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0DLULH���7pO������������������-�)D[�������������������(PDLO���PDLULH�VW-ODXUHQW-GH-FHUGDQV#ZDQDGRR�IU 
$693����������������� 
$VWUHLQWHV�VHUYLFHV�WHFKQLTXHV��������������������5pJLH�pOHFWULTXH����������������� 
%XUHDX�GX�7RXULVPH���������������������������������� 
&DPSLQJ����������������� 
'pFKHWWHULH���2XYHUW�/XQGL��0DUGL��-HXGL�9HQGUHGL�6DPHGL��GH��+�j���K�HW�GH���K���j���K���� 
7pO����������������� 
3RPSLHUV������RX����  6$08������  *HQGDUPHULH������ 
*HQGDUPHULH�GH�3UDWV�GH�0ROOR���7pO����������������� 
'RFWHXUV���0U�HW�0PH�5LHUD�����������������    3KDUPDFLH����������������� 
.LQp���-XOLHWWH�3UDWJLQHVWRV����������������� 
&DELQHWV�G¶LQILUPLqUHV���)UDQoRLVH�)HUQDQGH]��������������������1DWKDOLH�&DQWRQ��������������������&ODLUH�9LGRQL-
6DTXp���������������������&DWK\�*XHUUHUR��������������������)ORUHQFH�&XQDGR-&RQVWDQW����������������� 
&&$6���1DGLQH�3XLJ����������������� 
$VVLVWDQWH�VRFLDOH���SHUPDQHQFH��qPH�HW��qPH�MHXGL�GX�PRLV�GH���K�j���K�j�OD�PDLULH� 
30,����HU�YHQGUHGL�GX�PRLV�GH���K�j���K�DX�FHQWUH�VRFLDO��MDUGLQ�GX�&HQWUH�6RFLR�&XOWXUHO�HW�6SRUWLI�� 
3HUPDQHQFHV�0DLULH���/HV�EXUHDX[�VRQW�RXYHUWV�DX�SXEOLF�GH���K�j���K�HW�GH���K�j���K�� 
&/,&��FHQWUH�ORFDO�G¶LQIRUPDWLRQ�HW�GH�FRRUGLQDWLRQ������DQV���qPH�HW��qPH�PHUFUHGL�j�OD�PDLULH�GH���K���j����K 
0U�OH�0DLUH�UHoRLW�VXU�UHQGH]-YRXV�HQ�SULRULWp�OHV�0DUGLV�� 
/HV�DGMRLQWV�HW�FRQVHLOOHUV�GpOpJXpV�UHoRLYHQW�VXU�UHQGH]-YRXV���V¶DGUHVVHU�DX�VHFUpWDULDW� 
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���	����&RXUULHU�GHV�OHFWHXUV 
 

���	�����3KRWRWKqTXH 

6200$,5( 

1RXV�YRXV�UDSSHORQV�TXH�OH�VWDWLRQQHPHQW�HVW�LQWHUGLW�VXU�O¶HQVHPEOH�GH�O¶D[H�
SULQFLSDO�GH�OD�WUDYHUVpH�GX�YLOODJH�5'��KRUV�HPSODFHPHQWV�PDWpULDOLVpV� 

1RXYHDX[�KRUDLUHV�RXYHUWXUH�DX�
SXEOLF�GHV�EXUHDX[�GH�OD�0DLULH�� 

'X�OXQGL�DX�YHQGUHGL� 
GH���K�j���K�HW�GH����K�j���K 

5DSSHO���HQ�FDV�GH�IXLWH�G¶HDX��GH�
GpJUDGDWLRQV��GH�SUREOqPHV�VXU�
OD�YRLULH�GDQV�OD�FRPPXQH�XQ�
VHUYLFH�G¶DVWUHLQWH�HVW�GLVSRQLEOH�
HQ�GHKRUV�GHV�KRUDLUHV�
G¶RXYHUWXUH�GX�VHFUpWDULDW�GH�OD�
PDLULH�DX��������������� 
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/H�EXGJHW������RX�OH�UHVSHFW�GH�QRV�HQJDJHPHQWV 
 
0DOJUp�XQ�FRQWH[WH�pFRQRPLTXH�GLIILFLOH ��GLPLQXWLRQ�GHV�GRWDWLRQV�
GH�O¶(WDW��JUkFH�j�OD�SDUWLFLSDWLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�OH�
VRXWLHQ� ILQDQFLHU� GH� O¶(WDW�� GX� FRQVHLO� GpSDUWHPHQWDO�� GX� FRQVHLO�
UpJLRQDO�GH� O¶DJHQFH�GH� O¶HDX�GH� O¶XQLRQ�HXURSpHQQH��RQW�SHUPLV�GH�
ODQFHU�XQ�SURJUDPPH�G¶LQYHVWLVVHPHQWV�FRQVpTXHQW� 
/¶REMHFWLI�GH�FHV�SURMHWV � 
-�$VVXUHU� XQH�PHLOOHXUH� SURWHFWLRQ�PpGLFDOH� SRXU� OHV� ODXUHQWLQHV� HW�
OHV�ODXUHQWLQV��OH�ILQDQFHPHQW�GH�OD�PDLVRQ�GH�VDQWp�SOXULGLVFLSOLQDLUH�
HVW� ERXFOp�� /D� PDLWULVH� G¶RXYUDJH� VHUD� DVVXUpH� SDU�
O¶LQWHUFRPPXQDOLWp� 
-� 0HWWUH� HQ� FRQIRUPLWp� QRV� VHUYLFHV� SXEOLFV �� OHV� WUDYDX[�
SUpSDUDWRLUHV�FRQFHUQDQW�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�OD�IRUJH�RQW�GpPDUUp 
-�5HQGUH�SOXV�SHUIRUPDQWV�QRV�UpVHDX[�G¶HDX
 
-�5pXVVLU�OD�FUpDWLRQ�GH�OD�VWDWLRQ-VHUYLFH 
-�5HQGUH�KRPPDJH�DX[�DQFLHQV�UpSXEOLFDLQV�HVSDJQROV��OD�5HWLUDGD��HW�DX�SDVVp�DUWLVDQDO�
LQGXVWULHO�GH�QRWUH�FRPPXQH�DYHF�XQH�PDLVRQ�GH�SDWULPRLQH�UHORRNpH�HQ�UpVHDX�DYHF�QRV�
DPLV�FDWDODQV�GX�6XG� 
0HV� FKHUV� DGPLQLVWUpV�� MH� YDLV� YRXV� IDLUH� XQ� DYHX�� WRXWHV� FHV� DFWLRQV� TXL� RQW� GpMj� pWp�
FRQFUpWLVpHV� RX� TXL� VHURQW� PLVHV� HQ� °XYUH� SURJUHVVLYHPHQW�� QH� VDXUDLHQW� DWWpQXHU� PD�
GpFHSWLRQ� GH� YRLU� XQ� SURMHW� PDMHXU �� OD� FHQWUDOH� SKRWRYROWDwTXH� EORTXpH� j� FDXVH� GH�
SUREOqPHV�DGPLQLVWUDWLIV��'RVVLHU�VHQVLEOH�SRXU�6W�/DXUHQW�GH�&HUGDQV�LPSRUWDQW�SRXU�XQ�
WHUULWRLUH ��OH�+DXW�9DOOHVSLU� 
&RQFHUQDQW�QRWUH�FRPPXQH��F¶HVW�O¶DYHQLU�GH�OD�5pJLH�(OHFWULTXH�TXL�HVW�HQ�MHX��$�FDXVH�
GHV� QRXYHOOHV� UqJOHV� LPSRVpHV� SDU� O¶8QLRQ� (XURSpHQQH� HW� O¶DEVHQFH� GH� SURGXFWLRQ�
G¶pQHUJLH��'HUQLqUHPHQW�MH�UHFHYDLV�0RQVLHXU�OH�'LUHFWHXU�G¶(1(',6�HW�XQ�FDGUH�G¶(')��
'HV�VROXWLRQV�H[LVWHQW�PDLV�OH�WHPSV�SUHVVH��-H�QH�PDQTXHUDL�SDV�PHV�FKHUV�DGPLQLVWUpV�
GH�YRXV�LQIRUPHU�GH�OD�VXLWH�GH�FH�GRVVLHU� 
0DOJUp� FH� FRQWUHWHPSV�� MH� VRXKDLWH� UHVWHU� SRVLWLI�� OHV� UpVHDX[�� OHV� UHODLV� GH� VROLGDULWp�
SHUPHWWURQW� G¶DYDQFHU� GDQV� OH� GRPDLQH� GH� OD�PRGHUQLWp�� WUqV� KDXW� GpELW�� LQWHUQHW��PDLV�
DXVVL�OH�SULQFLSH�GH�OD�VROLGDULWp�DFWLYH�DYHF�OD�FUpDWLRQ�G¶XQH�PXWXHOOH�GH�YLOODJH��MH�YRXV�
LQYLWH� j� DVVLVWHU� DX[� UpXQLRQV� G¶LQIRUPDWLRQ� TXL� VH� GpURXOHURQW� SURFKDLQHPHQW� j� 6W�
/DXUHQW�GH�&HUGDQV� 
 
©0LHX[�YLYUH�j�6DLQW�/DXUHQW�GH�&HUGDQV ª�F¶HVW�PRQ�Y°X�OH�SOXV�FKHU�YRXV�SRXYH]�
FRPSWHU� VXU� PD� GpWHUPLQDWLRQ� HW� FHOOH� GH� PHV� DPLV� SRXU� PHWWUH� HQ� °XYUH� FHWWH�
GHYLVH� 
 
 
 
 
 
 
 

OH�PDUFKp�UpVHDX[�G¶HDX�D�pWp�GpYROX�j�O¶HQWUHSULVH�6$'(�VLqJH�VRFLDO�(/1(�OH�VRXV-WUDLWDQW�D�pWp�GpVLJQp�SDU�OH�WLWXODLUH�GX�PDUFKp� 
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9RLULH�FRPPXQDOH 

/HV�WUDYDX[�GH�UpKDELOLWDWLRQ�GH�OD�%LOEqUH�HW�GHV�UpVHDX[�G¶HDX�GH�OD�UXH�
-RVHSK�1LYHW�HW�URXWH�GX�%DF�VRQW�WHUPLQpV����WUDYDX[�UpDOLVpV�SDU�OD�VR�
FLpWp�6$'(�GX�%RXORX�HW�YRLULH�VRXV-WUDLWpH�SDU�OH�WLWXODLUH�j�6735�
G¶(OQH� 
6XLWH�DX�SUREOqPH�G¶HIIRQGUHPHQW�G¶XQ�PXU�GHV�DWHOLHUV�PXQLFLSDX[��HQ�
GHVVRXV�GHV�WRLOHV�GX�VROHLO��F¶HVW�O¶HQWUHSULVH�(,))$*(�JpQLH�FLYLO�TXL�D�
pWp�UHWHQX�HW�TXL�D�HIIHFWXp�OHV�WUDYDX[� 
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&DPSLQJ�PXQLFLSDO�� 
/¶pTXLSH� PXQLFLSDOH� D� EkWL� XQ�
HVSDFH� SRXU� DFFXHLOOLU� OHV�
FRQWHQHXUV�GH�UHF\FODJH�SRXU�OHV�
UpVLGHQWV� GX� FDPSLQJ�� 'DQV� OH�
FDGUH�GX�GpYHORSSHPHQW�GXUDEOH�
GX� VLWH�� OH� JpUDQW� D� VRXKDLWp�
PHWWUH� HQ� SODFH� FH� V\VWqPH� GH�
UHF\FODJH�SRXU�OH�FDPSLQJ�� 

7UDYDX[�FRPPXQDX[ 

/HV�DQFLHQV�GH�6W�/DXUHQW�GH�&HUGDQV�VH�VRXYLHQQHQW�
HQFRUH� GH� OD� 5HWLUDGD�� XQH� SpULRGH� QRLUH� GH� QRWUH�
KLVWRLUH�� �� ���� UpIXJLpV� SROLWLTXHV� UpSXEOLFDLQV�
FDWDODQV�RX� HVSDJQROV� WUDQVLWqUHQW�SDU�6W�/DXUHQW� HQ�
����� 
1RXV� SHQVLRQV� FHWWH� pSRTXH� UpYROXH� DYHF�
O¶DYqQHPHQW�GH�OD�GpPRFUDWLH�HQ�(VSDJQH�PDLV�YRLOj�
TX¶DXMRXUG¶KXL� HQ� &DWDORJQH� OH� JRXYHUQHPHQW� HVSDJQRO� QH� UHVSHFWH� SDV� OHV� GURLWV� HW� OLEHUWpV� IRQGDPHQWDOHV� TXL�
IRQGHQW�OD�GpPRFUDWLH�GDQV�O¶XQLRQ�HXURSpHQQH�HW�GDQV�OH�PRQGH� 
(Q�DSSRVDQW�OH�© /ODo ª�VXU�OH�IURQWRQ�GH�OD�0DLULH�VRXV�OD�GHYLVH�/LEHUWp��(JDOLWp��)UDWHUQLWp��OHV�pOXV�GH�6W�/DXUHQW�
GH�&HUGDQV�H[LJHQW�TXH�VRLW�JDUDQWL�O¶H[HUFLFH�GHV�OLEHUWpV�IRQGDPHQWDOHV�TXL�FDUDFWpULVHQW�XQ�pWDW�GpPRFUDWLTXH��OHV�
OLEHUWpV�G¶RSLQLRQ��G¶H[SUHVVLRQ��GH�UpXQLRQV��GH�PDQLIHVWDWLRQV� 
$IILUPHQW�OHXU�VROLGDULWp�DYHF�OHV�UHSUpVHQWDQWV�SROLWLTXHV�GH�OD�*pQpUDOLWDW�HPSULVRQQpV�RX�IRUFpV�j�O¶H[LO�SRXU�OHXUV�
RSLQLRQV�GDQV�O¶H[HUFLFH�GH�OHXUV�PDQGDWV�DLQVL�TXH�SRXU�OHV�UHVSRQVDEOHV�DVVRFLDWLIV� 

/pJLVODWLRQ� 
'pMHFWLRQV�FDQLQHV 
6XLWH�j�GLYHUVHV�FRQVWDWDWLRQV�GH�FH�JHQUH�GH�IDLWV��XQ�SHWLW�
UDSSHO�V¶LPSRVH�DILQ�TXH�SHUGXUH�OH�PLHX[�YLYUH�HQVHPEOH��
/HV�GpMHFWLRQV�FDQLQHV�VRQW�LQWHUGLWHV�VXU�OHV�YRLHV�SX�
EOLTXHV��OHV�WURWWRLUV��OHV�HVSDFHV�YHUWV�SXEOLFV��OHV�HVSDFHV�
GH�MHX[�SXEOLFV�SRXU�HQIDQWV�HW�FH�SDU�PHVXUH�G¶K\JLqQH�
SXEOLTXH��7RXW�SURSULpWDLUH�RX�SRVVHVVHXU�GH�FKLHQ�HVW�WH�
QX�GH�SURFpGHU�LPPpGLDWHPHQW�SDU�WRXW�PR\HQ�DSSURSULp�
DX�UDPDVVDJH�GHV�GpMHFWLRQV�FDQLQHV�VXU�WRXWH�RX�SDUWLH�GX�
GRPDLQH�SXEOLF�FRPPXQDO��(Q�FDV�GH�QRQ�UHVSHFW�GH�
O¶LQWHUGLFWLRQ��O¶LQIUDFWLRQ�HVW�SDVVLEOH�G¶XQH�FRQWUD�
YHQWLRQ�GH��qUH�FODVVH�����HXURV� 
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/HV� VHUYLFHV� G¶DLGH� HW� G¶DFFRPSDJQHPHQW� j�
GRPLFLOH� QH� FHVVHQW� G¶pYROXHU� GDQV� OH� EXW�
G¶DGDSWHU� OHV� SUHVWDWLRQV� GH� VHUYLFHV� DX[� EH�
VRLQV� GHV� SHUVRQQHV� DLGpHV�� � $XMRXUG¶KXL�� DX�
YX�GH�O¶pYROXWLRQ�GHV�SROLWLTXHV�SXEOLTXHV�HW�OD�
ORL�G¶DGDSWDWLRQ�GH�OD�VRFLpWp�DX�YLHLOOLVVHPHQW��
O¶DVVRFLDWLRQ� /HV� (PSORLV� )DPLOLDX[� GX� 9DO�
OHVSLU� HQ� SDUWHQDULDW� DYHF� OH�&&$6� GH� 6DLQW�
/DXUHQW� GH� &HUGDQV� RQW� PLV� HQ� SODFH� XQH�
SROLWLTXH� GH� SUpYHQWLRQ� GH� OD� SHUWH� G¶DXWRQR�
PLH�� 
$LQVL�� GHV� DFWLRQV� FROOHFWLYHV� GH� SUpYHQWLRQ���
ILQDQFpHV�SDU�OH�&RQVHLO�'pSDUWHPHQWDO�SDU�OH�
ELDLV� GH� OD� FRQIpUHQFH� GHV� ILQDQFHXUV�
�&)33$��� RQW� SX� rWUH� RUJDQLVpHV� GHSXLV� SOXV�
G¶XQ�DQ�VXU�OD�FRPPXQH�GH�6W�/DXUHQW�GH�&HU�
GDQV� 
&RQFUqWHPHQW��WRXV�OHV�OXQGLV�DX�FHQWUH�VRFLR-FXOWXUHO�GH���K�j���K����XQH�YLQJWDLQH�GH�ODXUHQWLQV�VH�UHWURXYHQW�SRXU�XQ�PRPHQW�GH�FRQ�
YLYLDOLWp�ORUV�GH�VpDQFHV�GH�J\PQDVWLTXH�DGDSWpH��'HV�UpVLGHQWV�GH�O¶(+3$'�1RVWUD�FDVD�\�SDUWLFLSHQW�pJDOHPHQW�� 
&HV�DWHOLHUV�VRQW�HQFDGUpV�SDU�0PH�.(528$1721�+pOqQH��GLSO{PpH�HQ�VSRUW��HW�0PH�9$//$'$5(6��$JHQW�GH�FRQYLYLDOLWp�� 
6L�YRXV�VRXKDLWH]�SDUWLFLSHU�j�FHV�DWHOLHUV��LO�VXIILW�GH�YRXV�LQVFULUH�DXSUqV�GH�1DGLQH�38,*�DX�&&$6�GH�6W�/DXUHQW�GH�&HUGDQV������  
)DELHQQH�3/$1$6��/HV�(PSORLV�)DPLOLDX[�GX�9DOOHVSLU��HW�-HDQQHWWH�3/$1(6���&&$6�GH�6W�/DXUHQW�GH�&HUGDQV����� 

'XUDQW� OHV�GLIIpUHQWV� FRQVHLOV�PXQLFLSDX[��0RQVLHXU� OH�
0DLUH�HW�O¶HQVHPEOH�GHV�pOXV�RQW�FRQWLQXp�j�WUDYDLOOHU�HW�
WLHQQHQW� j� YRXV� LQIRUPHU�� GDQV� XQ� VRXFL� GH� WUDQVSD�
UHQFH��GHV�VXMHWV�WUDLWpV�HW�GpEDWWXV�TXL�YRXV�FRQFHUQHQW�
GLUHFWHPHQW 
9LH�FRPPXQDOH� 
-�'DQV�VD�VHVVLRQ�GX����IpYULHU��OH�&RQVHLO�0XQLFLSDO�D�YRWp�j�
O¶XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV��OH�SURJUDPPH�GH�WUDYDX[�GH�
YRLULH�FRPPXQDOH������� 
/H�PRQWDQW�GH�FHV�WUDYDX[�V¶pOHYDQW�j���� �������¼��+7��OH�&RQVHLO�
0XQLFLSDO�D�VROOLFLWp�XQH�VXEYHQWLRQ�OD�SOXV�pOHYpH�SRVVLEOH�GDQV�OH�
FDGUH�GH�OD�GRWDWLRQ�G¶pTXLSHPHQW�GHV�WHUULWRLUHV�UXUDX[���'(75�
����� � 
-�'XUDQW�OD�VHVVLRQ�GX����DYULO��OH�&RQVHLO�0XQLFLSDO�D�YRWp�OHV�
WDX[�GH�FRQWULEXWLRQV�GLUHFWHV����� 
$SUqV�DYRLU�GpOLEpUp�j����YRL[�HW���DEVWHQWLRQV��LO D�pWp�GpFLGp�G¶DS�
SOLTXHU�XQ�FRHIILFLHQW�GH�YDULDWLRQ�SURSRUWLRQQHO�GH������DX[�WDX[�
G¶LPSRVLWLRQ�GH�OD�WD[H�G¶KDELWDWLRQ������ 
3DU�UDSSRUW�j��������FHV�WDX[�VHURQW�GpILQLV�FRPPH�VXLW � 
-�7$;(�'¶+$%,7$7,21 ���������HQ����� 
-�7$;(�)21&,(5(��������HQ����� 
-7$;(�)21&,(5(�121�%$7, ����������HQ����� 
/H�&RQVHLO�0XQLFLSDO�D�HQVXLWH�SURFpGp�j��O¶DSSUREDWLRQ�GHV�
FRPSWHV�DGPLQLVWUDWLIV�HW�GHV�FRPSWHV�GH�JHVWLRQ��GH�OD�FRP�
PXQH�SRXU������ 
$SUqV�V¶rWUH�IDLW�SUpVHQWHU�OH�EXGJHW�SULPLWLI�������HW�OHV�GpFLVLRQV�
PRGLILFDWLYHV�TXL�V¶\�UDWWDFKHQW��OH�GpWDLO�GHV�GpSHQVHV�HIIHFWXpHV�HW�
FHOXL�GHV�PDQGDWV�GpOLYUpV�� 
$\DQW�O¶DVVXUDQFH�TXH�OH�UHFHYHXU�DYDLW�UHSULV�GDQV�VHV�pFULWXUHV�OH�
PRQWDQW�GH�FKDFXQ�GHV�VROGHV�ILJXUDQW�DX�ELODQ�GH�O¶H[HUFLFH��FHOXL�
GH�WRXV�OHV�WLWUHV�GH�UHFHWWHV�pPLV�HW�FHOXL�GH�WRXV�OHV�PDQGDWV�GH�
SDLHPHQW�RUGRQQDQFpV� 
&RQVLGpUDQW�TXH�WRXWHV�OHV�RSpUDWLRQV�GX��HU�MDQYLHU������DX����Gp�
FHPEUH������DYDLHQW��pWp�UpJXOLqUHPHQW�MXVWLILpHV� 

�,O�D�pWp�GpFODUp�TXH�OHV�FRPSWHV�������SRXU�OD�FRPPXQH��OH�VHUYLFH�
GHV�HDX[�HW�DVVDLQLVVHPHQWV��OH�ORWLVVHPHQW�FRPPXQDO��OHV�SRPSHV�
IXQqEUHV���GUHVVpV�SDU�OH�UHFHYHXU�Q¶DSSHODLHQW��QL�REVHUYDWLRQ��QL�
UpVHUYH� 
&HWWH�VHVVLRQ�D�pWp�FO{WXUpH��SDU�O¶DWWULEXWLRQ�DX[�DVVRFLDWLRQV�OR�
FDOHV�GHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW�SRXU�O¶DQQpH������SRXU�XQ�
PRQWDQW�GH��������¼� 
&HV�DWWULEXWLRQV�RQW�pWp�GpOLEpUpHV�j�O¶XQDQLPLWp�GHV�PHPEUHV�SUp�
VHQWV� 
,O�HVW�j�UDSSHOHU�OHV�FRQWUDLQWHV�ILQDQFLqUHV�GXHV�j�OD�EDLVVH�GHV�
GRWDWLRQV�GH�O¶pWDW 

$�&�&�$���FKDVVH� ����¼ -XGR�FOXE� 
9DOOHVSLU 

�����¼ 

$50$'$'$57�
�WKpkWUH� 

����¼ -XPHODJH�7RU�
WHOOj 

����¼ 

$VVRFLDWLRQ��FKDWV�
$PpOLH 

����¼ /D�IRUJH�ORLVLUV ����¼ 

$VVRFLDWLRQ�7UXLWH ����¼ 2UIpR �����¼ 

%RXOH�VSRUWLYH� 
/DXUHQWLQH 

�����
¼ 

3DUHQWV�G¶pOqYHV �����¼ 

&DUWH�EODQFKH�FLQp�
PD 

�����
¼ 

3HX�$OHJUH �����¼ 

'DQVHXUV�FDWDODQV �����
¼ 

3HWLW�SRLQW�/DX�
UHQWLQ 

����¼ 

'HJXGD�IRUPD �����
¼ 

3ULQFLSDO�5RVVHO�
OR 

�����¼ 

)1$&$ ����¼ 5pYHLO�/DXUHQWLQ �����¼ 

)rWH�GH�O¶HVSDGULOOH �����
¼ 

5HVWR�GX�F°XU ����¼ 

    6DSHXUV� 
SRPSLHUV 

�����¼ 
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Remboursement 
personnel

3%

Taxes habitations & 
foncières

39%

Impôts et taxes
7%

Taxe électricité
2%

Dotations 
participations

16%

DGF
18%

Opération d'ordre 
sec
1%

Produits & services
8%

Revenus d'immeuble
6%

Recettes de fonctionnement 2017

Remboursement personnel Taxes habitations & foncières Impôts et taxes
Taxe électricité Dotations participations DGF

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�VRQW�GH�����������¼� 
/HV�UHFHWWHV�GH�IRQFWLRQQHPHQW�VRQW�GH�����������¼ 
&H�FRPSWH�DGPLQLVWUDWLI������IDLW�DSSDUDLWUH�XQ�H[FpGHQW�GH�IRQFWLRQQHPHQW�GH��������¼��,O�V¶DJLW�GH�O¶DXWRILQDQFH�
PHQW�EUXW��LQVXIILVDQW�SRXU�DVVXUHU�OH�UHPERXUVHPHQW�GH�OD�GHWWH�� 
/H�EXGJHW�SUpYLVLRQQHO�������DYHF�XQH�UpGXFWLRQ�VHQVLEOH�GHV�FKDUJHV�GH�SHUVRQQHO��������SHUPHWWUD�XQH�DXJPHQWD�
WLRQ�VHQVLEOH�GH�O¶DXWRILQDQFHPHQW�j�KDXWHXU�GH�������¼ 

Charges à caractère général
24%

Energie
5%

Subventions associations
3%

Indemnités élus
2%

Charges de personnel
52%

Atténuation de produits
5%

Autres charges de gestions 
6%

Intérêts 
3%

Dépenses de fonctionnement 2017

Charges à caractère général Energie Subventions associations Indemnités élus Charges de personnel Atténuation de produits Autres charges de gestions Intérêts
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6HUJH� D� SDVVp� OD�PDLQ� DX� �� j�
KXLW�GH�6DLQW�/DXUHQW�GH�&HU�
GDQV� 
1RXV�VRXKDLWRQV�OD�ELHQYHQXH�
j� 6\OYLH�� &KULVWLDQ�� 6LULODN� HW�
-HDQ–�0DUF��6HXOH� ILJXUH�UHV�
WDQWH�(ORGLH�� 
,OV� QRXV� DFFXHLOOHQW�GX� OXQGL�
DX�VDPHGL�GH��K�j���K�HW�GH�
��K�j���K��'LPDQFKH�GqV��K� 
,OV� SURSRVHQW� DXVVL� OHV� OLYUDL�
VRQV� j� GRPLFLOH� WpOpSKRQH� ��
��������������� 
%RQQH� FRQWLQXDWLRQ� j� WRXWH�
O¶pTXLSH�� 

6XU�SURSRVLWLRQ�GH�0U�OH�0DLUH��OH�SUpVLGHQW�GH�OD�&&,�%HUQDUG�)RXUFDGH�D�UHPLV�j�+HQUL�1RX��PDvWUH�FKDUFXWLHU��OD�PpGDLOOH�GH�OD�&&,�� 
GLVWLQFWLRQ�TXL�KRQRUH�+HQUL�1RX�HW�VD�IDPLOOH�PDLV�DXVVL�OD�FRPPXQH�GH�6DLQW�/DXUHQW�GH�&HUGDQV� 

'HSXLV�SOXVLHXUV�DQQpHV� OHV�HVSDFHV�YHUWV�HW� OHV�YRLULHV�GX�YLOODJH�VRQW�HQWUHWHQXV� VDQV� DXFXQ� UHFRXUV�j�GHV� VXEV�
WDQFHV� FKLPLTXHV�SK\WRVDQLWDLUHV��0DLV� OD�SURWHFWLRQ�GH�QRWUH� HQYLURQQHPHQW� FRPPXQ�SDVVH�SDU� O¶HQJDJHPHQW�GH�
WRXV��pOXV��DJHQWV�PXQLFLSDX[�PDLV�DXVVL�WRXV�OHV�KDELWDQWV�GX�YLOODJH� 
$JLU�WRXV�HQVHPEOH�F¶HVW�rWUH�DFWHXU�GX�=pUR�3K\WR���F¶HVW�DSSUpKHQGHU�DXWUHPHQW�O¶HVSDFH�SXEOLF�HW�QH�SOXV�FRQVLGp�
UHU�FRPPH�VDOH�HW�QRQ�HQWUHWHQX�XQ�HVSDFH�GDQV�OHTXHO�RQ�REVHUYH�TXHOTXHV�KHUEHV�IROOHV��SLVVHQOLWV��OLVHURQ��HWF�� 
&¶HVW�DXVVL�SUHQGUH�O¶LQLWLDWLYH�G¶DUUDFKHU�OH�SHWLW�EULQ�G¶KHUEH�TXL�SRXVVH�VXU�OH�WURWWRLU�GHYDQW�VD�PDLVRQ�RX�ELHQ�HQ�
FRUH�VHPHU�TXHOTXHV�IOHXUV�GHYDQW�VD�SRUWH� 
/D�PXQLFLSDOLWp�VRXKDLWH�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�GpVKHUEDJH�FLWR\HQ�DILQ�GH�UHVSRQVDELOLVHU�OD�SRSXODWLRQ� 
8Q�FDKLHU�YD�rWUH�PLV�j�GLVSRVLWLRQ�HQ�PDLULH�R��OHV�YRORQWDLUHV�j�XQH�PDWLQpH�GH�GpVKHUEDJH��UXHV��FLPHWLqUH«��HQ�
FDGUpH�SDU�OH�SHUVRQQHO�GHV�VHUYLFHV�WHFKQLTXHV�VHURQW�OHV�ELHQYHQXHV� 
$JLU�WRXV�HQVHPEOH�SRXU�DXMRXUG¶KXL�HW�SRXU�GHPDLQ�DXUD�SRXU�FRQVpTXHQFHV�� 
· 8QH�PHLOOHXUH�TXDOLWp�GH�O¶HDX 
· 'HV�UpFROWHV�GH�TXDOLWpV�SRXU�OHV�IUXLV�HW�OpJXPHV 
· 8Q�LPSDFW�VXU�QRWUH�VDQWp 
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��IpYULHU����� 
0DQLIHVWDWLRQ�FRQWUH�OD�IHUPHWXUH�G¶XQH�
FODVVH�j�O¶pFROH�3LHUUH�HW�0DULH�&XULH 

&HWWH� DQQpH�� O¶pFROH�GH�6DLQW�/DXUHQW�� HQ�SDUWHQDULDW� DYHF� OHV�SDUHQWV�
G¶pOqYHV�� OH� FHQWUH� GH� ORLVLUV�� OD� UHVWDXUDWLRQ� VFRODLUH�� O¶(3+9� GH� OD�
PDLVRQ�GH� UHWUDLWH� DLQVL� TXH� OD�PXQLFLSDOLWp�� RQW�PHQp�GHV�SURMHWV�GH�
GpYHORSSHPHQW�GXUDEOH�DXWRXU�GX�WKqPH�GH�O¶DOLPHQWDWLRQ��¬�FHWWH�RF�
FDVLRQ�� GHV� EDFV� SRWDJHUV� RQW� pWp� LQVWDOOpV� DX[� DERUGV� GH� O¶pFROH�
�GHYDQW�O¶pFROH�PDWHUQHOOH�HW�GHUULqUH�O¶pFROH�pOpPHQWDLUH�DX�QLYHDX�GH�
OD�FDQWLQH��� 
3OXVLHXUV� IOHXUV�� SODQWHV� DURPDWLTXHV� HW� OpJXPHV� � �RLJQRQ�� SHWLW� SRLV��
UDGLV�� pSLQDUG�� FDURWWH�� FRQFRPEUH�� FRXUJHWWH�� WRPDWH�� RQW� GpMj� pWp�
SODQWpV��VXLYDQW�GHV�SUDWLTXHV�UHVSHFWXHXVHV�GH� O¶HQYLURQQHPHQW�HW�GH�
OD�ELRGLYHUVLWp�� 
&HV�SHWLWV�SRWDJHUV�VRQW�GHV�MDUGLQV�SDUWDJpV��F
HVW-j-GLUH�RXYHUW�j�WRXV�
HW�FRQVLGpUpV�FRPPH�XQ�HVSDFH�SXEOLF��1¶KpVLWH]�SDV�j�YHQLU�GpFRXYULU�
HW�SURILWHU�GH�FH�OLHX�GH�YLH��SDUWDJHU��DUURVHU�SHQGDQW�FHW�pWp�HW�VXUWRXW�
MDUGLQHU�HW�UpFROWHU �� 
(QILQ�XQ�JUDQG�PHUFL�j�&KDKLQH�G¶DYRLU�ILqUHPHQW�UHSUpVHQWp�O¶pFROH�j�
OD� ERXUVH� G¶pFKDQJH� GH� SODQWHV� GH� 6DLQW� -HDQ� O¶$OEqUH� HW� WURTXp� DU�
EXVWHV��URVLHUV�HW�IUDLVLHUV��1RXV�DWWHQGRQV�DYHF�LPSDWLHQFH�OD�ODEHOOLVD�
WLRQ� pFR� pFROH� TXL� UpFRPSHQVHUDLW� HW� ILQDOLVHUDLW� FHWWH� EHOOH� DQQpH� GH�
SURMHWV� 

3UHPLqUHV�UpFROWHV 

&KDKLQH�j�OD�ERXUVH�G¶pFKDQJH�GHV�SODQWHV 

6HPLV�j�FKDXG�UpDOLVpV�SDU�OHV�UpVLGHQWV 

,QVWDOODWLRQ�GHV�EDFV�DX�PRLV�GH�IpYULHU 
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/¶DVVRFLDWLRQ�3\UpQpHV�&DWDODQHV�1pSDO� 
D�pWp�FUppH�HQ������SDU�XQH�SRLJQpH�GH�FDWDODQV��DX�OHQGHPDLQ�GHV�VpLVPHV�TXL�RQW�IUDSSp�GXUHPHQW�OH�1pSDO��3OXV�
GH������PRUWV� 
�1RWUH�REMHFWLI ��DSSRUWHU��XQH�DLGH�G¶XUJHQFH�DX�YLOODJH�LVROp�GH�3KDUSX��YLOODJH�GH�QDLVVDQFH�GH�QRWUH�$PL�7HM��
VHV�SDUHQWV�\�KDELWHQW�WRXMRXUV�� 
� ����KDELWDQWV��GRQW�SOXV�GH�����HQIDQWV��/HV�KDELWDWLRQV��OHV�EkWLPHQWV��OHV�pFROHV��OHV�JUHQLHUV�j�FpUpDOHV�HW�OHV�
pWDEOHV�RQW�pWp�WRWDOHPHQW�RX�HQ�SDUWLH�GpWUXLWV�&HV�SHUWHV��DYHF�OD�GLVSDULWLRQ�GX�EpWDLO��RQW�HX�XQ�LPSDFW�GLUHFW�VXU�
OD�VXEVLVWDQFH�GH�OD�SRSXODWLRQ��TXL�V¶HVW�WURXYpH�GDQV�XQH�JUDQGH�GpWUHVVH��3OXV�GH�UpVHDX�G¶HDX�� 
/H� SRVWH� GH� VDQWp� H[LVWDQW� D� pWp� pQRUPpPHQW� WRXFKp�� HQWUDvQDQW� GH� QRPEUHX[�SUREOqPHV� GH� VXLYL�PpGLFDO� SRXU�
WRXWH�OD�SRSXODWLRQ� 
/¶DVVRFLDWLRQ�D �°XYUp�GH�VXLWH�GDQV�OHV�32��HQ��+DXW�9DOOHVSLU�HW�&HUGDJQH���DILQ�GH�WURXYHU�GHV�IRQGV��GHV�GRQV��HW�
G¶DSSRUWHU� XQH� DLGH� LPPpGLDWH�� �DFKDWV� � GH� FLWHUQHV� G¶HDX� SRXU� OHV� pFROHV�� � GH� PpGLFDPHQWV� HW� GH� PDQXHOV�
VFRODLUHV�� 
��/¶DVVRFLDWLRQ��D�SX�IDLUH�GH�JURV�WUDYDX[�GH�UpQRYDWLRQ��G¶DJUDQGLVVHPHQW�HW�G¶DPpQDJHPHQW�GX�SRVWH�GH�VDQWp��
/HV�WUDYDX[�VHURQW�ELHQW{W�WHUPLQpV�HW�OH�SRVWH�GHYUDLW�RXYULU�HQ�MXLQ�������*UkFH�j�YRXV�7286��/¶DVVRFLDWLRQ�D�
DXVVL�GpYHORSSp�XQ�V\VWqPH�GH�VWRFNDJH�FLWHUQH��HW�GH�GLVWULEXWLRQ�G¶HDX�YHUV�OH�FHQWUH�GX�YLOODJH�� 
O¶DVVRFLDWLRQ�DLGH�VRXV�OD�UHVSRQVDELOLWp�GH�7(-��XQ�RUSKHOLQDW�© 1DPDVWH�&KLOGUHQ�1HSDO�© j�.DWPDQGRX��F¶HVW��
XQ� pWDEOLVVHPHQW� G¶DFFXHLO�� G¶pGXFDWLRQ� HW� GH� VRLQV� G¶XQH� YLQJWDLQH� G¶HQIDQWV� GpVKpULWpV�� � 9RXV� QRXV� DYH]� GpMj�
SHUPLV�GH�OHV�pTXLSHU�HQ�XQLIRUPHV�VFRODLUHV�HW�ELHQ�SOXV�HQFRUH��0HUFL� 
3URFKDLQ�REMHFWLI ��UHIDLUH�OHV�GRUWRLUV��DFKHWHU�GHV�OLWV��PDWHODV��GUDSV��FRXYHUWXUHV��RUHLOOHUV��SRXU����HQIDQWV��DYHF�
YRXV� F¶HVW� SRVVLEOH ��/¶DVVRFLDWLRQ�D� IDLW�GH� OD� VFRODULWp� OD� SULRULWp� Q���GH� VRQ�VRXWLHQ�DX[�HQIDQWV��0DLV�QRXV�
DYRQV� EHVRLQ� GH� YRXV��PHUFL� GH� QRXV� VRXWHQLU� ORUV� GHV� pYpQHPHQWV� TXH� QRXV� SURSRVRQV�� VWDQGV�� GLDSRUDPDV� DX�
FLQpPD��UHSDV��FRQFHUWV�HWF�«UHQGH]�YRXV�j�OD�IrWH�GH�O¶HVSDGULOOH�HW�j��OD�)RUJH � 
�6XU� QRWUH� VLWH� ZZZ�S\UHQHHVFDWDODQHVQHSDO�FRP� RX� VXU� IDFHERRN�� YRXV� SRXYH]� UHWURXYHU� QRV� DFWLRQV� HW� GH�
QRPEUHXVHV�SKRWRV��/¶XQLRQ�IDLW�OD�IRUFH��YRXV�rWHV�7286�LPSRUWDQWV�SRXU�QRV�© SHWLWV ª� 
6L�QRXV�VRXKDLWH]�QRXV�UHMRLQGUH�GDQV�O¶DVVRFLDWLRQ��QRXV�HQ�VHULRQV�WUqV�+(85(8; � 
�&RQWDFWH]�)UDQoRLVH�$ODLQ�j�OD�)RUJH�GHO�0LWJ���������� ������RX��3LHUUH�'HVFRVV\� 
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/D�%6/�VH�TXDOLILH�SRXU�OHV� 
GHPL-ILQDOHV�GX�FKDPSLRQQDW�
GpSDUWHPHQWDO�GHV�DVVRFLDWLRQV�
VSRUWLYHV�GH�ERXOHV 

/H�UDOO\H�GH�&DWDORJQH�KLVWRULTXH�IDLW�XQ�
SHWLW�GpWRXU�SDU�)DOJRV�OH���PDUV����� 

/HV�GDQVHXUV�FDWDODQV�GH�6DLQW�/DXUHQW�GH�&HUGDQV�
VH� VRQW� SURGXLWV� VXU� OD� SHORXVH� G¶$LPp� *LUDO� OH� ��
PDUV������GXUDQW�OH�PDWFK�86$3—%LDUULW] 

���DQV� 
GH� 
3HX�

$OHJUH 

)rWH�GH�OD�6DQW�-RUGL�SDU�OHV�SHWLWV�GDQVHXUV�
FDWDODQV�SODFH�GH�OD�JDUH 



��                                     %XOOHWLQ�G¶LQIRUPDWLRQ�Q���pWp����� 

 



��                                     %XOOHWLQ�G¶LQIRUPDWLRQ�Q���pWp����� 

 

���LOV��HOOHV��QRXV�RQW�TXLWWpV 
 
'80287,(56�$QGUp 
&/$,6�-HDQ-0DULH 
%2856(7�0LFKHO 
*8(55$&+(�$OL 
48,17$1(�0DUJXHULWH 
6$66�)LRQD 
3$<527�$QWRLQH 
32&+�*HUPDLQH 
0(<1$',(5�6X]DQD 
*8,//28�%pDWULFH 
;$7$57�3DXOLQH 

 
6&+:$57=�5RJHU 
&$1721�7KRPDV 
)$,7*�-HDQ 
/$&2*1$7$�0DULH�7KpUqVH 
*$5&21�-DFTXHV 
02/,16�$OEHUW 
+(5$/�&ODXGH 
)5(1'2�)UDQFLV 
*8,66(7�5D\PRQG 
3$'(51�0DUWLQ 
*$0(/21�(PLOLH 
%$,//6�(OLVD 

,OV��HOOHV��VRQW�QpV« 
0,5$//(6�-RVHSK 
38,*�/(0211,(5�7RP 
6$//(6�$OH[DQGUH 
75(%287$�3,(5(6�*LRUJLR 

0U�OH�0DLUH�HQ�UpSRQVH�j�0U�HW�0PH�5RJHU�
WLHQW�j�SUpFLVHU�� 
/D�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�HVW�GH�FRP�
SpWHQFH�FRPPXQDXWp�GH�FRPPXQHV��-¶DL�VDLVL�
OH�SUpVLGHQW�SRXU�TX¶LO�UHPSODFH�OHV�FRQWHQHXUV�
HQ�SODVWLTXH�SDU�GHV�FRQWHQHXUV�HQ�ERLV��PRLQV�
EUX\DQWV�HW�SOXV�HVWKpWLTXHV� 
&HWWH�RSpUDWLRQ�D�pWp�UpDOLVpH�OH����MXLQ� 
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6WDJH�GH�FORZQV�VDOOH�GH�O¶$YHQLU 
 

6RLUpH�GHV�
QRXYHDX[�
DUULYDQWV 

���MDQYLHU����� 

&pUpPRQLH�GHV�
Y°X[�j�OD�
SRSXODWLRQ� 

���MDQYLHU����� 

3
KRWRV�-'

 

&pUpPRQLH�GX���PDL������ 
-HXQHV�VDSHXUV-SRPSLHUV 

&RQVHLO�PXQLFLSDO�GHV�MHXQHV 
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&RPPpPRUDWLRQ�GH�
OD�5HWLUDGD 

���MDQYLHU����� 

&DUQDYDO������ 
/¶pTXLSH�GH�OD�© SDWRWH ª 

3DVVDWLRQ�GH�OD�SDWWH�GH�O¶RXUV 
/H�ERX�URLJ 
)pYULHU����� 

/HV�*RLJV�GHOV�RXV�GH�
O¶2UIpR 

���PDUV����� 
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