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| DMEXDMRQ GX  FKDQJHP HQW FQP DWIXH
UBXFURQ GHV FRQVRP P DARQV GAEDIERQDMRQ
GX E¢W IQWEUMRQ GX FDIERQH GDQV OV
VADWE IHV GH SRMMRQ ~ HWVDX Fz XU GHV
DPWYIWE/ GH 2, GHSXLV VD FUBBMRQ

o WDYHY WV JRXSHV GH WDYDIO D YH
UH ®GP HQBILH AHJHFPDW  HV  \VRQ
DFFRP SDIQHP HOVGHV SRXYRILY SXETFV $' (0 (
'+83 VXU ®f QVSRUW AFRAEHJIH \MDILAH
QRIPPHON @, FRAMEXH DRAMPHQNV %
@SSURSUDMRQ GH FHV HQWX[  SDUGN DRMXWY HW2 @
P IVHHQZ XYUH GHV SROMIXHV GH GAEDUERQDIRQ

/H Y%ORP AMH CH @ SHURWP DQFH AEHU ATXH HW
HVMURQCHP HQB®! GV E; WP HQV  HQ P HWBIQWN %
FROUEXUIRQ QRP EUHX] DRRXLY  HWHQ DSSX\ DQAVXU
XCH P ARGREJ IH WDQVSDUHOM HWDXGWH RIIUH DX
P DUFKAEXQ RXWDGH EHQRKP DUNQI GH UAEAEHGRH SRXU
SIBWUD SHIRWP DQFH GH GXUSDUF
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GHV WDYDX[ FHOWE VXUD P HVXIH GH @ FRQVRP P DWRQ GiHDX
CDQV ® E¢ WP HOWAWGH @HP SUHOW HDX GX VHFWIXULP P RELAHU

/ IDQQAE D GAEXWESDUXQ SURMMARYGLDQOWP HQAHQ
FRADERWDWRQ DYHF 6 RIERQQH 8 QLYHWIVEE ) UXKIMGH FHWH
FRAIDERWDARQ XQH SUSHQMMRQ HWKQ UDSSRUNRQWHQVXI\M ASKE
WDQVIRUP A% HQ XQ GAEW SV H FRQVDFUEDX VXMMGH

@P SIHOWM HDX
/12, DRUDQVAGHX] JWRXSHY GHWDYDIOVRXV IRWP H o o - e £y
GIOWIHY SDUAFLSDAY DILQ GH FROWEXHUDX GAYHRSSHP HOW
GIXQ QRXYHORXWOGABLA-@DX DYHF SRXUREMPW GH QOWE LHU 5 HRXUGH SHHGRH AENSWH (PSHOMHDX %8 (

. DMB\RY GDQV B E; WP HQW FRQVRP P DIRQV GHDX

Y2\MP HY 220 SOWMRWP H5 5 (
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FRSIGRWEXQH DFURQ FRAPFWYH FRQVDFUE! V@

UARXUFH HQ HDX SRXUGH FRP SW GH GB QLYHWVAE

GH @I GH' HP DIQ SRUEI SDUD) RQGGDMRQ

3DMGIR VRXV @8 GH GH @) RQGIMRQ GH) DQFH

& HAM LQMDWYH D GRQQAEDHX %:GRU DQVDARQ

GIDMIHY WAP DATXHV DIQVLTX5XQ VRP P HW

RU DQVAHQ MIQ

/ DVHFRQGH P RIWEGH GDQQAH D AREP DN XAH
TXDQW/2HI SDUGI @QFHP HOWGXQ QRXYHDX
SURMWNGLDQUWFRQVDFUEDX GAYHBRSSHP HOWGXQ
JXIGH GHV VROMRQV GABLAEN Y2 @HDX SRXU

@P P RELIHU DYHF @ SUISDUDMRQ GXQ J XIGH GH

VROMRQV SUEYX SRXU
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/ D UBMIHQFH VH GIWGH @ FDSDFWWEGXQ WIULMRILH RX GXQ E¢ WP HQWY2I DILH | DFH DX[
SHUMUEDWRQY QRWP P HOWFAP DWW XHY VWRXWHQ SURHUYDOWB A XIAEWHY AER®RJ LTXHV
GROVNOGASHQG ( @1 P SAIrXH QRWP P HOWGH GAYHBRSSHUGHV DSSURFKHY WDQVYHY/DBV
FUIBQACHY VA QHU LHY HOWH DGDSVIMRQ FAP DWIXH HAIQWE WIDWRQ GH @ ELRGLYHWIWXEDI LQ CH
UIEBXILH GV YXQAEDELOVE HWHQI RUFHU® FDSDFWWEGH UASRQVH GHY \WULMRLLHY / D UAVICHORFH
HWXQ SIRFHWXV G QDP LTXH TXLLP S@IXH XQH IRWP H GH VRXSGWWH

7RXVDX QI GH GDQQAE GDVWRFIDWRQ D FRQWIEX ARG I XVHUFHWH FRQQDMVDQFH Y2 \WDYHWY/
GLYHWY Z HELQDUHY AYARHP HQW HWHRXWY GiH SAEIHQFH /12" D QRVEP P HOWP LV HQ

P LAH GHV H HP SBV FRQFUHW GH VROMRQV [RQGAEN VXUD QDWIH FRP P H @ GAP DUFKH

5 RRI6 FDSH GAYHRSSAGHV RXWY RSADWRQOHY WY TXH @ SOMRWP H5 5( HWFUZEGHV
HVSDFHV GPAEKDQU H DXVRXUGHV HQWIX[  FURLVAY GDGDSVIMRQ FOP DWIXH HWGH ELRGLYHVWME
QRVIP P HOWRWY/ GH VD SUBHQFH DX 6,%&$

5 HVIGHOFH) RU5 HDOL WM @
SOWRWP HGH@ ' TXLDQDOVH @
USAQHQFH GDQV @P P RELIHUHWSHP HW
®1 SDWDJ H Y:GDFWRQ D ANEDP AERUAH
RXWDX RQJ GH GDQQAE! YRIUS

................................................

$&7,9,7! 6 (1

)2&86

7 /P RLI QDI H GH @ GAP DUFKH GH5 RRI6 FDSH YHWY GHV
E¢WP HQW USAQHQW

/2, DRUDQVAHQDYUO  XQH YIMW GX VWM

5 RRIVFDSHV DILQ GH P HWH HQ O LAUH XQH HP S®I FRQFUHW
GH VROMRQV [RQGAEN VXUD QDVWUH HWRQ UNBI CDQV @
UBAMHQRH GX ELW

* WDYHY QOABMMRQ GH \RIMUHV Y/ ATVAEN FHY SURVW
QH VH FROMQMONBDV GH UTEXILH B \MP SAEDMUHV DX VHQ
GHV E¢\P HQW HWEDQV @HQYILRQQHP HQAXUEDIQ P DIV [
FROMEXHQME DBP HQW-® EIRGYHWWKEHQ R UDQMGHY
KDELBAW SRXUBN SRTVDWXLY HWHQ DP AERIDQAD TXDOAE
GH YIH GHV KDEABQW

&HV GAP DUFKHV VRX@ QHQATXH GDGDSVBMRQ DX FKDQI HP HQW
FOP DANXH HWD FRQVHUYDIRQ GH @ EIRGYHWKECH VRONBDV
GHV REMRIV VASDUS/ P DIV GHV GMHY FRP S@P HQEILHV
TXLUHQRUFHQAD USAQHQFH GHV YIGBN IDFH DX[ GARY
HQYURQQHP HQmX]
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HQVILRQQHP HQEGN GASDWH GERWP DY O )2&86
GRPDQH HWD IIQDQFIHU  SRXU  LQIXVHU

SWIRIAWLYHP HQW GV SIDWITXHY  ILQDQFLALHV

DWXIDQAH®N  RSADARQQHBN ®FDAYHY  HW

2, VXIW FHV WQGDQFHV  HW H S&RWH &V

GlUIAHQW P SDFW GHV VXMW GH GXIDELDXEVXUD

YDBIXU IP P REIQAULH DX WDYHWY GH VHV WDYDX|

VXU @ YDBXU YHWM PDV DXWL VXU GV

G\ QDP LTXHV VRFIDBN HWRFLARGNV

$X FRXWY GH @QaH @, MHWIILAE GHY

SURUME/ DX UHIDUG GH @ G QP [TXH ,P SDFW' pXCH
SDUWV DSSURIRQAU (DQI GBI GAXNGH KIMRUTXH SRUBQNV
VXUD YDBIXUIP P REIGAUH DILQ GH SRXYRIUIQUE UHUY:
WP HY FH SDUDP AWH DX] ANGHY HWRMUE Gk
H MBQNV GH @MWRADIRQ ' DQV FHWH SHY/SHRYH

@WRFADIRQ D QRIP P HQVDFFRP SDIQE G SURWW
SIBM ,QRQGSFW F  FLGHAWRXV ' [DXWH  SDUW
AMQEAH 6 VSHAWH GAXNGH HQ H SBDQAE DBP HQNV
®V IPSDFW VRADX HWVRAADX] GHV SUDIWXHV
IP P REIQAHV & p-MA-FH MH TXH @ ' HVAIQMYHQX
DX 6RPPHWGH @ 0 HVXUWH GyP SDFW HQ
WHRIQDQW®! JURXSH GH WDYDIO VXU @P P REIMHU V2
|P SDRWDQFAESDU, P SDRVWDQN
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FRQVRP P DARQV ABHU AR XHV UMW AEIHXUHY GH DX[
QLYHDX[ GDYDQOWFUVH FRQILLP DOWNXH @ VREUZBEFRQVWIMH XQ
®YHUDFFHVWIE®! HVWMKFUMUDQWSRXUDMAQGUH B REMFWY
FQP DI XHY HWUAE BP HQWLHY GX VHRWIXU QRVZP P HQWFHX[ GX
GAFUHWMOADLLH $ X GH®:2GH @ARHJ IH @ VREUANE.QWURI H
GAYRLP DIV SOV MU HP HQABN XVDIHV BV P RGAGNV
[P P RELOHY HWD J HWRQ GHV LHWWRXUFHV
/2, SRXWXIMYHV WDYDX] SRXUDFFRP SDJ QGHUGN DRMXLY GDQV
QRN H GXUDE®! GHV GAP DUFKHV GH VREUARE-WEATHBSSH XCQH
UAEB IRQ SOV @I H DXVRXUGH @ VREUAEP P REIGAH  VREUARE

_ $YUO 0DL 0DL

IRGFAUH HQ @HQ DYHF BV REMPW GX =$ 1 VREUASKEGXVDIH GHV
EAP HON' P DY DXLVREWEAEHO UAWRXUFHY HAP DEIDX]  DIIO [ YUH EOQF VREUAHKE 5 DSSRUNWREUAAE 5 DSSRUWNVREUAKE
FKDSIMH WODILH® * ( & UBAGHQIHO * ( &

GHQFRXUDI HUGHY WDQVIRUP DURQY SOV VWIKPUMUHDN GX VHRAMXU SN
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" HSXY @ FUVH AEHU AT XH GH @, D /AP REVE
@EQV Bl FDGH GX VXLYLGX SOQ GH VREWAKEAH AT XH
OQFESDUBH* RXYHUHP HOVHQDFFRP SIUQDQAMD P VHHO e e ettt ettt ettt et ettt et ea et et e e et et et e e et et eeenen,

Z XYUH HWEDQP DURQ GHV FKDUMY GHQJ DI HP HOAGX VHRWMXU
IP P RELOIHU/ fWRFIDIRQ FRQUNEXH Y51 ASAEBHUGN DXL GX
VHRAMXUDXWRXUGHY HQWX] GH UIEXPIRQ GXUDE®! GHV
FRQVRP P DIRQV ZEHU AT XHV HQ @HQ DYHF B 30Q

% MP HON XWDEB! @' (0( @' * (& @' +83 HWD) 3( %
(Q @,' DCRIEP P HOABDUIFS/AE2O FRRUEICDIRQ HW
1@ UEEDRIRQ GHV GHX] IAP HV IDSSRUNV GH VXIYLGX SDQ GH
VREUASKESRXUBN VHRMXY USAGHQMHCHWMMDILH & HV
WDYDX ROIBHP IV GHOREXP HORUBN SIAIXEP IHVHD oo
Z XYUH SDUBN SIRHMRQGHY GIGHQMHUBN 1UHQY HW
BMHY GDRIRY HABH YDEUWHUBN G QDP TXHV HQJI DI ARV
DIQ GDQRUHUGKIDEBP HQABN GAP DUFKHV GH VREUAKRECDQY
BNV XVDIHY @ SEMMRQ HAD JHAIRQ GHV E¢ WP HOV
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(Q ®1 SIRIDP P HY%RGLYHWIW P SXORQ 3$57(1%$,5(6
* URXS D I LQDOVAHWSXEQEGHX] QRXYHDX]

LIQGFDMXLY %2, %DWDIQULTXH @ P LVH Y5NRXU

GXQ LQGFDWMXUH DABQW

* |3 FH %@ P RELOVDARQ GHV DFWXLY GH @ | LOAH
DX GAYHRSSHP HOWGH QRXYHDX[ SDUMQDUDW HW
15GH QRP EUHXVHV LOMYHQARQY @RXWD YIVH ¥4
DSSRUMUXQ UEAEHQWHOFRP P XQ GH PAYDOXDARQ
GHV HQWIX[ GH ELRGLYHWIWESRXU®! VHFWXU

IP P RELOHU



)2&86
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-XI1Q
5 AAEHQNHO

&6 K HVWD IQP VDIRQ GH
@P SUHOM EIRGYHYME

-XIQ
) RUP DIRQ EIRGYHIWAE

HWP P REIOHU

/' HV IRQEDP HQWX]

2 AREWH
5 AABHQIHO
& REAEYHFH 6 DQKE
HVWELHQ QWA

2 FREWH

0 IWH Z2RXUUEAEHQIHO
( \DWEH @ EIRGYHWAVERW

VRXV IQEFDWXLY
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(Q %% 3 D FROFHQWEVHV
WDYDX[ VXU®! GAYHRSSHP HQAHWD
FRQVRIGDWRQ GH GRXWOYDWS' $37
DYHE GREMIFW GH UHQIRIFHUD
WREXVWVWH GHV AYDOXDWRQV

P XQOMBZBV HWGDP AARUHUGDIGH YoM
GAFIMRQ HQ P DWALH GDGDSVMRQ
GX E¢WDX FKDQJ HP HQWF@P DWI XH
DYHF @ P LVH HQ SMFH GXQH

QRXYH@H | RQFWRQQDDXEGH 0 D/ 0 DL - X1GpW 1RYHP EWH
VIP X@QMRQ 5HRQMIRP XOIH5 5( 0 RGAGIGH SRVIMRQ 6 IP XOMRQ DEDS\IMRQ 0 RGA®I 9 XQAEDEIOWE
DQDOVH P XQVDBEV FKDBIXU9 $@DVYDWS' $37 9

)2&86

(Q %$3 D GAHBSSAD YHVMRQY  GX P RGA®! GH SRVMRQ %M FKDBIXU
EDVAH VXUGN GRQQAEN SUIRVSHRIYHY 0 ARREDFH 75$&& ([SRH  HAD
WDVIPRILH 75 $&& DP AARDOAD LREXMAH HWD FRKABHQRH GHV IQGFDWXLY

| HP RGA®I QAU UH GAERUP DIV GHY GRQQAEN GEHRW GH FKDBXUXUEDIQV ¥4
KDXW UB/ROMRQ MVT X2 GEEKH® GH @ SDUFH®! DIQULTXH GH CRXYHDX]
IQEFDWXLY FRP P H B QRP EUH GH NRXWY GAQFRQIRUAMMHP LTXH +XP I1GH !

& HWQAFDWIXU LQAEIMEDQV 9DWB' $37 FRP EIQH \MP SAEDUH HWKXP IGVE
SRXUUH GEMUD FKDBXUUEBP HQAHWWHQIH SDUBN RFFXSDQN P IHX] TXH @
VHX®! WP SAEDWIUH GH @DIU

/' H FDBXAEH VFRUHV Qi SRVMRQ D ASEDMVWAESRXUP IHX]  SUHQAUH HQ FRP S\M
OV H WP HY ( QIQ @ USEROMRQ GX P RGAGI HXURSAHQ D AEDP ARV
UHQRUDQND FRKAEBHQRH HQMH B AEKH®N QDQDOH



(Q @, DOOFARQAWMYH
(65(, (XURSHDQ 6 XWEIQDE®

5 HDOQ( WM , QMDWYH DILQ
GoAEMQGUH VHV DRIV Y2XQ
SAEIP AMHHXURSAEQ 1 RWH FRQWIW
HAWWIP S®I GV HQWIX] ( 6*
GASDWHMORV [ LRQWALHV
QDWRQDBN HWCHWHWHMHOSRXU
GV DFWXLY DX[ DFWYIVAE SDQ
HXURSAHQQHY GKDUP RQLVHUBXLY
SUDWI XHV GXUDEGV Y2 @AEKHD!
FROWMHQE®H
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(65 (, SURGXIMEH QRP EUHXVHV BAWRXUFHV FHQIAEN VXUBN

HQWX] GH GXUDELDAESRXUBH VHAMXULP P REIMHUHQ ( XURSH

SRUAESDUXQ HIRWAEH SDUWEI H GH ERQQHV SUMITXHV HW

QIQM® HIFH FRAYH

o ' HV ANGHY WDQUCDIRQDBN

« 8QSDCRDP DGH HQWX] UBGP HQBILWVAQY/  SD\V

« ' HVIQRIWSKIHY DUFGN UARXY QH SAEHQHY HW
JIXIGHV RSAMRQCHY

/ HSWRIWP P H D A3 DBP HQAXQH YRFDIRQ GDQP DIRQ GH
UEHDX YID @RU DQYDMRQ GH Z HELQDIUHV DYHF GHV LQYIVA/

HXURSAEQV HWB! SDUII H QXQH QHZ VOMUUE BP HQELH ¥
VHV P HP EUV

3$57(1$,5(6



(Q (65 ( , DWDYDIQPE/2GDQP DMRQ GH VRQ US/HDX GH P HP ELHV
HWSDUMQDLLHY HQ SOXV GH P DIOMQUUVRQ U WP H GH SXEQFDWRQV

* 13 FH %@ SDUAFLSDARQ GH GLYHLY SDUMQDLLHV HXURSAEQV DX|

Z HELQDILHV ( 65 (, 0 RWIQIV %@ FRAFWM GH UIHRXWY GiH SAEIHQFHV
RX HQFRWH ¥2@ FRQVRIGDMRQ GHV LHDMRQV P HP ELHV @

FRP P XQDXWE( 65 ( , D SX CWH UHQIRUFAE SRXUSRXWXLYUH B HIRUV
GROM@I HQFH FRAPFWYH Y2@RWI LOH GX SLRIWDP P H

)2&86
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) AYUHU $YUO -X1Q

( \WGH FURVAE VXU * XIGH GHV DPURQY 5 HORXYHDE®N HO

SD\V ( XURSAERQY DEDS\IAYHY (XRSH 6 RDUVDIRQ
9HWIRQ DQJI OIVH

)2&86

/ DQFHP HQAGHV ( 65 ( )/ 7RXU

(Q  (65(, DHAWP AXCH WX
HXURSAEIQQH DILQ GH BHFHQUHUGN SUGFSDBN
UH OGP HQBMRQY SXEGFDMRQY HWQMDYHY
YRBQELLHV HQ P DWAUH GLP P RELIHUGXUDE® SRXU
@QQAH HWAHB %2 YHQIU 6 XUGDQQAE GHV
IQMYIHZ V ROMEBKEADIVAEN DYHF G 98/8 DX
S5RDXPH8Q ®' 1* %HQ$S@®P DICH @,3 HQ
SUDOQCHHW * 1, HQSXWEKH HQ DSSRUBQAXQ
AEOILDI H VXUDPWDOAE BV GARY HWBN
RSSRWMQUAE/ HQ P DWAUH Gf 6%  GDQV BIXWY SD\ V

2 FVREWH
&DEIEIHY
UB GP HQMIUH HXURSAEQ
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/ DIRUP DARQ RFFXSH XQH S@FH FHQAD® GDQV
OWDMEIHGH® " HAW LQVFUNSBLOHP HQW
GDQV VHV DP EIMRQV ¥:KRU] RQ

| XQGHY REMPIV GH (WRADIRQ HAWHQ HIHWEH
GRMUGHQHP EBI GHV DRMXLY GX VHRMXUGXQ
VRF®! GH FRQLDMDQRHY FRP P XQHV FRQAIRQ
IQEVSHQVDE®! SRXUDFFAZEHU®! SDWDIH %2

MAIRQ IDFH DX] HQWX] GH @ WDQUMRQ
P P REICAUH

)2 &86

2 EWKQUWRQ GX VWAXW 2 L DQLVP H GH IRUP DARQ

/2, DIWDGFKLXQH ANSH AKPMUDQM HQ HQ REWQDQAD UHFRQCDM/DQRH GRUDQVP H GH
IRUP DIIRQ & HWH AYROMRQ WDGXIWD YRBQAEGH SURIMVMRQQDOHUHWG ADU LUGR [ UH SAEDIRIITXH
CH DWRADIRQ \RXWHQ UHQRUADQAD FUEIELOAEHWD SRUAE! GH VHV SURJUDP P HV DXSLAV GHV
DRMXLY GX VHRAMXU



[ HV RXWY GH IRWP DWRQ GAYHRSSAY SDU

@, RQMEMESHQVAE SDUMVERXUBN
SIRIHVWIRQQHY GX VHRMXU

&RQAXV SRXUWDQVP HMH BV QRURQV
HVWHWHTBN GH P DQAWH HILFDFH LY VH
GIMOQI XHQASDUGIXUIRUP DW2® |RLY XGITXH
HWSABDI RILTXH DFFHVWIE®! Y2\RXV BV
SURIHWIRQQHY GH AP P RELIHUVDQV DXFXQ
SUEHTXLY

&HV RXWY V DSSXIHMWXU®N WDYDX[ GH
@, DIQVLTXHVXUFHX[ GRU DQVDWRQV
VFLIHOW LT XHV GH UAEAEHOQFH HAGH SDUMQDLLHY

DFDGAP LTXHV UHFRQQXV J DLDQWADQAKQ
FRQMQX WJ RXUHX]

| DQFAE HQ @) UVTXH GH QP P REIHU  XUDEG
VHWISIGHP HQAP SRVAE! FRP P H XQ RXIDGH
VHOUEIDYDIIRQ SEELVFME VXVFMIQAKQ HQJ RXHP HQW
FURMVDQADXSUAY GHV SURIHWIRQRHY GX VHRWXU

| XATXH HWEDVAEVXUQQM® HQFH FRIFWY ®1 IRUP DWWV
SDUFXQRUHP HQNDCDSWKEY2XCQH JUDQGH YDUASKECH

FROM WV V4P LDV GHQWHSUMH \WDP  EXI@IQIV RX
IRXUAEN GDFFXHIOGHY QRXYHDX] DUIYDQW U GHV
FDGUHV TXLRQAGDIGIXWY FROFHQWED JUDQCH P DIRUME
GHV DWTHY UBDOVAY HQ

/ HV SDUASDQN DX[  DIWMOHY/ IOMUHQUHSUMHY  TXDQW2
HY RQWXLYLOD IRUP DMRQ CDQV GREMIFY GH GHYHQU
DQP DWIXWY Y2BIXUMRXU DILQ GH 1DIUH WD RQQHU@WWOHUDX
VHQ GH GXUSURSUH VWIKPMUH RX DXSLAV GH BIXLY FRHQW
HADXWHY SDUHY SUHCDQMY H WLOHYV
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) RWEHFHXFFAV @' D OQFAHQ XQH
IRUP DARQ DX[ IRQGDP HVBX[ GH @P P RELOHUGXDE®!
HQIRWP DWH BDLQQ) GBI/ DEHD'

6 RQ REMIP HVWEH |RXUQIUXQ VRF®! GH FRQLDMVDGFHY
UREXVAM VXU®BN HQWMX| ( 6* HWBIXUDSSTFDMRQ Y2
IOAH [P P REICAUH / IDSSURFKH HVWA VAP DMRMXH HW
CROHXAHYMRQ GHV GLIABHQN HQWX]  Yo\DYHLY
GHV P RGX®BN FRXUWV HWKAP DWXHV DYHF GHV IIEKHV V2
\MEZEK DL HURWGHY H HIFIEHY QRQ QRWMEN
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(Q @, DFRQWOXAGH IHJRUFHUVD
SUBSMHQFH P ABIDATXH DILQ GHP IHX[ 1DILH
FRQQDEAH VHY DPARQY YDERUVHUVHY SURMW
HVWHQVLELOVHU®! SXEQE DX]  HQWIX]
GIDGDSVMRQ GH ELRGLYHWIWEHWGH GXUDELDKE
SRXU®G! VHRWXULP P RELQHU

* 1} FH%XQH FRP P XQIEDARQ DFWYH VXUGN
P ABIDV WDGMRQQHY HWOQXP AEITXHY QR |

DI LLP H VRQ WN®I GDRMXUHQJ DJ /E | DYRUVH B
GID®RI XH DYHF VHV SDUMQDILHY HADFFUREAD
YIVIELOXEGH VHV LOMDWYHY DXSLAY GHV

FIVR HQV GHV [QWAIXMRQV HAGHY GAELGHXLY

0 DV / D GXWDELDAEGDQV ®f E¢ WP HQW XQ
VXMMITXLVH VRAOGLH 0 DUHO DQDRK

SRV " 5 HFRXUUM WP DWIXHP HOW 2D
FOP DW/DWRQ SRXUQRXV DI IDEKIUVHDIW
LUAEGEKL™ - XOAWH/ HAEXUH

0DL YARGLYHWIVE VDQWEHELHQ QAH
0 WHA® . KDWIU=HSI

- XIBW 5 DIWDEKLUGN YL@V F HVWWDILH
WHYHQU®! YLYDOQWO IUHM . KDWRU=HSI

1RYHP EWH

"/ HYWLHQWX Qd-VW\SDV
VHX®P HOAGH SRVIMRQ GXQ E: WP HOWAXQ
UVTXH P DV VD YX@QADELQWHE DFHY2FH UVT XH
T - XOHWH / HAEXUH

GAEHP EWH / RIHP HQWEXUHDX KNWO

/ HV HIRUWV GH VREUAKEAEHD AT XH

P DO XHOABI SDV - XQ-WH / HAEXUH
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(Q ®f UB/XOIVOHARVWHQ GAELFIVGH b GXIDW
QRWIP P HQW GXQH SIRYIMIRQ FRP SWE®! VLI QULEDAYH
SRXUGM H

/ HIRQGV GH UBHUYH SHIP HAMRXW RLY GIDEVRUEHU FHAM
SHUM HWGH J DUDQW @ SAEHQQIWE GH GDWRFIDWRQ SRXU
EQQAE Y2 YHQU
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& H UDSSRUNF HVDYDQWIRXVWKOH KIRLLH
FRGFWYH « FKDTXH P HP EUH TXLSDURI H VHV

H SAEHQFHY HWERQQAEN DYHF FRQILDQFH Y%
FKDTXH SDUMODLLH TXL FURMHQ QRWH GAP DUFKH Y5
FKDT XH FRADERWDWXUT XL GRQQH GH VRQ WP SV HW
GHVRQ AEHJIH P HFL

9RXV OMV @ WDVRQ SRXUDMTXHBI @ ;' H MM HW
DYDQFH * FH%YRXV QP P RELQHUGXUDE®! Q HW
SOV XQH DP EMRQ GRIQEIOH  F HWKQ

P RXYHP HOWHQ P DUFKH FROFUHWYLYDQW

& HWM DQQAE HOFRWH YRXV QRXV DYH SURXYZETXH
QAOW@I HOFH FRAFWYH HWORWH SOXV EH® |RUFH

1 RXV VRP P HV KHXUHX[ GH FROWQXHUGDYHQWMH V%
YRV FRNVY/
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	L’année 2025 marque une étape importante pour l’Observatoire de l’Immobilier Durable. Dans un contexte où les enjeux climatiques, réglementaires et économiques transforment profondément le secteur immobilier, l’OID a poursuivi avec constance sa mission : accompagner l’ensemble de la filière vers des modèles plus sobres, résilients et durables.
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