l’e
n
se

m
b
le

 d
u
 p

ri
x 

d
es

 m
u
rs

 e
t 

d
u
 f

o
n
d
s 

q
u
i s

er
a 

so
u
m

is
 

au
x 

d
ro

it
s 

d
e 

5
%

.

G
lo

b
al

em
en

t,
 la

 S
C

I 
re

m
p
o

rt
e
 d

o
n
c 

le
 m

at
ch

 d
u
 c

ô
té

 

d
es

 in
ve

st
is

se
u
rs

 p
er

so
n
n
es

 p
h
ys

iq
u
e
s.

P
o

u
r 

le
s 

in
v
e
st

is
se

u
rs

 c
o

rp
o

ra
te

, 
le

s 

st
ru

ct
u
re

s 
o

ù
 l
a
 s

o
ci

é
té

 p
ro

p
ri

é
ta

ir
e
 d

e
s 

m
u
rs

 e
st

 é
g

a
le

m
e
n
t 

a
ct

io
n
n
a
ir

e
 d

e
 c

e
ll
e
 q

u
i 

e
x
p

lo
it

e
 l
e
 f

o
n
d

s 
so

n
t 

à
 é

v
it

e
r

Si
 l’

in
ve

st
is

se
m

en
t 

es
t 

ré
al

is
é 

p
ar

 u
n
 g

ro
u
p
e
 h

ô
te

lie
r,
 

l’a
n
al

ys
e 

d
if
fè

re
 à

 la
 f

o
is

 a
u
 n

iv
ea

u
 d

e 
l’e

xp
lo

it
at

io
n
 e

t 

d
e 

la
 r

ev
en

te
. 

Le
s 

b
én

éfi
ce

s 
ti
ré

s 
d
e 

l’e
xp

lo
it
at

io
n
 e

t 
d
e 

la
 lo

ca
ti
o

n
 d

e 
l’h

ô
te

l s
er

o
n
t 

so
u
m

is
 à

 l’
im

p
ô

t 
au

 m
êm

e 

ta
u
x,

 q
u
el

le
 q

u
e 

so
it
 la

 s
tr

u
ct

u
re

 d
e 

d
ét

e
n
ti
o

n
. 

La
 s

eu
le

 

d
if
fé

re
n
ce

 d
ev

ra
it
 ê

tr
e 

co
n
st

at
ée

 s
u
r 

la
 C

V
A

E 
(p

o
in

t 

év
o

q
u
é 

p
lu

s 
h
au

t)
. 

Lo
rs

 d
e 

la
 r

ev
en

te
, 

l’i
n
ve

st
is

se
u
r 

a 

to
u
t 

in
té

rê
t 

à 
av

o
ir
 s

tr
u
ct

u
ré

 s
o

n
 in

ve
st

is
se

m
en

t 
d
e 

fa
ço

n
 à

 c
e 

q
u
e 

m
u
rs

 e
t 

fo
n
d
s 

so
ie

n
t 

lo
g
és

 d
an

s 
la

 m
êm

e 

en
ti
té

 o
u
, 

s’
ils

 s
o

n
t 

d
an

s 
d
es

 e
n
ti
té

s 
sé

p
ar

é
es

, 
q
u
e
 c

el
le

 

q
u
i p

o
ss

èd
e 

le
 f

o
n
d
s 

d
ét

ie
n
n
e
 le

s 
p
ar

ts
 d

e 
ce

lle
 q

u
i 

d
ét

ie
n
t 

le
s 

m
u
rs

. 
En

 e
ff

et
, 
si

 le
s 

m
u
rs

 s
o

n
t 

d
é
te

n
u
s 

p
ar

 

u
n
e 

en
ti
té

 c
éd

ée
 is

o
lé

m
en

t,
 la

 p
lu

s-
va

lu
e 

d
e 

ce
ss

io
n
 

se
ra

 s
o

u
m

is
e 

à 
l’i

m
p
ô

t 
su

r 
le

s 
b
én

é
fi
ce

s 
au

 t
au

x 
p
le

in
, 

so
it
 3

3
 1

/3
 %

 v
o

ir
e 

3
4

,4
3

 %
 s

i l
e 

b
én

éfi
ce

 d
e 

la
 s

o
ci

ét
é 

cé
d
an

te
 e

xc
èd

e 
2

 2
8

9
 0

0
0

 €
. 

En
 r

ev
an

ch
e,

 s
i l

es
 m

u
rs

 

so
n
t 

d
ét

en
u
s 

d
ir
ec

te
m

en
t 

p
ar

 la
 s

o
ci

ét
é 

q
u
i e

xp
lo

it
e 

le
 f

o
n
d
s 

o
u
 q

u
e 

ce
tt

e 
d
er

n
iè

re
 d

é
ti
e
n
t 

le
s 

p
ar

ts
 d

’u
n
e 

so
ci

ét
é 

q
u
i p

o
rt

e 
le

s 
m

u
rs

, 
la

 p
lu

s-
va

lu
e 

d
e 

ce
ss

io
n
 d

e 

l’e
n
se

m
b
le

 d
ev

ra
it
 ê

tr
e 

im
p
o

sé
e
, 

ap
rè

s 
d
eu

x 
an

s 
d
e 

d
ét

en
ti
o

n
 m

in
im

u
m

, 
au

 t
au

x 
ef

fe
ct

if
 d

e 
4
 %

, 
o

u
 d

e 

4
,1

3
1

6
 %

 s
i l

’e
n
ti
té

 c
éd

an
te

 g
én

è
re

 u
n
 b

én
éfi

ce
 d

e
 p

lu
s 

d
e 

2
 2

8
9

 0
0

0
 €

. 
L’

in
ve

st
is

se
u
r 

n
e
 d

ev
ra

it
 d

o
n
c 

p
as

 ê
tr

e
 

p
én

al
is

é 
fi
sc

al
em

en
t 

lo
rs

 d
e 

la
 c

es
si

o
n
 e

n
 c

ré
an

t 
u
n
e 

so
ci

ét
é 

ad
 h

o
c 

p
o

u
r 

la
 d

ét
e
n
ti
o

n
 d

es
 m

u
rs

, 
p
o

u
rv

u
 q

u
e 

ce
tt

e 
so

ci
ét

é 
so

it
 d

ét
en

u
e 

p
ar

 l’
en

ti
té

 q
u
i e

xp
lo

it
e 

le
 

fo
n
d
s.

La
 «

 p
ir
e 

» 
st

ru
ct

u
re

 s
er

ai
t 

ce
lle

 o
ù
 la

 s
o

ci
ét

é
 q

u
i 

d
ét

ie
n
t 

le
s 

m
u
rs

 e
st

 é
g
al

em
en

t 
p
ro

p
ri
ét

ai
re

 d
es

 p
ar

ts
 

d
e 

la
 s

o
ci

ét
é 

ex
p
lo

it
an

t 
le

 f
o

n
d
s.

 D
an

s 
ce

tt
e 

si
tu

at
io

n
, 

c’
es

t 
la

 p
lu

s-
va

lu
e 

d
e 

ce
ss

io
n
 d

e 
l’e

n
se

m
b
le

 –
 m

u
rs

 e
t 

fo
n
d
s 

–
 q

u
i d

ev
ra

it
 ê

tr
e 

so
u
m

is
e
 a

u
 t

au
x 

d
e 

3
3

 1
/3

 %
 

o
u
 3

4
,4

3
 %

. 
En

 e
ff

et
, 

p
o

u
r 

d
ét

er
m

in
er

 s
i l

a 
p
lu

s-
va

lu
e 

p
eu

t 
b
én

éfi
ci

er
 d

u
 t

au
x 

ré
d
u
it
, 
la

 s
o

ci
é
té

 n
e 

d
o

it
 

p
as

 ê
tr

e 
co

n
si

d
ér

ée
 c

o
m

m
e 

é
ta

n
t 

à 
p
ré

p
o

n
d
ér

an
ce

 

im
m

o
b
ili

èr
e,

 c
’e

st
 à

 d
ir
e 

q
u
e
 la

 v
al

eu
r 

d
e 

l’i
m

m
e
u
b
le

 

n
e 

d
o

it
 p

as
 e

xc
éd

er
 c

el
le

 d
es

 a
u
tr

es
 a

ct
if
s.

 E
n
 m

at
iè

re
 

d
’im

p
o

si
ti
o

n
 d

es
 p

lu
s-

va
lu

es
 t

o
u
te

fo
is

, 
il 

n
’e

st
 p

as
 

te
n
u
 c

o
m

p
te

 d
es

 im
m

eu
b
le

s 
af

fe
ct

és
 à

 l’
ex

p
lo

it
at

io
n
 

d
e 

la
 s

o
ci

ét
é 

cé
d
ée

, 
so

it
 lo

rs
q
u
e 

la
 s

o
ci

ét
é 

cé
d
ée

 

ex
p
lo

it
e 

l’h
ô

te
l e

t 
d
ét

ie
n
t 

d
ir
ec

te
m

en
t 

ce
t 

im
m

e
u
b
le

, 

so
it
 lo

rs
q
u
’e

lle
 e

xp
lo

it
e 

l’h
ô

te
l e

t 
d
ét

ie
n
t 

l’i
m

m
eu

b
le

 



3
4

in
d

ir
ec

te
m

en
t 

p
ar

 l’
in

te
rm

éd
ia

ir
e 

d
’u

n
e 

fi
lia

le
. 

D
an

s 
la

 

si
tu

at
io

n
 o

ù
 la

 s
o

ci
ét

é 
cé

d
an

te
 d

ét
ie

n
t 

l’i
m

m
eu

b
le

, 
m

ai
s 

n
’e

xp
lo

it
e 

p
as

 d
ir
ec

te
m

en
t 

le
 f

o
n
d
s,

 c
et

te
 e

xc
ep

ti
o

n
 

n
e 

s’
ap

p
liq

u
e 

p
as

. 
Il 

fa
u
d
ra

it
 a

lo
rs

 q
u
e 

la
 v

al
eu

r 
d
es

 

p
ar

ts
 d

e 
la

 fi
lia

le
 q

u
i e

xp
lo

it
e 

le
 f

o
n
d
s 

so
it
 s

u
p
ér

ie
u
re

 à
 

la
 v

al
eu

r 
d
e 

l’i
m

m
eu

b
le

 p
o

u
r 

q
u
e 

la
 p

lu
s-

va
lu

e 
su

r 
le

s 

ti
tr

es
 d

e 
la

 s
o

ci
ét

é 
cé

d
ée

 b
én

éfi
ci

e 
d
u
 t

au
x 

ré
d
u
it
 d

e 

4
 %

 o
u
 4

,1
3

1
6

 %
. 

O
r,
 c

’e
st

 p
lu

s 
so

u
ve

n
t 

l’i
n
ve

rs
e 

q
u
e 

l’o
n
 c

o
n
st

at
e 

–
 c

’e
st

 à
 d

ir
e 

u
n
e 

va
le

u
r 

d
e 

l’i
m

m
eu

b
le

 

su
p
ér

ie
u
re

 à
 c

el
le

 d
es

 t
it
re

s 
d
e 

la
 s

o
ci

ét
é 

q
u
i e

xp
lo

it
e 

le
 

fo
n
d
s.

 L
o

rs
q
u
’u

n
 in

ve
st

is
se

m
en

t 
se

 t
ro

u
ve

 a
in

si
 s

tr
u
ct

u
ré

, 

il 
p
eu

t 
êt

re
 u

ti
le

 d
e 

fu
si

o
n
n
er

 le
s 

d
eu

x 
en

ti
té

s 
afi

n
 d

e 

ré
u
n
ir
 m

u
rs

 e
t 

fo
n
d
s 

d
an

s 
u
n
e 

se
u
le

 s
o

ci
ét

é,
 e

n
 v

u
e 

d
e 

la
 r

ev
en

te
 d

e 
l’e

n
se

m
b
le

.

D
a
n
s 

le
 c

a
d

re
 d

’i
n
v
e
st

is
se

m
e
n
ts

 i
m

p
o

rt
a
n
ts

 

ré
a
li
sé

s 
p

a
r 

d
e
s 

n
o

n
 r

é
si

d
e
n
ts

, 
l’
im

m
o

b
il
ie

r 

e
st

 l
o

g
é
 d

a
n
s 

u
n
 O

P
C

I

Le
s 

p
ro

b
lé

m
a
ti
q
u
e
s 

d
e
 s

tr
u
ct

u
ra

ti
o

n
 d

e
 l
’i
n
ve

st
is

se
m

e
n
t 

p
o

u
r 

le
s 

g
ro

u
p
e
s 

é
tr

a
n
g
e
rs

 s
o

n
t 

a
ss

e
z 

si
m

ila
ir
e
s 

à
 c

e
lle

s 

a
u
xq

u
e
lle

s 
so

n
t 

co
n
fr

o
n
té

s 
le

s 
g
ro

u
p
e
s 

fr
a
n
ça

is
. 

Le
s 

rè
g
le

s 
d

’i
m

p
o

si
ti
o

n
 d

e
s 

b
é
n
é
fi
ce

s 
d
e
 l
’e

xp
lo

it
a
ti
o

n
 

so
n
t 

le
s 

m
ê
m

e
s.

 L
e
 p

ri
n
ci

p
a
l 
so

u
ci

 r
e
st

e
 l
’i
m

p
o

si
ti
o

n
 

d
e
 l
a
 p

lu
s-

va
lu

e
 à

 l
a
 «

 s
o

rt
ie

 »
. 

Si
 l
’i
n
ve

st
is

se
u
r 

é
tr

a
n
g
e
r 

d
é
ti
e
n
t 

d
ir
e
ct

e
m

e
n
t 

la
 s

o
ci

é
té

 q
u
i 
p
o

rt
e
 l
e
s 

m
u
rs

, 
la

 

p
lu

s-
va

lu
e
 r

é
a
lis

é
e
 l
o

rs
 d

e
 l
a
 c

e
ss

io
n
 d

e
s 

ti
tr

e
s 

d
e
 

ce
tt

e
 d

e
rn

iè
re

 s
e
ra

 p
ro

b
a
b
le

m
e
n
t 

im
p
o

sé
e
 e

n
 F

ra
n
ce

 

a
u
 t

a
u
x 

d
e
 3

3
 1

/3
 %

. 
D

a
n
s 

ce
tt

e
 s

it
u
a
ti
o

n
, 

a
u
ta

n
t 

ve
n
d
re

 d
ir
e
ct

e
m

e
n
t 

l’
im

m
e
u
b
le

 (
a
p
rè

s 
a
vo

ir
 v

é
ri
fi
é
 

to
u
te

fo
is

 q
u
e
 l
a
 p

lu
s-

va
lu

e
 s

u
r 

le
s 

ti
tr

e
s 

n
’e

st
 p

a
s 

in
fé

ri
e
u
re

 à
 c

e
lle

 c
o

n
st

a
té

e
 s

u
r 

l’
im

m
e
u
b
le

 :
 c

’e
st

 

so
u
ve

n
t 

ce
 q

u
e
 d

e
m

a
n
d
e
ra

 l
’a

ch
e
te

u
r)

. 
L’

in
ve

st
is

se
u
r 

p
e
u
t 

to
u
te

fo
is

 é
ch

a
p
p
e
r 

à
 c

e
tt

e
 i
m

p
o

si
ti
o

n
 s

’i
l 
e
st

 

ré
si

d
e
n
t 

d
’u

n
 E

ta
t 

q
u
i 
a
 s

ig
n
é
 a

ve
c 

la
 F

ra
n
ce

 u
n
e
 

co
n
ve

n
ti
o

n
 q

u
i 
re

ti
re

 à
 l
a
 F

ra
n
ce

 l
e
 d

ro
it
 d

’i
m

p
o

se
r 

la
 p

lu
s-

va
lu

e
. 

Il 
fa

u
t 

p
a
r 

a
ill

e
u
rs

 q
u
e
 l
e
 b

é
n
é
fi
ce

 d
e
 

la
 c

o
n
ve

n
ti
o

n
 n

e
 s

o
it
 p

a
s 

co
m

p
lè

te
m

e
n
t 

a
n
n
ih

ilé
 

p
a
r 

u
n
e
 i
m

p
o

si
ti
o

n
 d

a
n
s 

l’
Et

a
t 

d
e
 r

é
si

d
e
n
ce

 d
e
 

l’
in

ve
st

is
se

u
r 

q
u
i 
se

ra
it
 a

u
ss

i 
im

p
o

rt
a
n
te

 q
u
e
 c

e
lle

 q
u
’i
l 

a
u
ra

it
 e

u
 à

 s
u
p
p
o

rt
e
r 

e
n
 F

ra
n
ce

. 
La

 c
o

n
jo

n
ct

io
n
 d

e
s 

d
e
u
x 

si
tu

a
ti
o

n
s 

–
 c

o
n
ve

n
ti
o

n
 f

a
vo

ra
b
le

 e
t 

lé
g
is

la
ti
o

n
 

fi
sc

a
le

 l
o

ca
le

 c
lé

m
e
n
te

 –
 s

e
 r

e
n
co

n
tr

e
 d

e
 p

lu
s 

e
n
 p

lu
s 

ra
re

m
e
n
t.

 O
n
 p

e
u
t 

ci
te

r 
le

s 
ca

s 
d
e
 l
a
 B

e
lg

iq
u
e
, 

d
e
 

l’
Ir

la
n
d
e
, 

d
e
s 

Pa
ys

-B
a
s,

 d
u
 L

ib
a
n
 o

u
 d

u
 L

u
xe

m
b
o

u
rg

 

q
u
i 
o

n
t 

si
g
n
é
 d

e
s 

co
n
ve

n
ti
o

n
s 

fa
vo

ra
b
le

s 
e
t 

o
ù
 

l’
im

p
o

si
ti
o

n
 p

e
u
t 

ê
tr

e
 p

lu
s 

fa
ib

le
 q

u
’e

n
 F

ra
n
ce

, 
à
 

co
n
d

it
io

n
 d

e
 r

e
m

p
lir

 l
o

ca
le

m
e
n
t 

ce
rt

a
in

e
s 

co
n
d

it
io

n
s.

 

M
a
is

 c
e
tt

e
 s

it
u
a
ti
o

n
 n

’a
 p

a
s 

é
ch

a
p
p
é
 à

 l
’a

d
m

in
is

tr
a
ti
o

n
 

fi
sc

a
le

 f
ra

n
ça

is
e
 q

u
i 
a
 f

a
it
 c

o
n
n
a
ît
re

 s
o

n
 i
n
te

n
ti
o

n
 d

e
 

re
n
é
g
o

ci
e
r 

le
s 

co
n
ve

n
ti
o

n
s 

e
n
 q

u
e
st

io
n
. 

U
n
 a

ve
n
a
n
t 

ré
ce

m
m

e
n
t 

co
n
cl

u
 a

ve
c 

le
 L

u
xe

m
b
o

u
rg

 p
e
rm

e
tt

ra
 

a
in

si
 à

 l
a
 F

ra
n
ce

 d
’i
m

p
o

se
r 

le
s 

p
lu

s-
va

lu
e
s 

su
r 

ti
tr

e
s 

d
e
 

so
ci

é
té

s 
im

m
o

b
ili

è
re

s 
ré

a
lis

é
e
s 

p
a
r 

d
e
s 

in
ve

st
is

se
u
rs

 

lu
xe

m
b
o

u
rg

e
o

is
 d

è
s 

2
0

1
7

.

A
 n

o
te

r 
q
u
’il

 s
e
ra

it
 n

aï
f 

d
e 

cr
o

ir
e
 q

u
e 

l’o
n
 p

e
u
t 

é
ch

ap
p
e
r 

à 
l’i

m
p
o

si
ti
o

n
 d

e 
la

 p
lu

s-
va

lu
e
 e

n
 in

te
rp

o
sa

n
t 

d
an

s 

u
n
 d

e 
ce

s 
p
ay

s 
d
es

 s
o

ci
é
té

s 
h
o

ld
in

g
s 

in
te

rm
é
d

ia
ir
e
s.

 

Si
 l’

im
p
la

n
ta

ti
o

n
 d

e 
ce

s 
h
o

ld
in

g
s 

in
te

rm
é
d

ia
ir
es

 e
st

 

u
n
iq

u
em

en
t 

m
o

ti
vé

e 
p
ar

 le
 d

és
ir
 d

e
 b

é
n
é
fi
ci

er
 d

e
 

co
n
ve

n
ti
o

n
s 

fi
sc

al
e
s 

p
lu

s 
fa

vo
ra

b
le

s,
 l’

ad
m

in
is

tr
at

io
n
 a

 

le
s 

m
o

ye
n
s 

d
e
 p

as
se

r 
o

u
tr

e 
et

 d
’im

p
o

se
r 

la
 p

lu
s-

va
lu

e
 

sa
n
s 

te
n
ir
 c

o
m

p
te

 d
e
 c

es
 s

tr
u
ct

u
re

s.
 L

e 
ch

o
ix

 d
u
 p

ay
s 

d
’im

p
la

n
ta

ti
o

n
 d

’u
n
e 

st
ru

ct
u
re

 d
’in

ve
st

is
se

m
en

t 
d
ev

ra
it
 

p
o

u
vo

ir
 ê

tr
e 

ju
st

ifi
é
 p

ar
 d

es
 m

o
ti
fs

 é
co

n
o

m
iq

u
e
s 

ré
el

s 

p
o

u
r 

q
u
’il

 n
e 

so
it
 p

as
 r

em
is

 e
n
 c

au
se

 p
ar

 l’
ad

m
in

is
tr

at
io

n
 

fi
sc

al
e 

fr
an

ça
is

e.

Po
u
r 

é
vi

te
r 

d
an

s 
la

 m
es

u
re

 d
u
 p

o
ss

ib
le

 u
n
e
 im

p
o

si
ti
o

n
 

d
e 

la
 p

lu
s-

va
lu

e
 d

e 
so

rt
ie

 e
n
 F

ra
n
ce

, 
la

 s
it
u
at

io
n
 id

é
al

e 

se
ra

it
 –

 c
o

m
m

e
 p

o
u
r 

le
s 

in
ve

st
is

se
u
rs

 «
 c

o
rp

o
ra

te
 »

 

fr
an

ça
is

 –
 c

el
le

 o
ù
 la

 s
o

ci
ét

é 
q
u
i e

xp
lo

it
e
 l’

h
ô

te
l e

st
 

ég
al

em
e
n
t 

p
ro

p
ri
ét

ai
re

 d
e
s 

m
u
rs

, 
d

ir
e
ct

e
m

e
n
t 

o
u
 p

ar
 

l’i
n
te

rm
éd

ia
ir
e 

d
’u

n
e 

fi
lia

le
. 

D
an

s 
ce

tt
e
 s

it
u
at

io
n
, 

le
 

ch
am

p
 d

e
s 

co
n
ve

n
ti
o

n
s 

re
ti
ra

n
t 

à 
la

 F
ra

n
ce

 le
 d

ro
it
 

d
’im

p
o

se
r 

la
 p

lu
s-

va
lu

e 
es

t 
b
e
au

co
u
p
 p

lu
s 

la
rg

e.
 E

n
 

ef
fe

t,
 le

s 
co

n
ve

n
ti
o

n
s 

n
’a

u
to

ri
se

n
t 

e
n
 p

ri
n
ci

p
e 

la
 F

ra
n
ce

 

à 
im

p
o

se
r 

q
u
e
 s

i l
a 

so
ci

é
té

 c
éd

ée
 e

st
 à

 p
ré

p
o

n
d
ér

an
ce

 

im
m

o
b
ili

è
re

, 
c’

es
t 

à 
d

ir
e 

si
 la

 v
al

e
u
r 

d
e
 l’

im
m

e
u
b
le

 e
st

 

su
p
ér

ie
u
re

 à
 la

 v
al

eu
r 

d
es

 a
u
tr

e
s 

ac
ti
fs

 e
t 

e
n
 e

xc
lu

an
t 

le
s 

im
m

eu
b
le

s 
af

fe
ct

és
 à

 l’
ex

p
lo

it
at

io
n
. 

M
ai

s 
il 

fa
u
t 

re
st

er
 

tr
ès

 p
ru

d
e
n
t 

ca
r 

to
u
te

s 
le

s 
co

n
ve

n
ti
o

n
s 

n
e
 d

o
n
n
e
n
t 

p
as

 la
 m

êm
e
 d

éfi
n
it
io

n
 d

es
 s

o
ci

é
té

s 
à 

p
ré

p
o

n
d
ér

an
ce

 

im
m

o
b
ili

è
re

. 
O

r,
 c

’e
st

 la
 d

éfi
n
it
io

n
 d

e
 la

 c
o

n
ve

n
ti
o

n
 q

u
i 

d
ev

ra
it
 p

ré
va

lo
ir
 lo

rs
q
u
e
 le

 c
é
d
an

t 
e
st

 u
n
 n

o
n
 r

é
si

d
en

t,
 

et
 n

o
n
 la

 d
éfi

n
it
io

n
 d

u
 d

ro
it
 fi

sc
al

 f
ra

n
ça

is
. 

A
in

si
, 

ce
rt

ai
n
es

 c
o

n
ve

n
ti
o

n
s 

n
e 

p
e
rm

et
te

n
t 

p
as

 d
’e

xc
lu

re
 le

s 

im
m

eu
b
le

s 
af

fe
ct

é
s 

à 
l’e

xp
lo

it
at

io
n
 p

o
u
r 

d
é
te

rm
in

e
r 

si
 

la
 s

o
ci

ét
é 

cé
d
ée

 e
st

 à
 p

ré
p
o

n
d
ér

an
ce

 im
m

o
b
ili

è
re

 o
u
 

n
o

n
. 

C
’e

st
 le

 c
as

 d
e
 la

 c
o

n
ve

n
ti
o

n
 a

ve
c 

le
 R

o
ya

u
m

e-
U

n
i 

q
u
i e

st
 p

o
u
rt

an
t 

tr
ès

 r
éc

en
te

. 
A

 l’
in

ve
rs

e
, 

le
 n

o
u
ve

l 

av
e
n
an

t 
à 

la
 c

o
n
ve

n
ti
o

n
 f

ra
n
co

 lu
xe

m
b
o

u
rg

eo
is

e 

p
er

m
e
tt

ra
 d

’e
xc

lu
re

 le
s 

im
m

eu
b
le

s 
af

fe
ct

é
s 

à 
so

n
 

ex
p
lo

it
at

io
n
 p

ar
 la

 s
o

ci
é
té

 c
éd

ée
 p

o
u
r 

la
 d

é
te

rm
in

at
io

n
 

d
e 

la
 p

ré
p
o

n
d
ér

an
ce

 im
m

o
b
ili

èr
e.

 I
l f

au
t 

d
o

n
c 

–
 c

o
m

m
e 

to
u
jo

u
rs

 –
 b

ie
n
 r

el
ir
e 

le
s 

d
is

p
o

si
ti
o

n
s 

ap
p
lic

ab
le

s.

Si
 l’

in
ve

st
is

se
m

en
t 

im
m

o
b
ili

e
r 

es
t 

im
p
o

rt
an

t 
–
 6

0
 à

 7
0

 

m
ill

io
n
s 

d
’e

u
ro

s 
au

 m
in

im
u
m

, 
le

s 
in

ve
st

is
se

u
rs

 é
tr

an
g
e
rs

 

p
eu

ve
n
t 

av
o

ir
 in

té
rê

t 
à 

d
ét

e
n
ir
 l’

im
m

o
b
ili

e
r,
 s

ép
ar

é
m

en
t 

d
e 

l’e
xp

lo
it
at

io
n
, 

d
an

s 
u
n
 O

P
C

I 
(o

rg
an

is
m

e
 d

e
 



L
e
s 

te
n
d

a
n
ce

s 
d

u
 t

o
u
ri

sm
e
 e

t 
d

e
 l
’h

ô
te

ll
e
ri

e
 2

0
1
6

 U
n
 n

o
u
ve

l é
la

n
  
3
5

p
la

ce
m

en
t 

co
lle

ct
if
 im

m
o

b
ili

er
).
 L

’O
P
C

I 
es

t 
u
n
 o

rg
an

is
m

e 

q
u
i d

o
it
 ê

tr
e 

ag
ré

é 
p
ar

 l’
A

M
F.

 L
e 

p
lu

s 
so

u
ve

n
t,

 la
 f

o
rm

e 

ju
ri
d

iq
u
e 

ad
o

p
té

e 
p
o

u
r 

l’O
P
C

I 
es

t 
ce

lle
 d

e 
la

 s
o

ci
ét

é 

an
o

n
ym

e 
o

rg
an

is
ée

 e
n
 S

P
P
IC

A
V

 (
so

ci
ét

é 
d
e 

p
la

ce
m

en
t 

à 
p
ré

p
o

n
d
ér

an
ce

 im
m

o
b
ili

èr
e 

à 
ca

p
it
al

 v
ar

ia
b
le

).
 D

an
s 

sa
 f

o
rm

e 
si

m
p
lifi

ée
, 

l’O
P
C

I 
p
eu

t 
êt

re
 d

ét
en

u
 e

n
 q

u
as

i 

to
ta

lit
é 

p
ar

 u
n
 s

eu
l i

n
ve

st
is

se
u
r.
 S

a 
g
es

ti
o

n
 d

o
it
 e

n
 

p
ri
n
ci

p
e 

êt
re

 c
o

n
fi
ée

 à
 u

n
e 

so
ci

ét
é 

d
e 

g
es

ti
o

n
 a

g
ré

ée
. 

La
 

d
ét

en
ti
o

n
 d

es
 m

u
rs

 p
ar

 l’
in

te
rm

éd
ia

ir
e 

d
’u

n
 O

P
C

I 
p
eu

t 

d
o

n
c 

êt
re

 c
o

û
te

u
se

. 
D

’a
u
tr

es
 c

o
n
tr

ai
n
te

s 
ré

g
le

m
en

ta
ir
es

 

p
ès

en
t 

su
r 

l’O
P
C

I.
 S

o
n
 a

ct
iv

it
é 

d
o

it
 ê

tr
e 

p
ri
n
ci

p
al

em
en

t 

af
fe

ct
ée

 à
 la

 d
ét

en
ti
o

n
 d

’im
m

eu
b
le

s 
en

 v
u
e 

d
e 

le
u
r 

lo
ca

ti
o

n
 o

u
 à

 la
 d

ét
en

ti
o

n
 d

e 
ti
tr

es
 d

e 
so

ci
ét

és
 d

o
n
t 

l’a
ct

iv
it
é 

es
t 

ég
al

em
en

t 
lim

it
ée

 à
 la

 g
es

ti
o

n
 d

e 
b
ie

n
s 

im
m

o
b
ili

er
s.

 L
’in

ve
st

is
se

u
r 

d
ev

ra
 d

o
n
c 

ex
p
lo

it
er

 l’
h
ô

te
l 

p
ar

 l’
in

te
rm

éd
ia

ir
e 

d
’u

n
e 

st
ru

ct
u
re

 d
is

ti
n
ct

e,
 n

o
n
 

d
ét

en
u
e 

p
ar

 l’
O

P
C

I,
 p

o
u
r 

re
sp

ec
te

r 
ce

tt
e 

ré
g
le

m
en

ta
ti
o

n
. 

En
fi
n
, 

l’O
P
C

I 
d
o

it
 o

b
lig

at
o

ir
em

en
t 

re
ve

rs
er

 8
5

 %
 d

e 

se
s 

re
ve

n
u
s,

 5
0

 %
 d

e 
se

s 
p
lu

s-
va

lu
es

 e
t 

1
0

0
%

 d
es

 

d
iv

id
en

d
es

 r
eç

u
s 

d
e 

se
s 

fi
lia

le
s.

 

M
al

g
ré

 t
o

u
te

s 
ce

s 
co

n
tr

ai
n
te

s,
 l’

O
P
C

I 
p
eu

t 
êt

re
 

at
tr

ac
ti
f 

ca
r 

il 
a 

l’a
va

n
ta

g
e 

d
’ê

tr
e 

ex
o

n
ér

é 
d

’im
p
ô

t 
su

r 

le
s 

b
én

éfi
ce

s,
 q

u
e 

ce
s 

b
én

éfi
ce

s 
p
ro

vi
en

n
en

t 
d
e 

la
 

lo
ca

ti
o

n
 d

e 
l’i

m
m

eu
b
le

 o
u
 d

es
 p

lu
s-

va
lu

es
 d

e 
ce

ss
io

n
 

d
es

 a
ct

if
s.

 C
er

te
s,

 c
es

 b
én

éfi
ce

s 
so

n
t 

fi
sc

al
is

és
 a

u
 n

iv
ea

u
 

d
e 

l’i
n
ve

st
is

se
u
r 

lo
rs

 d
e 

le
u
r 

d
is

tr
ib

u
ti
o

n
. 

M
ai

s,
 lo

rs
q
u
e 

l’i
n
ve

st
is

se
u
r 

es
t 

ré
si

d
en

t 
d
’u

n
 p

ay
s 

q
u
i e

xo
n
èr

e 
le

s 

d
iv

id
en

d
es

 p
ro

ve
n
an

t 
d
e 

re
ve

n
u
s 

im
m

o
b
ili

er
s 

ét
ra

n
g
er

s 

et
 q

u
e 

la
 c

o
n
ve

n
ti
o

n
 fi

sc
al

e 
en

tr
e 

ce
 p

ay
s 

et
 la

 F
ra

n
ce

 

p
er

m
et

 d
e 

lim
it
er

 l’
im

p
o

si
ti
o

n
 d

es
 r

ev
en

u
s 

d
e 

l’O
P
C

I 

en
 F

ra
n
ce

, 
l’a

va
n
ta

g
e 

p
eu

t 
êt

re
 t

rè
s 

su
b
st

an
ti
el

. 
Il 

es
t 

ai
n
si

 p
o

ss
ib

le
 d

e 
lim

it
er

 à
 5

 %
 le

 t
au

x 
d

’im
p
o

si
ti
o

n
 

d
es

 r
ev

en
u
s 

d
’u

n
 O

P
C

I 
d
an

s 
le

 c
ad

re
 d

e 
ce

rt
ai

n
es

 

co
n
ve

n
ti
o

n
s.

L’
im

m
eu

b
le

 p
eu

t 
ai

n
si

 ê
tr

e 
d
ét

en
u
 p

ar
 u

n
 O

P
C

I 
q
u
i 

lo
u
er

a 
le

 b
ie

n
 à

 la
 s

o
ci

ét
é 

ex
p
lo

it
an

t 
l’h

ô
te

l. 
L’

O
P
C

I 
et

 la
 

so
ci

ét
é 

d
’e

xp
lo

it
at

io
n
 p

eu
ve

n
t 

êt
re

 d
ét

en
u
s 

p
ar

 le
 m

êm
e 

in
ve

st
is

se
u
r.
 L

es
 lo

ye
rs

 s
er

o
n
t 

d
éd

u
it
s 

p
ar

 la
 s

o
ci

ét
é 

d
’e

xp
lo

it
at

io
n
, 

d
o

n
t 

le
s 

b
én

éfi
ce

s 
so

n
t 

im
p
o

sé
s 

au
 t

au
x 

d
e 

3
3

 1
/3

 %
 o

u
 3

4
,4

3
 %

 ;
 c

es
 m

êm
es

 lo
ye

rs
 s

er
o

n
t 

im
p
o

sé
s 
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