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�`skB�mBBTg~�Bn

vs� wscz~rps� Ak~psBAks� fVfd� gT�hkps� _sB� \ksp~skB� B~]�sB�
w.�p�_~Tk�A~T�� TlBsk��B� s�� w�lcA� w.����sY� |�� Uk��gso�
_.�gA~�~A�� �� \kT]ksBB�� ws� qVoQ�:� �c� QyS� Ak~psBAkso� Bs_T��
_.^Px||o� �\krB� c�� _�]sk� ksgc_� s�� h�� w.����s� fVfjY� v��
���{cs� ws� Uk��gs� ��A~g~\s� c�s� ��T_cA~T�� B~p~_�~ks� �c� fy�
Ak~psBAkso�Ak�wc~B��A�c�s�ks\k~Bs�pTw�k�s�p�~B�BA�l_sX

v.~�5�A~T��\TckBc~A�B��w�gkcso��AAs~]���A�VoO�:�s��Uk��gs�s��
Mc~�� L~�w~gs� `�kpT�~B�Ko� gT�Aks� foV�:� \Tck� _�� JT�s� sckT�
LBTckgs� [� |ckTBA�AKY� ?��B� gs� gT�AszAs� ws� w�B~�5�A~T��
\kT]ksBB~�so� _�����{cs��s�Ak�_s�|ckT\�s��s���s�]�]��c��
�BBTc\_~BBsps�A� ws� B�� \T_~A~{cs�pT��A�~ksY� |__s� �� �l�~BB��
s��Mc~��BT��A�cz�ws�ksh���gsps�A�G�foQd�:Y��sAAs���T_cA~T��
gT�Ak~lcs� G� �p�_~Tksk� _sB� gT�w~A~T�B� ws� h���gsps�Ao�
�TA�pps�A�\Tck�_sB�gk�w~AB�~ppTl~_~skBX

v.~��sBA~BBsps�A� s�� ~ppTl~_~sk� w.s�Aks\k~Bs� s�� Uk��gs�
\kT]ksBBso� l~s�� {cs� ws� p��~rks� gT�Ak�BA�sY� vs� �T_cps�
w.~��sBA~BBsps�A��AAs~�A�doF�p~__~�kwB�w.sckTB��c�QyS�BspsBAks�
fVfdo� s��`�cBBs�ws�qEV�:�\�k� k�\\TkA� G� _��pDps�\�k~Tws�
ws� fVfj� LBTckgs� [� ^ppTxA�AKY� �sAAs� ks\k~Bs� ksBAs�
gT�gs�Ak�s�Bck� _sB��gA~@B� _sB�\_cB� k�B~_~s�ABo�\k~�g~\�_sps�A�
_sB�lcks�cz�l~s��B~Ac�B�sA�_sB�gTppskgsBW
vs� fy� Ak~psBAkso� s�� ks���g`so� s�ks]~BAks� c�� ks\_~o� ��sg� fof�
p~__~�kwB�w.sckTB�~��sBA~Bo�BT~A�c�s�l�~BBs�ws�F�:�\�k�k�\\TkA�
�c�>f�fVfjo�gT�hkp��A�_��\kcws�gs�wsB�~��sBA~BBsckB�@�gs�G�
c��p�kg`��s�gTks�B�_sgA~@X

<�kp~� _sB� A8\T_T]~sB� _sB� \_cB� ksg`skg`�sBo� _sB� ksA�~_� \�kuB�
gT�A~�cs�A�ws�A~ksk�_sck��\~�]_s�wc�MscY�vsck�~p\_��A�A~T��Bck�
wsB�JT�sB�ws�g`�_��w~Bs�l~s���A�l_~sBo�_sck�sz\TB~A~T��G�wsB�
s�Bs~]�sB�ws�\ksp~rks���gsBB~A�o��~�B~�{cs�_sck�ks�wsps�A�
�AAk�gA~@� LMcB{c.G� bod�:� lkcABK� s�� @T�A� c�s� g_�BBs� w.�gA~@B�
\�kA~gc_~rksps�A��w�\A�s��c�gT�AszAs��gAcs_X

;TAks�x�<^�\TckBc~A� BT��w��s_T\\sps�A� sA� gTp\A�~Ao� G�h��
Mc~�� fVfdo� \_cB� ws� b2� VVV� \�kAB� BTcBgk~AsBY� v.mBBspl_�s�
e���k�_s� N~zAs� wc� QV� Mc~�� �� �TA�pps�A� �\\kTc���
_.�_�k]~BBsps�A�ws� _��\T_~A~{cs�w.~��sBA~BBsps�A�G� _.|ckT\sY�
�sAAs���T_cA~T���~Bs� G�\skpsAAks� G� _��x�<^�ws� k��_~Bsk�wsB�
�g{c~B~A~T�B� ~ppTl~_~rksB� B~Ac�sB� s�� |ckT\so� s��
gTp\_�ps�A�ws�BsB�~��sBA~BBsps�AB�s��Uk��gsX

�sAAs�Tk~s�A�A~T��BAk�A�]~{cs�k�\T�w�G�\_cB~sckB�TlMsgA~@B�Z
H mggkT�Aks�_��w~�skB~hg�A~T��]�T]k�\`~{cs�wc�\�Ak~pT~�s�}
H x�~B~k� wsB� T\\TkAc�~A�B� g~l_�sB� Bck� gskA�~�B� p�kg`�B�
sckT\�s�B�p�AcksBo��TA�pps�A�s��|B\�]�s�}

H I�\T�wks� G� �TB� �AAs�AsB� \Tck� c�s� sz\TB~A~T��
gTp\_�ps�A�~ks��cz�p�kg`�B�sckT\�s�BX

v�� x�<^� �� \�k� �~__sckB� �skB�� c�� \ksp~sk� �gTp\As� Bck�
w~�~ws�ws� ws� Eojd�9� \�k� \�kAo� G� _.~BBcs� ws� _.mBBspl_�s�
e���k�_s� wc� QV� Mc~�� fVfdY� 4�� BsgT�w� �gTp\As� wc�pDps�
pT�A��A����A��w~BAk~lc��h��Mc~__sA��c�A~Aks�wc�fy�Ak~psBAksX

PTcB��TcB�kspskg~T�B�\Tck��TAks�gT�h��gs�ks�Tc�s_�sX
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��k ���b�z��b�k ��kmrb�{����k ����k |�k ~���k d�����db�|�k ��k
f��z�||��k d�xk �dxbuk ��xk ��xbt�����xk |�r�k �k |y����b{��k qrxok
vbxr�k��ku�����k��k|�knslskj�h�kv�b�xiq�b�rdkikmrb�{���g�kb|k
����edb�k�yr�k���|�d����xkx�t�kpb�b�|�k�rkd�r�k�yr�k��|�k
d�����db�|k��{b���|k�c���b�r�ok��k~���k��{��r��k�|r�b�r��k
����b{���k��k����b��k�|��kj}�x�����dz��ka���b|����k�b�|`gk�xk
���ex�k �yr��k �hd�||��x�k �dd���b�b|bx�k �b��bk �r�k �yr�k |��{�k
���wb�{ok _��k �x�rx�k ���r���xk r��k pb�b�b|bx�k ��xb��|�k �xk r�k
x��edk��{r|b��o

��k���bxb�������xk��kd�k�bx�k�yb��d�bxk�|�b�����xk����k|�k�x��x�{b�k�yb�p��xb������xk��k|�kv_�}k�kdb�|��k���k�dxbu�kd�����db�rhk�bxr��k��k
���b�z��b�k�dxbp��k���x��k���kr��ku���r��x�xb��k��rx��r��kr��k�¥��k�bp���be��k�xk���k������dxbp��k��kp�|��b��xb��k�k��c��kx����o
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31 déc. '&'%

90-.90-090-+

69-.00-parts

00-associés

92-,07-,69-+

90-946-097-+

760-parts

0-part

0-part

0-part

26-%

26-%

31 mars '&'(

99-004-979-+

7,-,90-parts

94-associés

90-676-999-+

9,-47.-,,4-+

6-990-parts

0-part

0-part

0-part

26-%

2.-%

3& juin '&'(

99-.60-,77-+

76-.20-parts

994-associés

90-4,0-.04-+

96-0.4-400-+

400-parts

0-part

0-part

0-part

26-%

2.-%
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v�������u�t���������}����}�����������}�}����}�����{z�������}��y�y�s

��}�������}�x����}���}��������w����}����}���������������}}��������{z�������}��y�y�x����~������������������������������}�w���}���}����
�}�|���������}�������������}���������~v������q������������}����zo���}��y�y�x���}����������}���}���yz��p���}���}�r�

²���}�|���������}����������}�À�}��������y���px�����°������}�������������������x������������������°��r�®���ª��x���}������������������������
���~v��x�������}����������������������}�|�������}�����zÃ��p��������¦����������������À�������}�r�§����¬���������µ�������}� x���w�}���
���°�����z����}��y�y�x�������������}������������}������������}�������}�|����z¤��prÇ
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K\BEZOX^JISR?IXZKXNI^XFZDZPB?CBSB?^AZ?RV@ZXLR?@ZYXI^ZCBZFUI?^WTJX^IR?ZCB@Z[JI^>JB@ZH?LIJR??BSB?^XV=AZ]R[IXV=ZB^Z
CBZ <RVLBJ?X?[BZ V?BZ NJIRJI^WZ CX?@Z ?R^JBZ TB@^IR?Z B^Z ?R^JBZ @^JX^WTIBZ CUI?LB@^I@@BSB?^:Z 98?Z CBZ NXJ^XTBJZ XLB[Z
^JX?@NXJB?[BZ B^Z [FXJ^WZ ?R@Z B?TXTBSB?^@AZ ?RV@Z XLR?@Z [R?;VZ V?Z TVICBZ H]<Z CW^XIFFX?^Z FUB?@BSQFBZ CBZ ?R^JBZ
CWSXJ[\BAZCBNVI@Z FB@ZXVCI^@ZCUX[GVI@I^IR?Z 7V@GVUMZ FUWLXFVX^IR?Z[R?^I?VBZCBZ?R@ZX[^IY@AZB?ZNX@@X?^ZNXJZ FXZTJIFFBZCBZ
?R^X^IR?ZB^ZFB@Z[JI^>JB@Z@NW[I8GVB@ZGVBZ?RV@ZX?XF6@R?@:

��v�������z����¡���r���v��v�����r���v���¡�����v��
�~�������~�}

|ZFUI@@VBZCBZFXZ[XSNXT?BZ@BSB@^JIBFFBZCUB=NBJ^I@B@Z
JWXFI@WBZ XVZ mlZ 7VI?Z klk�AZ FXZ LXFBVJZ CVZ NX^JISRI?BZ
ISSRQIFIBJZ CBZ FXZ ]KO�Z OX^JISR?IXZ KXNI^XFZ DZ
PB?CBSB?^Z JB@@RJ^Z @^XQFBZ NXJZ JXNNRJ^Z XVZ m`Z
CW[BSQJBZklk b

KB^^BZ@^XQIFI^WZ[R?8JSBZ FXZ JW@IFIB?[BZCB@ZX[^IY@ZB?Z
NRJ^BYBVIFFBAZ B?Z FIT?BZ XLB[Z FXZ @^JX^WTIBZ
CUI?LB@^I@@BSB?^ZCBZFXZ]KO�b

tXZ LXFBVJZ CUB=NBJ^I@BZ W^X?^Z V?Z I?CI[X^BVJZ [FWZ CVZ
QR?Z [RSNRJ^BSB?^Z CB@Z X[^IY@AZ [B^^BZ WLRFV^IR?Z
[R?YRJ^BZFB@ZYR?CXSB?^XV=ZCVZNRJ^BYBVIFFBZCX?@ZV?Z
[R?^B=^BZ CBZ SXJ[\WZ B?[RJBZ SXJGVWZ NXJZ
FUX7V@^BSB?^ZCB@ZLXFBVJ@a

tXZ NJBSI>JBZ ¯ßßÌéÑÍÏÌÙ ÓÏÚÏÐÅÍÌZ CBZ FXZ ]KO�Z
OX^JISR?IXZ KXNI^XFZ DZ PB?CBSB?^Z @UB@^Z ^B?VBZ FBZ
SXJCIZ¾ºÙ¹Î¶ÚÙåºå²:Z|Z[B^^BZR[[X@IR?AZÍ°ÌÚßÌéÑÍÌÙ
ãÌßÙÐÏß®ÍÎà¶®ÚßÙ¶ÚßÕÐ¶àÌßÙ¬ÙÍ°®ÐãÐÌÙãÎÙ¹®ÎÐÙÅÙÏàÏÙ
ÅÒÒÐ®Î«ÏÙÒÅÐÙÍÌßÙÅßß®Õ¶Ïß×

tB@ZX@@R[IW@ZR?^Z?R^XSSB?^ZNJI@Z [R??XI@@X?[BZ
CVZJXNNRJ^ZCBZTB@^IR?ZNJW@B?^WZNXJZFXZ]R[IW^WZCBZ
<B@^IR?AZ CVZ JXNNRJ^Z CVZ KRSSI@@XIJBZ XV=Z
KRSN^B@AZ B^Z CVZ JXNNRJ^Z CVZ KR?@BIFZ CBZ
]VJLBIFFX?[Bb

OXJSIZ FB@Z NRI?^@Z @RVSI@Z XVZ LR^BAZ 8TVJXIB?^Z B?Z
NXJ^I[VFIBJZ¤
­ FUXNNJRQX^IR?Z CB@Z [RSN^B@Z CBZ FUB=BJ[I[BZ
klk Û

­ XI?@IZ GVBZ FUB=^B?@IR?Z CBZ FXZ NRFI^IGVBZ
CUI?LB@^I@@BSB?^Z CBZ FXZ ]KO�Z MZ FUW[\BFFBZ
BVJRNWB??B:

Bulletin Trimestriel d’Information - SCPI Patrimonia Capital et Rendement 6

A,0�(#%0��

5%���1,%(#�

https://fortunyconseil.fr/
https://portail-scpi.fr/


����
���������	��

^GRTT[WYRS[6XNUN1J>BM?MJ;=:C;AMH;8:;7A3O

5RSQP2QPY0DRS[6XNUN<M.-:AA3CM*)*9O

5E0DQPY6XTQ[GGDQP2QPY6XTQ0@RS[6XP2QTP&R0STP2QP%^/\NUN'N;$#M":$:"-"O

5E0DQP2QP@[QP2QPGRP%^\PUNIIN;$#L

^R&[SRGP!R [!E!PTSRSESR[0QNUN��N���N���N,L

5D&6T[SR[0QPUN1��:�C�M(�$�8;A3M13�-8:C:3#M138H:�3#L

4 &Q0SP[!!6�[G[Q0PUNV�>M>;8:7;#M�3;AM�#C;C3M�;A-;C:�$M�8;$�3O

^6!![TTR[0QPRE PY6!&SQTNUN>8:�3�;C38]�-#3J��=38#L

4!R[GNUN#38H:�3;##��:3#�=;C8:"�$:;��;=:C;A���"O

FDGD&�6XQNUN)KM<
M<*M+
M
<O

Z20QTTQNUN

M8-3MJ]8:#C�=]3MJ�A�"7�M+�))<M>;8:#

ojkclgefjeldmjmbgelg`ngai_h

�w������������r�������}|�xz��v��z����tsq{�qu�~��y��u�su���u�����p�������� �

¥¦©£¡¤ �©£�¦¦��¦��£�£¨���¢£�§��
¿¸¼¾º½¹µº¸´¶¸º¼´ »²´±¯¹º®´­²´»¸´³¬¾º³¯¬¾º²´³¹·¾´±¹µ«¼º¼·²¾´·µ´±¸³º¼¸»´ º½½¹°º»º²¾´²¼´·µ´¾²µ­²½²µ¼´
¾¬ª·»º²¾

ÐÈÈÃÊÏÎÇÈËÊÆÅÆÎÄÇÈÍÂÁÈÆÌÉÌÀ
ïÚîâêèÝãâæàÛåÙçØíÖéíÛØåëßäßØàÕåíéåáÝãìÞêîÚ×æìîæÓÞê×èÜÝãèÞæÑÞÒèêÞÔ

����������
���
��
�
	������
����
)+�(#��*�%��"%�#+� %*�'#�*#��"����"*#�#�"# ���%��#�&���%��#�,�$#!�'%��

����������
���
��
�
.>1����
����
��*�%��"%�#+� %*�'#�*#��"����"*#�#�"�#)+�(#�O#!��W%��#��!#*���%*�%��!

iÁgÎaÈÆ^Z\[ÆÅÆÍgÁËÆÌÉÌ]
{Þæ�ÑÓ~æÓÞê×èÜÝãèÞæÑÞÒèêÞÔævæuîãìîÜîãêæ oæ èãêî×�èînæÞ�îmæ ÕíåÙçØíÖéíÛØåëßäßØàÕåíéæ ÕíåÙçØíÖéíÛØå
pí�å�àØéíäàØçàé�æìîæÓÞê×èÜÝãèÞæÑÞÒèêÞÔ

��¦��¦�¨��¦����£�£�¨�©£�§��
ª´¶¤²®³²¾¼º«²´­¸µ«´»¤¸±¨·º«º¼º¹µ´²¼´»¸´ª²«¼º¹µ´­²«´¾²¼¸º»´³¸¾£«´µ²´«¤º½³¾¹¢º«²´³¸«¡ 

À�Æ�©��¨�¨�¤��£�£�¨�©£�§��
Þà¿Ý´ ¿¸¼¾º½¹µº¸´ à¸³º¼¸»´ ²¼´ Ð²µ­²½²µ¼´ Í´ ·µ²´ ¾²¢¸»¹¾º«¸¼º¹µ´ ­²´ Ê×´ ¨·º´ ¢¸»º­²´ «¸´ «¼¾¸¼¬ªº²´
­Çºµ¢²«¼º««²½²µ¼

è��������
��
�
	������
����
��!#)+�(#�"# �!%*%�"#�
�O���"*��#'�O�!# �%&#��# ��*!#�"#�,��

è��������
��
�
�>��
����
��#)+�(#��*�%��"%�#+� %*�'#�*#��"����"*#�O���"*�#!�"# �%&#��%!#��!*�#����*��

:=<;61;7;359;2428
VLTSMSLTBTSMSLTKRJIKLUHPTGTQFLJT@LTDIHLJSLUHTNRORHQ@TKLTCQSHI?>OIQTEQAISQ@T

https://www.linkedin.com/posts/patrimonia-capital_notre-scpi-patrimonia-capital-et-rendement-activity-7322922866721587202-_YJ7/?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAhWkCsBWQArCWvcmen8mhoOLfqPef-vXw8
https://www.linkedin.com/posts/patrimonia-capital_notre-scpi-patrimonia-capital-et-rendement-activity-7322922866721587202-_YJ7/?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAhWkCsBWQArCWvcmen8mhoOLfqPef-vXw8
https://www.linkedin.com/posts/patrimonia-capital_notre-scpi-patrimonia-capital-et-rendement-activity-7322922866721587202-_YJ7/?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAhWkCsBWQArCWvcmen8mhoOLfqPef-vXw8
https://blog.deeptinvest.fr/questions-a-jerome-moitry-fondateur-et-dg-de-patrimonia-capital/
https://blog.deeptinvest.fr/questions-a-jerome-moitry-fondateur-et-dg-de-patrimonia-capital/
https://www.meilleurescpi.com/actualites/scpi-patrimonia-capital-et-rendement-un-premier-exercice-2024-solide/
https://www.meilleurescpi.com/actualites/scpi-patrimonia-capital-et-rendement-un-premier-exercice-2024-solide/
https://www.meilleurescpi.com/actualites/patrimonia-capital-rendement-expertise-territoriale-en-action/
https://www.meilleurescpi.com/actualites/patrimonia-capital-rendement-expertise-territoriale-en-action/
https://francescpi.com/scpi/actualites-scpi/interview-patrimonia-capital-et-rendement-2025?utm_content=327724729&utm_medium=social&utm_source=linkedin&hss_channel=lcp-9406621
https://francescpi.com/scpi/actualites-scpi/interview-patrimonia-capital-et-rendement-2025?utm_content=327724729&utm_medium=social&utm_source=linkedin&hss_channel=lcp-9406621
https://francescpi.com/scpi/actualites-scpi/interview-patrimonia-capital-et-rendement-2025?utm_content=327724729&utm_medium=social&utm_source=linkedin&hss_channel=lcp-9406621
https://www.pierrepapier.fr/scpi/lexpertise-dans-lacquisition-et-la-gestion-des-retail-parks-ne-simprovise-pas/
https://www.pierrepapier.fr/scpi/lexpertise-dans-lacquisition-et-la-gestion-des-retail-parks-ne-simprovise-pas/
https://www.boursorama.com/patrimoine/actualites/scpi-patrimonia-capital-et-rendement-une-revalorisation-de-5-qui-valide-sa-strategie-d-investissement-f78a4f9f676f87fcdadc2557f99d7ea0
https://www.boursorama.com/patrimoine/actualites/scpi-patrimonia-capital-et-rendement-une-revalorisation-de-5-qui-valide-sa-strategie-d-investissement-f78a4f9f676f87fcdadc2557f99d7ea0
https://www.boursorama.com/patrimoine/actualites/scpi-patrimonia-capital-et-rendement-une-revalorisation-de-5-qui-valide-sa-strategie-d-investissement-f78a4f9f676f87fcdadc2557f99d7ea0
https://www.boursier.com/patrimoine/epargne/analyses/les-scpi-en-position-d-augmenter-leurs-prix-de-parts-en-2025-9207.html
https://www.boursier.com/patrimoine/epargne/analyses/les-scpi-en-position-d-augmenter-leurs-prix-de-parts-en-2025-9207.html
https://www.boursier.com/patrimoine/epargne/actualites/la-scpi-patrimonia-capital-et-rendement-augmente-son-prix-mais-reste-decotee-9260.html
https://www.boursier.com/patrimoine/epargne/actualites/la-scpi-patrimonia-capital-et-rendement-augmente-son-prix-mais-reste-decotee-9260.html
https://www.bfmtv.com/economie/operations/le-tete-a-tete-decideurs/investir-autrement-dans-l-immobilier-la-scpi-un-placement-accessible-et-resilient_AB-202504290471.html
https://www.bfmtv.com/economie/operations/le-tete-a-tete-decideurs/investir-autrement-dans-l-immobilier-la-scpi-un-placement-accessible-et-resilient_AB-202504290471.html
https://fortunyconseil.fr/
https://portail-scpi.fr/


�
���
�
��	��	�
������
�
�	�	
��������
�
�
�	��	����
��	

5$)+)!�)/2-�&-!*)+)!*&+2$(�$)+%1*)+#1+#-"-&$+%�+/1�-&1#+"13-"�"+
)&1&�&1-2$+ %$+ #1+ )!/-0&0+ )�0#$�1*&+ �+ ��+ '''+ '''+ $�2!)�+ 5$)+
"!%1#-&0)+ %$+ /.1,�$+ 0"-))-!*4+ #$+ �2-3+ %$)+ �12&)+ $&+ #$�2+ %�20$+
%�$*&20$+ $*+ �!�-))1*/$+ )!*&+ %-)�!*- #$)+ %1*)+ #1+ *!&$+
%�-*�!2"1&-!*�+5$+"-*-"�"+%$+)!�)/2-�&-!*+$)&+%$+�+'''�4+�!�2+
&!�&$+��2$+)!�)/2-�&-!*+$&+)1*)+"-*-"�"+�12+#1+)�-&$�

E��D	��	�
������
�
�	�����	���
	

e1#$�2+*!"-*1#$+ [+��'+�+$&+�*$+�2-"$+%�0"-))-!*+%$+U'`+�4+%!*&+
��4�'+ �+LLK+ %$+ /!""-))-!*+ %$+ )!�)/2-�&-!*+ I���+ HLG4+ )!-&+ �*+
�2-3+%$+)!�)/2-�&-!*+%$+��'+��

�
������
�	��	�
������
�
�		

��4''l+LLK+I�'l+HLG

�
���
�
��	��	�����
�	

L!�&+1))!/-0+,�-+)!�.1-&$+)$+2$&-2$2+�12&-$##$"$*&+!�+$*+&!&1#-&0+%$+
#1+�K��+%-)�!)$+%$+%$�3+"!{$*)+z
� �12+ %$"1*%$+ %$+ 2$&21-&+ $�$/&�0$+ 1��2�)+ %$+ #1+ �!/-0&0+ %$+
w$)&-!*+%1*)+#$)+/!*%-&-!*)+y30$)+%1*)+#1`*!&$+%�-*�!2"1&-!*+
1�+�2-3+%$+2$&21-&+$*+�-��$�2+��

� �12+#1+/$))-!*+)1*)+-*&$2�$*&-!*+%$+#1+�!/-0&0+%$`w$)&-!*+I%$+
�20+�+�20G+�+#�1/,�02$�2+0�$*&�$#+%$�1*&`)�1/,�-&&$2+%$)+%2!-&)+
%�$*2$�-)&2$"$*&+%$+�l��

51+�K��+*$+�$�&+�121*&-2+ #1+ #-,�-%-&0+%$)+�12&)+,�$+/$+ )!-&+ )!�)+
�!2"$+%$+2$&21-&+!�+%$+�20+�+�20�

�
���
�
��	��	��
���
	���	���
��¨�	

5$)+ %$"1*%$)+ %$+ 2$&21-&+ $*�!{0$)+ �+ #1+ �!/-0&0+ %$`w$)&-!*4+ �12+
#$)+"!{$*)+�20��)+%1*)+#1+*!&-/$`%�-*�!2"1&-!*4+)$2!*&+)1&-)�1-&$)+
$*+�!*/&-!*+%$+#$�2+%1&$`%�122-�0$+$&+%1*)+#$)+#-"-&$)+%$+#1+/#1�)$+
%$+�12-1 -#-&0�`5!2),�$+#1+�!/-0&0+%$+w$)&-!*+2$(!-&+�*$+%$"1*%$+
%$`2$&21-&4+ $&+ $*+ #�1 )$*/$+ %$+ �!*%)+ %$+ 2$" !�2)$"$*&4+ )-`#$+
"!*&1*&+ %$)+ %$"1*%$)+ %$+ )!�)/2-�&-!*)+ $)&`0,�-�1#$*&+ !�+
)��02-$�24+ #$+ 2$" !�2)$"$*&+ )�$�$/&�$`)�2+ #1+  1)$+ %�+ �2-3+ %$+
)!�)/2-�&-!*+ $*+ �-��$�2+ %-"-*�0`%$+ #1+ /!""-))-!*+ %$+
)!�)/2-�&-!*¸
�2-3+%$+)!�)/2-�&-!*+[+��'+�Ó
K!""-))-!*+%$+)!�)/2-�&-!*+HL+[+��+�Ó
�2-3+%$+2$&21-&+[+�Ê·+�Ó
Â1+�K��+*$+�121*&-&+�1)+#1+#-,�-%-&0+%$)+�12&)¸
5�$*)$" #$+ %$)+ /!*%-&-!*)+ %$+ /$))-!*+ )$+ &2!��$*&+ %1*)`#1+ *!&$+
%�-*�!2"1&-!*�

å������
¨

5$)+2$�$*�)+)!*&+201#-)0)+$&+%0/#120)+1�+*-�$1�+%$+#1`�K��+"1-)+
)!*&+ -"�!)0)+ %-2$/&$"$*&4+ $*+ �!*/&-!*+ %$`#$�2+ ,�!&$��12&+ %�+
/1�-&1#4+1�+*-�$1�+%$+/.1,�$`1))!/-0+%�+�1-&+%$+ #1+&21*)�12$*/$+
y)/1#$+%$+#1+�K��	

5$)+ -*�!2"1&-!*)+ ,�-+ )�-�$*&+ )!*&+ /!""�*-,�0$)+ $*`�!*/&-!*+
%$)+ %-)�!)-&-!*)+ 1��#-/1 #$)+ �+ #1+ %1&$+ %�+ �20)$*&+ %!/�"$*&4+
)!�)+20)$2�$+%$+&!�&$)+"!%-y/1&-!*)+#0�-)#1&-�$)`�#&02-$�2$)��

5$)+ 2$�$*�)+ �!*/-$2)+ �2!�$*1*&+ %$+ #1+ #!/1&-!*`%�-""$� #$)+ 1�+
)$-*+%$+#1+�K��+)!*&+)!�"-)+1�` 12�"$+�2!�2$))-�+%$+#�-"��&+)�2+
#$+ 2$�$*�+ %$)`1))!/-0)�+ 5�1))-$&&$+ %$+ #�-"��&+ )�2+ #$+ 2$�$*�+ $)&+
0&1 #-$`$*+%0%�-)1*&+%�+"!*&1*&+&!&1#+%$)+#!{$2)+$*/1-))0)+�12+#1+
�K��+ #�$*)$" #$+ %$)+ /.12�$)+ -""! -#-�2$)`,��$##$+ 1+ 20�#0$)+ 1�+
/!�2)+%$+ #�$3$2/-/$�+K$+ 2$�$*�+*$&`$)&+$*)�-&$+ )!�"-)+�+ #�-"��&+
)�2+ #$+ 2$�$*�+$&+ �+%$)+�20#��$"$*&)+ )!/-1�3+ 1�+ &1�3+ 1/&�$#+ %$+
��4�'l�

E���=:�����	�
	��
���
�	.���������	

TQILNJRIMKOJRQILIRGLFQIIEDHILPQLNOGBILPQLJOLSA@C

5$+20�-"$+%$)+�#�)��1#�$)+-""! -#-�2$)+%$)`�12&-/�#-$2)4+�-)0+1�3+
12&-/#$)+��'+Z+�+��'+eH+%�+Kw�4`$)&+1��#-/1 #$+$*+/1)+%$+/$))-!*+
�12+�*+1))!/-0+%$+)$)`�12&)+%$+�K����

51+ �#�)��1#�$4+ #!2)+ %$+ #1+ 2$�$*&$+ %$)+ �12&)+ %$+ #1+ �K��4+
/!22$)�!*%+ �+ #�0/12&+ $*&2$+ #$+ �2-3+ %$+ /$))-!*+ *$&+ %$+ �21-)+ $&+ #$+
/!w&+ %�1/,�-)-&-!*+ %$)+ �12&)+ I�21-)+ -*/#�)G�+ 51`�#�)��1#�$+ $)&+
)!�"-)$+�+#�1��#-/1&-!*+%��*+1 1&&$"$*&`�2!�2$))-��

TQILNJRIMKOJRQILIRGLFQIIEDHILP�E��QR�JQILNOGLJOLSA@C

Å1*)+ #$+ /1)+ %$)+ /$))-!*)+ %�-""$� #$)+ %$+ #1+ �K��4+ #$`20�-"$+
%�-"�!)-&-!*+%$)+�#�)��1#�$)+-""! -#-�2$)+%$)`�12&-/�#-$2)4+�20��+
1�3+12&-/#$)+��'+Z+�+��'+eH+%�+Kw�4`)�1��#-,�$+%-2$/&$"$*&+1�3+
1))!/-0)	

�!�2+ %0&$2"-*$2+ /$&&$+ �#�)��1#�$4+ #$+ �2-3+ %�1/,�-)-&-!*+ %�+  -$*+
/0%0+ $)&+ "1�!20+ %$)+ �21-)+ %�1/,�-)-&-!*+ $&+ %$)`�21-)+ %$+
/!*)&2�/&-!*4+2$/!*)&2�/&-!*4+1�21*%-))$"$*&`$&+1"0#-!21&-!*�+51+
�#�)��1#�$+ 2�&$+$)&+)!�"-)$+�+�*`1 1&&$"$*&+�2!�2$))-��

×¨�����
�
�	���	��:����	�
	ÆåÆ	

51+ )!/-0&0+ %$+ �$)&-!*+ �!�)+ 2$"$&&21+ �*+ %!/�"$*&`20/1�-&�#1&-�+
/!"�2$*1*&+ *!&1""$*&+ #��Ú�+ �12+ �12&+ $&`&!�&$)+ #$)+ -*�!2"1&-!*)+
y)/1#$)+-*%-)�$*)1 #$)+�!�2`0&1 #-2+�!&2$+%0/#121&-!*+%$+2$�$*�)�

ÿ�����	���	�
���
�
�� ���	��	�������������������
���

A�+/60�?*('

�$%&3"�#&%; &�$&�!:�%�%$ &�%&!�$)& %5�%&��$ &!%;&�:5 ;&���9%$ &8 5%&:�=��;%;&�:$;&�$%&�� �=�%&�%&��9%5;���: ��$&��&�: 5����$%4&�:&��5,%&�%&�!:�%�%$ &5%����:$�,%&%; &�%&

.&:$;&��$����4&�2������!�%5&�5,;%$ %&�%;&5�;=�%;&% &$%&�,$,���%&�:;&�2�$%&):5:$ �%&��&�:�� :!4&�2%$;%��!%&�%&�%;&5�;=�%;&%; &�, :�!!,&�:$;&!%&�����%$ &�2�$<�5�: ��$;&�!,;&

-�#"7&% & !:&1� %&�2�$<�5�: ��$4&�2�$���: %�5&��&$�9%:�&�%& 5�;=�%&�:5 &�%& !2�@�� ��;%&=�%&9��;&��$;%59%�& !%&�5���� &�%$�:$ &.&:$$,%;4&�:&3"�#&�%� &�5,;%$ %5&�$& 5�;=�%&�%&

!�=���� ,&% &9�;&5%9%$�;&<� �5;&$%&;�$ &�:;&):5:$ �;4&"%�>���&;%5�$ &,):!%�%$ &;����;&
&����;� ��$&%$&<�$� ��$&�%&!:&;� �: ��$&�%5;�$$%!!%&�%&��:��$4

s�k~zju�z�r^�nzk�arfr{h�xhjh�krev�yblbq_y]y`gqwgqt`��gig�lqoiivZy`yg}qoii�l}y�X`bgq�Xq|_eqt�}y�qVSRq��\q\TPdqY�q�vlgqwOy�Nv}i�lyv�qwgq`�qe_toq�q}gMXq`gq]y��qUKQq�JTPITTqq
g�qw�lgqwXqT�d�VdT�TPHqglqg�lqwy�mv�yZ`gq�Xm}G�qwgq`�qev�yblbqwgq[g�lyv�qwgqtv}lgNgXy``gqt�l}yiv�y�q_�myl�`c
eyGFgq�v�y�`qEqRRq}Xgq_D}y�lvmDgq_v`viZHqC\��Lqt�}y�dp
s�k~zju�z�r^�nzk�aqev�yblbqwgq[g�lyv�qwgqtv}lgNgXy``gq�F}bbgqm�}q`WUKQq�vX�q`gq�Xib}vq[tIRV�����Lqg�qw�lgqwXqTRqNb]}yg}qT�RVdqev�yblbqm�}q��lyv��q�yim`yBbgd

¢���©�¡����¡¤©���¡©��§������¤��¡��LMLSA@CL@OBGE�DHEOLAONEBOJLQBL�QHPQ�QHB ª

https://fortunyconseil.fr/
https://portail-scpi.fr/

	1
	2
	3
	4
	5
	6
	7
	8

