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3TRGWJ IJ UFWYX XTZXHWNYJX
3TRGWJ IJ UFWYX FSSZQ-JX

3TRGWJ IJ UFWYX JS FYYJSYJ IJ WIYWENY
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JEYJ IJ INXYWNGZYNTS 2FEN /ZNQQJY

MTWX [-1ZHYNTS 1Z UW-Q=-[JRJSY QNG-WFYTNWJ XZW QJX UWTIZNYX KNSFSHNJWX NXXZX [JX UQF|

9DOHEDWBDUWQ™

yFQJZW HTRUYFGQJ UFWY
yFQJIZW 1) W-FQNXFYNTS UFWY
yFQJIZW 1) WIHTSXYNYZYNTS UFWY

7-XNI1JSY KWFS«FNX 3TS W-XNIJSY
A UFWY S-FSY
7-UFWYNYNTS UFW YAUTQTLNJ 7-UFWYNYNTS L-TLWFUMNVZJ
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8NYZ- FZ H ZW 1Z GFXXNS NSIZXYW
BTYYNSLMFR HJY JSXJRGQJ NRRTG!
o -ZSYJW )TZLQFX ZSJ JSYWJUWN)
7TT"FZRJ :SN IFSX QF KFGWNHFYNTS

WNIJFZ] 1TZ- IJUZNX FZ QTHFYF
IFSX QJ HFIWJ 12ZS GFNQ 1J FSX
GiYNRJISY 1J d d Rv FHH:

VZTYNINJSSJRIJISY UQzZX IJ JRUQT

97UJ I2ZFHYNK 1THFZ] | FHYN[NY-X JY XNYJX IJ UWTIZHYNTS
8ZWKFHJ R
5WN] -) -( A
YZW-J W-XNIZJQQJ IZ GFNQ FSX
YFYJ FHVZNXNYNTS /ZNS

8NYZ- FZ H zZW 1Z GJIJWHJFZ FSLQI
XNI-WZWLNJ = 8MJIJKKNJQI HJY FHY
XTHN-Y- -YFGQNY [IFSX QJ XYTH
UW-UFWFYNTS [JX JJU-INYNTSX 1J Ul

12NRRJZGQJ I-[JQTUUFSY ZSJ Xz
d dRv JS[NWTS QTZ- IFSX QJ HFI)\
W-XNI1ZJQ KJIJWRJ 1J FSS-JX JX

IJUZNX XF HTSXYWZHYNTS JS
Q2JSYWJIJUWNXJ (TLSJ

97UJ I12FHYNK 1THFZ] | FHYN[NY-X JY XNYJ IJ UWTIZHYNTS
8ZWKFHJ R
S5WN] -) -( A
YZW-J W-XNIZJQQJ 1Z GFNQ
YJFYJ FHVZNXNYNTS /IZN'S

8NYZ- o 5FRUJQZSJ JS *XUFLSJ HJY
1J NRRJZGQJX I-[JQTUU-X JSYWJ
X2-YJSI| XZW Rv ITSY UW=-X |
Rv 1J XZWKFHJ 1J XYTHPFLJ JXY
Q2JSYWJUWNXJ ;NHFWQN ZSJ JSYW
IFSX Q2FXXJRGQFLJ JY QF QN[WFENX
IFSX QJ HFIWJ 12ZS GFNQ KJWRJ IJ

97UJ I2FHYNK ITLNXYNVZJ
8ZWKFHJ R
S5WN] -) -( A
YZW-J W-XNI1ZJQQJ IZ GFNQ FSX
YFYJ FHVZNXNYNTS /ZNS

1JX NS[IXYNXXJIJRISYX UFXX-X SJ UW-0ZLJSY UFX IJX NS[JXYNXXJRJISYX KZYZWX
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5LVTXH GH GXUDIEEL@INKXY¥ZJ IJ IZWFGNQNY- JXY Z
TZ 2SJ HTSINYNTS JS[NWTSSJRISYFQJ XTHNFQJ
13X HFWFHY-WNXYNVZJX 1J QF 8(5. JY QJX KFHXEAMX UWNKNXVEZEXY XBH$Y XZW[ISZJ UJIZY F[TNW
I-HWNYX IFSX QF STYJ | NSKTWRFYNTS INXUTSNEBRPWXEWY QW - XN Yz I9TOFSYNJIQ XZW QF [FQJZV
XTHN-Y- 1J LIXYNTS 3TZX [TZX NS[NYTSX = JS UWFHINWY-HTHSFNCNTSHIUWISI JS HTRUYJ HIX WN
I-HNXNTSX I2ZNS[JXYNXXJRJISY
&RQGLWLRQV GH VRXYF RNSWRZ® 1] XTZXHWNUYNTS JIXY IJ
UFWYX 1JX FXXTHN-X JINXYFSYX UJZ[JSY XTZBANWRNN OIZS DKTROWPKLI LPIRKENSLIHKWY NXXIRJISY X \
UFWY NSK-WNJZW 1J UWN] IJ XTZXHWNUYNTS YE&XqK KRN Xx RTRMVEN XX P XX NN FZ] WNXVZIX NSM-

dA ITSY A 99( 13 UWNRJ I?-RNXXNTS (JRQIFHN RSN TSWMIFHYNKX NRRTGNQNJIJWX KFNXFS'
STYFRRJISY QF HTRRNXXNTS 13 XTZXHWNUYNTS [ZWXTJEYRWsQF1 B (U JWRFWRFSHI 13X FHYNKX FHV:
XTHN-Y- 13 LIXYNTS KNJ-J = -9 99(.U3sPWNY21PrQzYNTS 1JX RFWHM-X NRRTGNQNJW:

XTZXHWNUYNTS UWNRJ I2-RNXXNTS NSHQZXJ
1JX UFWYX XTZXHWNYJX UTWYJWTSY OTZNXXF JFX(?IJOEXVW{J Fg %JW ¢ O<1—IIQ(SHSNWHH9HQV\UTZ\

XNIN=RJ RTNX XZN[FSY QF XTZXHWNUYNTS HTZWNW 2JSIJYYJRJISY IFSX F NRNYJ IJ
o
&RQGLWLRQV GH UHWUDLWIBEH®BY5DVYREFY «&/DJ XTIX\{\IJ Q QF Q
JZG -YJSZX INWJHYJRJSY TZ NSINWJIHYJ|

HEUNYFQ [FWNFGQJ YTZY FXXTHN- F QJ |WTNY¢4J>§4J\¢/$3,§Y\§W Q5 &I HNYT UTvIsYNIQ 13 U
YTYFQJRJISY TZ UFWYNJQQJRJISY 2NS[JXYNXXJIRJISY RFNX -LFQJRJISY QJ WNXVZJ

1JX 1JRFSIIJX 1J WIYWFENY ITN[JSY ®YW]J HTR@[]% % U(S RIJJ\R;ZSY UTZW QOF XTZXHWNUYNTS Tz
XTZXHWNUYNTSX :S FXXTHN- UJZY TGYJSNW QJ §§5T WXJRJISY 1J XJIX

UFWYX & HTSINYNTS VZ2NQ ~ FNY UTZW KFNW.} g g XF J F%y 113%(

W 2FHVZ-WJZW SJ ITNY
WIYWENY [JX IJRFSIJX 1J XTZXHWNUYNTSX 12ZS R f)%—%KENJ%(( éj SZXQUWT ISESY 13 F 8(5.
IJRFSIJX 1J WIYWFENY VZN SJ XJWFNJSY UFX HT l?j\‘ -JX %!} v IJW [J [ Q (
XTZXHWNUYNTSX XJWTSY RNXJX JS FYYJSYJ *S IZ ;I-Y\‘/J J g J

K
WIRGTZWXJRJISY QF [FQJZW 1J WJIJYWFENY X2-Q=[ JEBG WVN%Y

IJRFSIJX 1J WIYWENY XTSY UTWY-JX @ QF HTSSFENXRFERS 19 1o
13 ,JXYNTS UFW QJYYWJ WJIHTRRFESI-J F[JH 1IJRFEISXISN UFWYX 1J QF 8(5. UTZWWENJSY

N X

W-HJUYNTS FZ RTAJS 1JX GZQQJYNSX 13 WIYWFNY P YW L NSK-WNIAW = QJIZW UWN] 1J XTZXHWNL
&RQGLWLRQV GH FHVVLRQ GHJIUMJIXINEEX JKKJHNVN JKTZWWENY JSYWF2SJW ZSJ UJWYJ JS HEUNY
INWIHYJRJISY JSYWJ EXXTHN-X JY FHVZ-wizwx xTsy HFXu Ay Y VEB N RFWYX 1) QF 8(5. = 2S UV
XFSX NSYJW[JSYNTS 1J QF 8THN-Y- 1J ,JXYNTS IJ‘] JW R WYY NCI\?/JTRZJéV:HVZNXNYNTS Q#FXXTH
KN]- JSYWJ QJIX UFWYNJIX 1TwWxvzd Q2FHVZ-wIzWNSEWISHE IesdRTH 4Q|9‘]Qr HNXYFSY JSYWJ QJ HFU
8(5. QF HJIXXNTS JXY QNGWJ NQ XZKKNY 1J QFI‘;(%II§NWJ\0(/Z§YQJFY FrHRTPYRPY NXXZ 1 QF HJIXX
JIXYNTS UFW QJYYWJ WIHTRRFSI-J F[JH F[NX IJ W-HJUYNTS 1TWXVZJ
Q2FHVZ-WJZW S JXY UFX FXXTHN- 1J QF 8(5. QP IR 631 1§ HHWMH i Quk B SLWIPOKKWJ FZHZSJ LFW
XTZRNXJ & Q2FLW-RJSY 1J QF 8THN-Y- 1J ,IXYNWSTYJHYXWTHNS WEZMNYFQ 12NS[JXYNXXJIZW JXY F
[-XNWJ H-1JW YTZY TZ UFWYNJ 1J XJX UFWYX ITNVYFRXS NEBWFHRNWQFRUFZMNSY- UFX QZN ®YWJ WJIXY
1J ,IJXYNTS UFW QJYYWJ WJIHTRRFSI-J HTSKFPWR-RIGQYIREB]YY 1IJX NS[IXYNXXIZWX SJ IJ[WF
HTSINYNTSX I-HWNYJX IFSX QF STYJ I2NSKMNBRPWNNDSXIRESYIWFEX QF 8(5. X2NQX SJ XTSY
12JSWILNXYWJIRJISY FHYZJQQJRJISY IJ IXY JINEZNGQPW X IW QIXUMINXI-V DFSHIX 1228 YJQQJ UJWY
[JSYJ JY XF OZXYNKNHEYNTS 1Z UFNJRJSY FZ 9W-XTW ITNY ®YWJ WJIJRNXJ =
QF 8THN-Y- IJ ,JXYNTS 1F OTZNXXFSHJ IJX UFWX%,J XN 8 MRHFYK2M-IXFEYM-YNVZI 1J WNXVZI UJIW
FHVZ-WJZWX 8 HTRUYJW 1Z UWJRNJW OTZW 1Z RTNKIFZ HT AWM VZIZIRHAFUWTIZNY UFW WFUUTWY =
RZYFYNTS F QNJZ UWTGFGNQNY- VZJ HJ UWTIZNY JSWJILNXYWJ 1J

RTZ[JRJISYX XZW QJX REWHM-X TZ | ZSJ NRUTXXN

1J [TZX UFAJW 3TZX F[TSX HQFXX- QJ UWTIZNY

WNXVZJ XZW VZN JXY ZSJ HQFXXJ 1J WNXVZJ

5LVTXH GH OLTXE®L®.«SJ LFWFSYNY UFX QF WJI[JBY) R UEWWHIX UTYISYNIQQJIX QN-JX FZ] KZYZ

SN QJ WIYWFNY QF XTWYNJ S2-YFSY UTXXNGQJ 6%’4&%& %JZ}'S-IFS)J\]HF& le)(’YSJé\ﬁJXN QF XNYZFYNT:
7S HTSYWIUEWY N 7w M-X KNSFSHNJWX NQ JXY UTXXNC

[TZX UF"JW JS XTNY FKKJHY-J

I)(Fq FYTNWJ UTZW KEFENWJ KF
H

JIFSX QJ HFIWJ 1Z WIJRGT

S5LVTXH GH FKDXRIHKQZHYZFYNTS 1JX RTSSFNJX UFW WFUUTWY o
X DFW HX %HS’)EJZWT)U-Q/ZX 1J 1-YENQX
Q2*ZWT UJZY F[TNW ZSJ NSKQZJSHJ UTXNYN[J TZ S- F [FQ

1IJX FHYNKX XNYZ-X IFSX 1JX UFAX MTWX 1J QF _1:'§3NJFf'W'T B X N g9y KFHYJZWX '2‘] WNXVZJ 1J Q
HMFSLJ S2JXY UFX XAXY-RFYNVZJRJISY HTz[IwYNFINQESE (& K WI—YJW QF STYJ I[ZNSKTWRFYNT
G-S-KNHNJW TZ U!YNW 1JX [FWNFYNTSX 1JX YFz] NP HMESLY 1) QF XTHN-Y-1J LIXYNTS

§¢-



La SCPI LOG IN

FranceSCPIl.com

&DSLWDOLVDQXRRINY 1Z STRGWJ IJ UFWYX 1J QF 8(5. RZQYNUQN- UFW QJ UWN] IJ XTZXHWNUYNTS

7DX[ GH GLVWULEXWLR QY 1J QF IN[NXNTS N IZ IN[NIJSIJ GWZY F[FSY UW-Q-[JRJSY QNG-WFYTNW

QJ HTRUYJ 1J Q2FXXTHN- [JWX- FZ YNYWJ IJ Q2FSS-J S " HTRUWNX QJX FHTRUYJX JJHJUYNTSSJQ:
UFW QJ UWN] IJ XTZXHWNUYNTS FZ JW OFS[NJW 1J Q2FSS-J S UTZW QJX 8(5. ®« HFUNYFQ [FWNFGQJ

72) WDX[ G¢(RFFXSDWLRQ HR®HZFQHU QF UJWKTWRFSHJ QTHFYN[J IJ QF 8(5. (J YFZ] UW-XJSYJ QJ

HTRUJSXFYWNHJX 1J QTAIW JKKJHYN[JRJSY KFHYZW-X WFUUTWY- FZ RTSYFSY YTYFQ I1JX QTMIWX
UFYWNRTNSJ IJ QF 8(5. XJWFNY QTzZ-J

723 WDX[ G(RFFXSDWLRQ SM\VXNXHB 1J QF XZWKFHJ HZRZQ-J IJX QTHFZ] THHZU-X UFW QF XZWKF
UFW QF 8(5. 1F XZWKFHJ IJ HMFVZJ FHYNK JY QF XZWKFHJ YTYFQJ IZ UFYWNRTNSJ XTSY HJQQJX |

9DOHXU GH U«DOEYQWHR@BNIXUTSI o QF [FQJZW [-SFQJ 1Z UFYWNRTNSJ FZLRJISY-J 1J QF [FQJZW
1JX 1JYYJIX .Q X2FLNY 1J QF [FQJZW SJYYJ W-JQQJ I1J QF XTHN-Y-

9DOHXU GH UHFRQVMIQUXWIYRQEFEQJ o QF [FQJZW IJ W-FQNXFYNTS FZLRJISY-J 1JX KWFNX S-HJIXXFN

1J QF XTHN-Y- (JYYJ [FQJZW HTWWJIXUTSI & QF [FQJZW VZJ IJ[WENY F[TNW QF UFWY FKNS VZzZJ
XTZXHWNUYJZWX JY QJX FXXTHN-X 1-O8 UTWYJZWX 1J UFWYX

9DOHXU GH URWWDUWQF XTZXHWNUYNTS IJ QF UFWY FZ OTZW IZ WIJYWFNY INRNSZ- IJX KWENX 1J >

JTHZRJSY STS HTSYWFHYZJQ JY STS JIMFZXYNK W-FQNX- & [JX KNSX I2NSKTWRFYNTS UFW 9MJTW

(JITHZRJSY SJ HTSXYNYZJ UFX ZSJ WIHTRRFSIFYNTS ZSJ XTQQNHNYFYNTS I2TKKWJ TZ ZSJ TKKYV
QF 8(5. UW-XJSY-J

5TZW ZSJ NSKTWRFYNTS HTRUQ=-YJ NQ HTS[NJSY 1J XJ W-K-WJW FZ] XYFYZYX =& QF STYJ I2NSKTW|
[TYWJ INXUTXNYNTS XMWYS8KYWIMINWINR HTR

1JX NSKTWRFYNTSX WIJQFYN[JX @ QF KNSFSHJ IZWFGQJ XM8YUX X W IMSINGOVWQNR XZVR HMOWYS IXN[FSY

9-*47*.2 8&8 FZ HFUNYFQ I1J JZWTX
8N-LJ XTHNFQ WZzZJ IZ +FZGTZWL 8FNSY -TSTW- 5FWNX

7(8 5GFWNX St d
8THN-Y- 1J LIXYNTS FLW--J UFW Q2&2+ XTZX QJ SZR-WT ,5 JS IFYJ 1Z XJUYJRGWJ




