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/H�SDUF�ORFDWLI�VRFLDO 

3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 

5pSDUWLWLRQ�HQWUH�ORJHPHQWV�LQGLYLGXHOV�FROOHFWLIV� 
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44%

5pSDUWLWLRQ�GHV�PpQDJHV�SDU�FRPPXQH� 

3%

16%
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LA POSSESSION LE PORT SAINT PAUL

TROIS BASSINS SAINT LEU

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO� 
SDU�FRPPXQH� 

'pEXW� ������ OH� 7&2� UHJURXSDLW� ��� �� GHV�
PpQDJHV�GH�/D�5pXQLRQ�HW� �����GHV� ORJHPHQWV�
ORFDWLIV�VRFLDX[�GH�O¶vOH� 
 
6XU� VRQ� WHUULWRLUH�������GHV�PpQDJHV� VRQW� ORJpV�
GDQV�OH�SDUF�ORFDWLI�VRFLDO�PDLV�FH�WDX[�UHFRXYUH�
GHV�GLVSDULWpV�LPSRUWDQWHV�HQWUH�FRPPXQHV � 
 
· G¶XQ� F{Wp� ���� GHV� UpVLGHQFHV� SULQFLSDOHV�

GX�3RUW�VRQW�GHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�
HW������j�OD�3RVVHVVLRQ�� 

· GH� O¶DXWUH� F{Wp� 6W� 3DXO� QH� FRPSWH� TXH�����
����GH�ORJHPHQWV�ORFDWLIV�VRFLDX[��6W�/HX�
����HW�7URLV�%DVVLQV����� 

�����GHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�VRQW�GHV�ORJHPHQWV�LQGLYLGXHOV�GDQV�OH�7&2� 
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/H�SDUF�ORFDWLI�VRFLDO 

5\WKPH�GH�OLYUDLVRQ�GX�SDUF�ORFDWLI�VRFLDO 

$QFLHQQHWp�GX�SDUF�ORFDWLI�VRFLDO�HW�U\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ 

5\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ�SDU�FRPPXQH 

/D�3RVVHVVLRQ /H�3RUW 

6DLQW�3DXO 7URLV�%DVVLQV 

6DLQW�/HX 

'DQV�OH�7&2��OH�SDUF�ORFDWLI�VRFLDO�D�FRPPHQFp�
j�VH�FRQVWLWXHU�VXU�OD�FRPPXQH�GX�3RUW�j�SDUWLU�
GHV�DQQpHV����DYHF�XQ�SLF�GH�FRQVWUXFWLRQ�HQWUH�

OHV� DQQpHV� ����-����� R�� OH� U\WKPH� DQQXHO�
PR\HQ� GH� OLYUDLVRQV� D� FXOPLQp� j� SUHVTXH� ����
ORJHPHQWV� 

$SUqV�XQ�QHW�UDOHQWLVVHPHQW�SHQGDQW�OHV�DQQpHV�
���� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[�V¶HVW�DFFpOpUpH�VXU�WRXWHV�OHV�FRPPXQHV�
SHQGDQW� OHV� DQQpHV� ���� SRXU� DWWHLQGUH� ����
OLYUDLVRQV�HQ�PR\HQQH�HQWUH������HW������ 
'H������j�������RQ�DVVLVWH�j�XQ�UDOHQWLVVHPHQW�

LPSRUWDQW� GX� U\WKPH� GH� OLYUDLVRQV� VXU� SUHVTXH�
WRXWHV� OHV� FRPPXQHV��&HWWH� WHQGDQFH� V¶LQYHUVH�
GH� ����� j� ����� DYHF� XQH�PR\HQQH� GH� SOXV� GH�
���� OLYUDLVRQV� HIIHFWXpHV� SDU� DQ�� (Q� ����� HW�
������ ���� ORJHPHQWV� QHXIV� RQW� pWp� OLYUpV� HQ�
PR\HQQH�SDU�DQ� 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�EDLOOHXU 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�SDU�EDLOOHXU� 5pSDUWLWLRQ�GX�SDUF�ORFDWLI�SDU�EDLOOHXU� 
SDU�DQQpH�GH�OLYUDLVRQ 

/D� 6+/05� HVW� OH� EDLOOHXU� VRFLDO� OH� SOXV�
LPSRUWDQW� GX� 7&2� HW� VXU� �� GHV� �� FRPPXQHV�
DYHF� ����� ORJHPHQWV�� /D� 6,'5� HVW� pJDOHPHQW�
SUpVHQWH�VXU�OHV���FRPPXQHV�GX�7&2��DORUV�TXH�
OD� 6(0$'(5� D� EHDXFRXS� FRQVWUXLW� GDQV� OHV�

DQQpHV����GDQV�OH�FDGUH�GHV�RSpUDWLRQV�5+,�GX�
3RUW�HW�GH�OD�3RVVHVVLRQ� 

/D� 6('5(� HVW� VXUWRXW� SUpVHQWH� GDQV� O¶RXHVW� VXU� OD� FRPPXQH� GH� 6W� 3DXO�� PDLV� pJDOHPHQW� j� OD�
3RVVHVVLRQ��DX�3RUW�HW�j�6W�/HX� 
(QILQ��OD�62',$&�SRVVqGH�GX�SDWULPRLQH�DX�3RUW��HW�OD�62'(*,6�j�6DLQW�/HX� 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 
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/H�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF� 

/D�3RVVHVVLRQ 

17%

27%52%

4%

ancien LLTS LLS intermediaire

7\SH�GH�ILQDQFHPHQW�GX�SDUF�SDU�FRPPXQH 

/H�3RUW 6DLQW�3DXO 

7URLV�%DVVLQV 6DLQW�/HX 
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/H� SDUF� DQFLHQ� �DYDQW� ������ UHSUpVHQWH� �����
GX� SDUF� ORFDWLI� VRFLDO� GX� 7&2�� PDLV� VH�
FRQFHQWUH�VXUWRXW�VXU�OD�FRPPXQH�GX�3RUW�R��LO�
FRQVWLWXH������GX�SDUF�VRFLDO� 
 
6XU� FHWWH� FRPPXQH�� OHV� ORJLTXHV� GH�
UpKDELOLWDWLRQ�GH�FH�SDUF�DQFLHQ�GH�OD�6,'5�HW�
GH�OD�6+/05�YRQW�SUHQGUH�GH�SOXV�HQ�SOXV�GH�
SRLGV� 

'DQV�OHV�DXWUHV�FRPPXQHV��OH�ILQDQFHPHQW�//6�
HVW� WUqV� ODUJHPHQW� PDMRULWDLUH�� OHV� //76� pWDQW�
FHSHQGDQW�SUpVHQWV�GH�PDQLqUH�VLJQLILFDWLYH�j�6W�

/HX� HW� 6DLQW� 3DXO� DYHF� UHVSHFWLYHPHQW� ��� HW�
����GX�SDUF� 
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/H�SDUF�ORFDWLI�VRFLDO 

7DLOOH�GHV�ORJHPHQWV 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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(Q� PDWLqUH� GH� UpSDUWLWLRQ� SDU� WDLOOH� GHV�
ORJHPHQWV�� OH�7&2�VH�GLVWLQJXH�GH�OD�PR\HQQH�
GpSDUWHPHQWDOH�SDU�XQ�SRLGV�SOXV� LPSRUWDQW�GH�
JUDQGV� ORJHPHQWV� �7�� HW� ��� TXL� UHSUpVHQWHQW����

�����GHV� ORJHPHQWV� �DX� OLHX�GH������SRXU�/D�
5pXQLRQ��� DX� GpWULPHQW� GHV� SHWLWV� ORJHPHQWV�
�7��7���� TXL� QH� FRQVWLWXHQW� TXH� ����� GX� SDUF�
ORFDWLI�WRWDO� 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�QRPEUH�G¶DWWULEXWLRQV�GH� 
ORJHPHQWV�ORFDWLIV�VRFLDX[� 

/HV�DWWULEXWLRQV�FHV����GHUQLqUHV�DQQpHV� 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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'HSXLV� ������ DYHF� SOXV� GH� ����� PpQDJHV�
VDWLVIDLWV� HQ� PR\HQQH� SDU� DQ�� OH� QLYHDX�
G¶DWWULEXWLRQV� GX� 7&2� HVW� HQ� KDXVVH� VHQVLEOH�
SDU�UDSSRUW�DX[�DQQpHV�SUpFpGHQWHV�� 
 

&H� QLYHDX� HVW� FHSHQGDQW� j� UHODWLYLVHU�� GDQV� OD�
PHVXUH� R�� SRXU� XQ� SRLGV� GH� SRSXODWLRQ� TXDVL�
LGHQWLTXH�� OH� YROXPH� PR\HQ� GHV� DWWULEXWLRQV�
GDQV�OD�&,125�HVW�ODUJHPHQW�VXSpULHXU��j������
SDU�DQ� 
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5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

/D�3RVVHVVLRQ /H�3RUW 

$X�VHLQ�GX�7&2�� OD�SDUW�GHV�PpQDJHV�GH� WDLOOH�
UpGXLWH��XQH�RX�GHX[�SHUVRQQHV��D\DQW�EpQpILFLp�
G¶XQH� DWWULEXWLRQ� HQ� ����� HVW� SOXV� IDLEOH� TXH�
GDQV� G¶DXWUHV� EDVVLQV� G¶KDELWDW� HQ� SDUWLFXOLHU�

VXU�6DLQW�3DXO�������HW�6DLQW�/HX�������� 
$� O¶LQYHUVH� FHWWH� SDUW� UHSUpVHQWH� ���� VXU� OD�
FRPPXQH�GX�3RUW� 

6DLQW�3DXO 

/HV�DWWULEXWLRQV 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ� 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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/H� WDX[� GH� URWDWLRQ� GH� ����� GDQV� FH� EDVVLQ�
G¶KDELWDW�HVW�OH�SOXV�EDV�GH�O¶vOH�HW�ODUJHPHQW�HQ�
GHVVRXV� GH� OD� PR\HQQH� GpSDUWHPHQWDOH� GH�
������ 

&HOD�UHIOqWH� OD� IRUWH� WHQVLRQ�TXL�V¶H[HUFH�VXU� OH�
SDUF� ORFDWLI� VRFLDO� GH� FHV� FRPPXQHV� HW�
QRWDPPHQW�VXU�FHOXL�GH�6DLQW�3DXO�R��OH�WDX[�GH�
URWDWLRQ�Q¶HVW�TXH�GH�������� 
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/HV�SUpYLVLRQV�j�FRXUW�WHUPH 

3UpYLVLRQV�GH�OLYUDLVRQV 

3DU�W\SH�G¶RSpUDWLRQ 

3UpYLVLRQV�GH�OLYUDLVRQV�SDU�EDLOOHXU�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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(Q� ������ OHV� SUpYLVLRQV� GH� OLYUDLVRQV� pWDEOLHV�
SDU�OHV�EDLOOHXUV�ODLVVHQW�HVSpUHU�XQH�SURGXFWLRQ�
G¶XQ�QLYHDX�pOHYp��DYHF�SUqV�GH������ORJHPHQWV�
QHXIV� DWWHQGXV�� HVVHQWLHOOHPHQW� HQ� GHKRUV�
G¶RSpUDWLRQV�G¶DPpQDJHPHQW��=$&��5+,��� 
,O� HVW� FHSHQGDQW� SUREDEOH� TX¶XQH� SDUWLH� GH� FHV�
SUpYLVLRQV�QH� VRLW�GLIIpUpH�DX-GHOj�GH�������GX�

IDLW� GHV� DOpDV� GH� FKDQWLHU� GDQV� XQ� FRQWH[WH� GH�
IUDJLOLVDWLRQ�GX�VHFWHXU�GX�%73�� 
(Q� ������ OHV� SUpYLVLRQV� GH� OLYUDLVRQV� VRQW�
QHWWHPHQW� j� OD� EDLVVH� DX[� DOHQWRXUV� GH� ����
ORJHPHQWV� 

3DU�EDLOOHXU 
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&RQFOXVLRQ 
6L� ORUV� GH� FHV� GHUQLqUHV� DQQpHV� OD� UHSULVH� G¶XQ� U\WKPH� GH� OLYUDLVRQ� PR\HQ� DX-GHOj� GH� ����
ORJHPHQWV�SDU�DQ�D�SHUPLV�G¶DPpOLRUHU�OD�VLWXDWLRQ�GDQV�OH�7&2��OHV�QLYHDX[�WUqV�IDLEOHV�GX�WDX[�GH�
URWDWLRQ� GDQV� OHV� FRPPXQHV� LQGLTXHQW� OH� PDLQWLHQ� G¶XQH� WHQVLRQ� WUqV� IRUWH� VXU� OH� PDUFKp� GH�
O¶KDELWDW� VRFLDO�� /H� YROXPH� GHV� DWWULEXWLRQV� GDQV� FH� SDUF� UHVWH� IDLEOH� SDU� UDSSRUW� DX� SRLGV� GH�
SRSXODWLRQ�GX�7&2�HW�ODUJHPHQW�LQVXIILVDQW�SRXU�UpSRQGUH�DX[�EHVRLQV� 
 
(Q�������OH�QLYHDX�GH�SURGXFWLRQ�GHYUDLW�UHVWHU�VRXWHQX��HW�VH�UDSSURFKHU��GHV�REMHFWLIV�GX�3/+�GX�
7&2�HQ�PDWLqUH�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�QHXIV� 
$X-GHOj� GH� ������ SRXU� DSSURFKHU� OHV� REMHFWLIV� TXH� OH� 7&2� V¶HVW� IL[p�� SOXVLHXUV� FRQGLWLRQV� VRQW�
QpFHVVDLUHV�� 

· /¶DXJPHQWDWLRQ� GHV� FUpGLWV� FRQVDFUpV� DX� ILQDQFHPHQW� GH� ORJHPHQW� VRFLDO�� SDU� OD� /%8�� OD�
GpILVFDOLVDWLRQ� HW� OH� FUpGLW� G¶LPS{WV�� $X-GHOj� GH� OD� TXHVWLRQ� GX� YROXPH� GHV� FUpGLWV� LO� HVW�
pJDOHPHQW� QpFHVVDLUH� HW� XUJHQW� GH� UHWURXYHU� YLVLELOLWp�� VLPSOLFLWp� HW� HIILFDFLWp� GDQV� OHV�
PRGDOLWpV�GH�ILQDQFHPHQW�GX�ORJHPHQW�VRFLDO�j�OD�5pXQLRQ� 

· /¶DFFpOpUDWLRQ�GX�ODQFHPHQW�GH�QRXYHOOHV�RSpUDWLRQV�G¶DPpQDJHPHQW�HW�OH�UHQIRUFHPHQW�GX�
VRXWLHQ�DX[�FRPPXQHV�SRXU�OHXU�ILQDQFHPHQW�SRXU�OD�SpULRGH�j�YHQLU� 

· /H�UHQIRUFHPHQW�DX�VHLQ�GX�7&2�G¶RXWLOV�GH�VXLYL�GX�3/+�HW�GH�PR\HQV�G¶DFFRPSDJQHPHQW�
SRXU�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�FH�SODQ� 

· /D�GpFOLQDLVRQ�GDQV� OHV�GRFXPHQWV�G¶XUEDQLVPH�GHV�FRPPXQHV�GHV�RXWLOV� UpJOHPHQWDLUHV�j�
OHXU�GLVSRVLWLRQ�SRXU� IDYRULVHU� O¶LPSODQWDWLRQ�GH� ORJHPHQWV� VRFLDX[�R��FHOD�HVW� VRXKDLWDEOH�
�HPSODFHPHQWV�UpVHUYpV��ILVFDOLWp�VXU�WHUUDLQV�YDFDQWV�«��� 

 

/¶$5026�TXDQW�j�HOOH�HVW�SUrWH�j�DSSRUWHU�VD�FRQWULEXWLRQ�j�WRXWHV�OHV�GpPDUFKHV�SRUWpHV�SDU�OHV�
pOXV�DOODQW�GDQV�FHV�GLUHFWLRQV�HW�YLVDQW�j�DSSRUWHU�GHV�VROXWLRQV�DX[�EHVRLQV�G¶KDELWDW�GH�WRXV�OHV�
PpQDJHV�GX�7&2� 

&RQWDFW 
0LFKHO�2%(5/( 

 
$5026�2, 

$VVRFLDWLRQ�5pJLRQDOH�GHV�0DvWUHV�G¶2XYUDJH�6RFLDX[�HW�DPpQDJHXUV�2FpDQ�,QGLHQ 
����UXH�GH�OD�5pSXEOLTXH�������6DLQW�'HQLV 
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