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STZ[JFZ] NRRJZGQJX TSY WJOTNSY QJ UTWYJKJZNQQJ IJ QF 8(5.
I-XTWRENX HTSXYNYZ- 13 FHYNKX 1J UWJRNJIWyNGWZr (PQ B K BN CWN XA

NRR-INFYJ 1J ;-WTSJ UWJRN-WJ _TSJ QTLNXYN

FHVZNX IFSX QJ HFIWJ 12ZSJ TU-WFYNTS 1J 8FQJ ‘»‘ »»‘
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JXY QTZ- 5 QTHFYFNWJX JY TKKWJ ZS UTYJSYNJI@ZK KENGWANTS QTHFYNI[J UQZX -QJ[-
NRUTWYFSY )JUZNX XTS QFSHJRJSY [TYWJ 8(5. S2F UFX JZ WJHTZWX ©

Q2JSIJYYJIJRISY UTZW KNSFSHJIJW XJX FHVZNXNYNTSX
1F WTGZXYJIXXJ I1Z UTWYJKIZNQQJ NRRTGNQNJIJW UJIJWRJIY IJ [JWXJIW FZ YNYWJ

1Z " YWNRJIJXYWJ ZS IN[NIJSIJ 1J A UFWY BUNYEIOWSIFYNTS JS A

OTZNXXFSHJ 1J YFZ] 1J INXYWNGZYNTS GWZY 1J KNXMFRN B-TRWEFL-EIAIJ

[TYWJ 8(5. X2-YFGQNY ITSH FZ YNYWJ 1J Q2FSS-J B8TRGWJ 1J UFWYX

YJESX ZS HTSYJ]YJ -HTSTRNVZJ 1J GFNXXJ 1IX3TRQWZW > XXTHN-X

NRRTGNQN-WJX QJX FHVZNXNYNTSX W-FQNX-JX TSVIYYZRIEE-KNHNIW S-FSY
| FOZXYJRJISYX 1J UWN] & QF KF[JZW 1J [TYWJ 8(59F&ZN$XNNXOEWNSF ¥ NT
WIHTSXYNYZYNTS UFW UFWY X JXY FUUW-HN-J IJ 7TJJETWY & STZ[IFZ Sl

1JX FHYNKX NSIZXYWNJQX JY QTLNXYNVZJIX INXUTXJSY 12J]HIQQJISYX
KTSIFRIJSYFZ] 1F UTZWXZNYJ 1Z I-[JQTUUJRJISY I13QYF Al RRIWHOWNGZYNTS UW-[NXNTSSJQ S JXY |

JY QF W-NSIZXYWNFQNXFYNTS 1J Qz*zwTuJ XxTHFSUME UMY RYNTFYNYFQ NS[IXYN
INSFRNVZJX UZNXXFSYJX UTZW HJ XJHYJZW NRRTGNQNJW VZN TKKWJ 1J

GTSSJIX UIJWXUJHYN[IJX UTZW QJX UWTHMFNSJX F35-~3X

:TYWJ 8(5. 14, .3 HTSYNSZJWF @ UWTKNYJW 1JX GTSIRCWIIINRRFERQZIX

RFWHM- © Q2NS[JXYNXXJRJSY UTZW UTZWXZN[WEZWKEHJI YTYF§3J JS R
I-UQTNJRJISY I1J XJX HFUNYFZ] FZ YWF[JWX IJ Q2NRRTGN@NIW QTLNXYNVZJ

JY NSIZXYWNJQ *QQJ UWTKNYJIJWF IJ HIYYJ I"SFRNVZJ UTZW UTZWXZN[WJ XF
IN[JJWXNKNHFYNTS L-TLWFUMNVZJ JS *ZWTUJ JSYRRWJ II4XQ THFSY FNWJX
QFSHJRJSY JS THYTGWIJ JY FHHWT2YWJ XEWELN[RWXNKSNHE YYXNNIZ IQQJ FSX
QTHFYN[J 1JX GFZ]

HTRUYJW 1Z JW OFS[NJW X2FUUQNVZJS
RTIFQNY-X 1J HFQHZQ JY 1J UZGQNHFYNTS 1JX |
I-KNSNJX UFW Q2&85.2 &XXTHNFYNTS +WFS«FN
5QFHJRJSY .RRTGNQNJW &NSXN QJ YFZ] 1J IN
[-XTWRFENX QJ 9);2 NQ JXY JJUWNR- GWZY 1J KNXI

1J HFQHZQ 1Z 94+ YFZ] I2THHZUFYNTS KNSFSH
7TRFNS <JQXHM RTINKN- .Q JXY HTRUQ-Y- UFW QJ 945 YFZ] | TH
S5W-XNIJSY 1J 9-*47*%.2 1JX STZ[JQQJIX [-KNSNYNTSX 1J HIX NSINHFYJZW
I-YFNQQ-X IFSX QJ QJINVZJ
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9MUJ I2FHYNK ITHFZ] I FHYN[NY-X JY XNYJX 1J UWTIZHY

8ZWKFHJ Rv
5WN] -) -( A
YZW-J W-XNI1ZJQQJ IZ GFNQ FSX
YFYJ FHVZNXNYNTS 3T[JRGWJ
8NYZ- o UWTINRNY- IJ QF [NQQJ IJ ;-WTSJ =& 'T[TQTSJ JS UQJIJNS H ZW IJ QF UWNSHNUFQJ _TSJ Q
JZWTU-JSSJIX (J XNYJ NSIZXYWNJQ IJ UQzZX 1Jd Rv HTSXYWZNY JS JY FLWFSIN JS IXY

1JFXJ '"FHP F[JH ZS GFENQ YWNUQJ SJY IJ FSX KIWRJX F[JH TUYNTSX IJ WISTZ[JQQJRJISY 1J F

YIWWFNS SZ IJ UW=-X 1J Rv XZW QF UFWHJQQJ FIOFHJSYJ JY G-S-KNHNJ 12ZSJ TUYNTS I2FHMF
[-[JQTUUJRJISY UFW QJ QTHFYFNWJ JY FHYN[FGQJ @ HTRUYJW |IJ QF QN[WFNXTS

9MUJ I2FHYNK

ITLNXYNVZJ
8ZWKFHJ Rv
5WN] -) -( A

YZW-J W-XNI1ZJQQJ I1Z GFNQ FSX

JEYJ FHVZNXNYNTS )-HIRGWJ
8NYZ- IFSX ZSJ _TSJ QTLNXYNVZJ XYWFY-LNVZJ UW-X [12¢INRGTZWL F[JH ZS FHH-X INWJHY FZ] U
NI-FQJRJSY UTXNYNTSS- XZW QJ UWNSHNUFQ HTWWNITW QTLNXYNVZJ 12¢HTXXJ WJQNFSY ,QFX

GIYNRJISYX QTLNXYNVZJIX NSI-UJSIFSYXdQTZ-X & 1JZ] QTHFYFNWJX WJHTSSZX NSYJWSFYNTSFQJ

INXYWNGZYNTS )-1 L-FSY RTSINFQ IZ YWFSXUTWY JJUWJXX JY ZS HISYWJ (WT\S <TWQI\NIJ XU-t
ITHZRJISYX

1JX 1JZ] NS[IXYNXXJIJRISYX I-HWNYX JY QJIJX NS[IXYNXXIJRISYX UFXX-X SJ UW-0OZLJSY UFX IJX NS[J>
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1JX HFWFHY-WNXYNVZJX 1J QF 8(5. JY QJX KFBYYZWN GH VEXXDEDOMMIMEWZI 1J IZWFGNQNY- JXY :
[-HWNYX ITFSX QF STYJ | NSKTWRFYNTS INXUTSNG Qg IXEWs Q¥ NKTNSY JSINWVRFSSIRISYFQJ XTHNFQJ
XTHN-Y- 1J LIXYNTS 3TZX [TZX NS[NYTSX & JS UWISMWWIH WRSFEINXKFSHIQF XZWI[JSZJ UJZY F[TNW
NRUTWYFSY W-JQ TZ UTYJSYNJQ XZW QF [FQJZV
&RQGLWLRQV GH VRXYF(RINSSWIFRZRL |J XTZXHWNUYRNTTEBNIXY 1J LIXYNTS UWJISI JS HTRUYJ HJIX WN
UFWYX 1JX FXXTHN-X JINXYFSYX UJZ[JSY XT2ZXHNXNT S X £ NBI[REWNXKXIRISY
UFWY NSK-WNJZW 1J UWN] 1J XTZXHWNUYNTS YTZX KWFNX HTRUWNX JXY 1J
dA ITSY A 99( IJ UWNRJ I2-RNXXNTS (JQIQITRN OISY DIXWEDUFK« LPIRIRENSLIKYNXXJRJISYX \
STYFRRJISY QF HTRRNXXNTS 1J XTZXHWNUYNTS [gWy-& ¥ RWsQX RIWTSRXTZRNX FZ] WNXVZIX NSM-
XTHN-Y- 1J LIXYNTS KNJ-J = -9 99(a IFF UWNYN?S 12ZFHYNKX NRRTGNQNJIJWX KFNXFS

XTZXHWNUYNTS UWNRJ 12-RNXXNTS NSHQZXJ W-ST[FYNTS 1F UJWKTWRFSHJ 1JX FHYNKX FHV:

1IX UFWYX XTZXHWNYJX UTWYJWTSY OTZNXXRSpijs QY §WPRNIW TRTZW REWHM-X NRRTGNQNJIWS
XNIN-RJ RTNX XZN[FSY QF XTZXHWNUYNTS

5LVTXH OL« DX UHFRXUV ¢ OHR@HNWHPHOWTZ
&RQGLWLRQV GH UHWUDLWIBEBY5DVYRFY.ADI XTRNYT AyNw o 02JSI1JYYIRISY IFSX QF QNRNYJ 13
HFUNYFQ [FWNFGQJ YTZY FXXTHN- F QJ IWTNY yRRIZWHYNWIW;4F R INWIHN-YRISY TZ NSINWIHYJ
YTYFQJRJISY TZ UFWYNJQQJRJSY Q2JSIJYYJRJISY FZLRJISYJ QJ UTYJISYNJIQ 1J U
13X 1JRFSIIX 13 WIYWFNY ITN[JSY ®YWJ HTRGIRE[IXyNRWIHISY RENX -LFQIRJISY QJ WNXVZJ
XTZXHWNUYNTSX :S FXXTHN- UJZY TGYJSNW QIyWRENZWHIRIWZ & XIPZW QF XTZXHWNUYNTS T2z
UFWYX = HTSINYNTS VZ2NQ ~ FNY UTZW KFwaﬁvg(g\{Y @ XF IJRFSIJ 1]
WIYWFENY 1JX IIRFSIIX 13 XTZXHWNUYNTSX 12ZS RESYRSY XAKKU¥FSY 1% 02FHVZ-WIzw SJ ITNY
IJRFSIIX 13 WIYWFENY VZN SJ XIJWFNJISY UFX HTRWUISY &5 YF W *J%J 3SZX UWT[ISFSY 1J QF 8(5.
XTZXHWNUYNTSX XJWTSY RNXJIX JS FYYJISYJ *s 2 %,XQ#I—WFL'JYK\XI% d FYTNWI UTZW KENWJ KF
WJIRGTZWXJRISY QF [FQJIZW 1J WIYWENY X2-Q-[3 Ratz @ SRWYy 1
IJRFSIIX 1J WIYWFNY XTSY UTWY-JX o QF HTSSFI}I)jé S IIJ] QIEFENT&(SIFgHJ ESX 03 HEIWJ 1Z WIRGT
1J ,JXYNTS UFW QJYYWJ WJIHTRRFSI-J F[JH IJRFE]U\J]S 2R

| N X
X Y N JX FWYX 1J F 8(5. UTZWWFNJSY
W-HIJUYNTS FZ RTAJS 1JX GZQQJYNSX IJ WIYWFENY é) J%N]ﬂ I\II_{S] Zv\ll\l o QJZQW U(WN] 17 XTZXHWNL

ZN UTZWWFENY JSYWF2SJW ZSJ UJWYJ JS HFUNY
&RQGLWLRQV GH FHVVLRQ GHIIXUMJXMINIISX JKK}I—SEZ ‘PS( 1J HIXXNTS 1JX UFWYX 1J QF 8(5. & ZS UV
INWIHYJRJISY JSYWJ FXXTHN-X JY FHVZ-WJZWX XT§YyWo Y2 NOWNTRN ., Y2EHVZNXNYNTS Q2FXXTH
XFSX NSYJW[IJSYNTS 1J QF 8THN-Y- IJ ,IJXYNTS I‘]NIQIWWJé?SI}i ?\IJ\IM‘%I%‘bSJYJ]NXYFSY JSYWJ QJ HFU

KN]- JSYWJ QJX UFWYNJIX 1TWXVZJ Q2FHVZ-WJIZW ;JlX¥g JQE’JV\H@‘J%N'Q'J’ RIFSYFSY NXXZ 1J QF HIXX
8(5. QF HIXXNTS JXY QNGWJ NQ XZKKNY 1J QF XNLSNKNJW = QF 8THN-Y- 1]

JJIXYNTS UFW QJYYWJI WIHTRRFESI-J F[JH F[NX IJ f( U:é\l T
Q2FHVZ-WJZW S JXY UFX FXXTHN- IJ QF 8(5 lHJ iH J ]UFW Y¥|ZQJ' &8 OKKWJI FZHZSJ LFV

XTZRNXJ o Q2FLW-RJSY 1J QF 8THN-Y- JXYI'\‘IJ%TYY”' >J\5<TTSHR|S W/ENNYFQ 1ZNS[IXYNXXJIZW JIXY F
I-XNWJ H-1JW YTZY TZ UFWYNJ 1J XJX UFWYX ITNYFSS NE W‘f%\ﬁ'\ﬁw]bF dFHnSY. UFX QZIN ®YWJ WJXY
13 ,JXYNTS UFW QJYYWJ WJIHTRRESI-J HTSEFIWRMRIRQIRIZY  1JIX NS[IXYNXXJIZWX SJ 1J[WF
HTSINYNTSX I-HWNYJX IESX OF STYJ 12NSKTWREWVNFSSIRESY (WhRY QF 8(5. X2NQX SJ XTSY
12JSWILNXYWJIRJISY FHYZJQQJIRISY IJ axy JIRENEIYW X2W @IXuN Xy s HIX 12250 YIQQJ UJWY
[JSYJ JY XF OZXYNKNHFYNTS 1Z UFNJRJSY FZ 9W-XTW ITNY ®YWJ WIRNXJ o
QF 8THN-Y- IJ ,JXYNTS 1F OTZNXXFSHJ 1JX UFWYWYR  JXWN§INHER AW, gXESYM-YNVZI 1J WNXVZJI UJIW
FHVZ-WJZWX o HTRUYJW 1Z UWJRNJW OTZW 1Z RTNNIFZ HT AMNX VZ2IZWQHIFUWTIZNY UFW WFUUTWY =
RZYFYNTS F QNJZ UWTGFGNQNY- VZJ HJ UWTIZNY JSWJILNXYWJ 1J
RTZ[JRISYX XZW QJIJX RFWHM-X TZ | ZSJ NRUTXXN
1J [TZX UFAJW 3TZX F[TSX HQFXX- QJ UWTIZNY
WNXVZJ XZW  VZN JXY ZSJ HQFXXJ 1J WNXVZJ

QJIX UIWYJX UTYJIJSYNIQQJIX QN-IJX FZ] KZYZ)\
5LVTXH GH OLTXE®ILWN«SJ LFWFSYNY UFX QF WJ[Jxﬁ\lel IJ&UF%VS >§N[JFZ RTAJS JY XN QF XNYZFYNTS

SN QJ WIYWFENY QF XTWYNJ S2-YFSY UTXXNGQJ ¥Z IEFX REWH -5 1IR3 RN IRIW X JY KNSFSHNIW
122SJ HTSYWJUFWYNJ HFUFHNY- o [TZX UFAJW JS XTNY FKKJHY-J

5LVTXH GH FKDIFIKQZHYZFYNTS 13X RTSSENIX YRW MWRUYSMYHX UV GH SOZWIXHDZX 10 1-YENOX
Q2*ZWT UJZY FI[TNW ZSJ NSKQZJSHJ UTXNYN[J TZeGrtfy Nih XENW RFx [FR I vazwx 13 wNxvza 13 G

1IX FHYNKX XNYZ-X IFSX 1JX UFAX MTWX 13 QF _TSInEMeT 59 HNXYEY Il QF STYJ I2NSKTWRFYNT
HMFSLJ S2IXY UFX X"XY-RFYNVZJIRISY HTZ[IWYN3Y ;Qfs BL5y BEZMWR v- 13 LIXYNTS

G-S-KNHNJW TZ U]YNW I1JX [FWNFYNTSX 1JX YFZ] IJ HMFSLJ

§¢-



La SCPI LOG IN

FranceSCPIl.com

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

7DX[ GH GLVWULEXWIRQIY 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

HTRUJSXFYWNHIX 1J QTAIW JKKIJHYN[JRJISY KFHYZW-X WFUUTWY- FZ RTSYFSY YTYFQ IJX QT*JWX
UFYWNRTNSJ IJ QF 8(5. XJWFENY QTzZ-J

723 WDX[ G¢(RFFXSDWLRQ SM\VXNXB 1J QF XZWKFHJ HZRZQ-J I1JX 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 1J QF XTHN-Y-

9DOHXU GH UHFRQVMWIQVU XMYRQHFQJI & QF [FQJIZW IJ W-FQNXFYNTS FZLRJSY-J IJX KWFENX S-HJXXFN

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

9DOHXU GH URWWDUWQF XTZXHWNUYNTS IJ QF UFWY FZ OTZW IZ WIYWFNY INRNSZ- [JX KWENX 1J >

YTHZRJISY STS HTSYWFHYZJQ JY STS JIJMFZXYNK W-FQNX- o IJX KNSX I2NSKTWRFYNTS UFW 9MJTW
(J ITHZRJSY SJ HTSXYNYZJ UFX ZSJ WIJHTRRFSIFYNTS ZSJ XTQQNHNYFYNTS I2TKKWJ TZ ZSJ TKK\
QF 8(5. UW-XJSY-J

5TZW ZSJ NSKTWRFYNTS HTRUQ-YJ NQ HTS[NJSY 1J XJ W-K-WJW FZ] XYFYZYX © QF STYJ I2ZNSKTW
[TYWJ INXUTXNYNTS XMWYSKY WIMINWUNR HTR

1JX NSKTWRFYNTSX WJQFYN[JX @ QF KNSFSHJ IZWFGQJ XMBYUX X WIVBINWQINR XZVR GIMOWYS AXN[FSY

9-*47*.2 8&8 FZ HFUNYFQ 1J JZWTX
8N-LJ XTHNFQ WZJ IZ +FZGTZWL 8FNSY -TSTW- 5FWNX

7(8 5FWNX St o}
8THN-Y- IJ LIXYNTS FLW--J UFW Q2&2+ XTZX QJ SZR-WT ,5 JS IFYJ IZ XJUYJIJRGWJ




