
Autorisation

Conformément à l'article 9 du Tarif des douanes,
L.R. 1997, ch. 36 et l’article 12.01 du précédent Tarif des
douanes, L.R. 1985, ch. 41 (3 e suppl.), tel que modifié,
j'autorise par la présente un agent ou des catégories d’agents
qui occupent un poste au ministère du Revenu national, et dont le
titre est énuméré dans l'annexe ci-jointe, ou une personne
autorisée ou des catégories de personnes autorisées à remplir
toutes les fonctions liées au poste, à exercer les pouvoirs et à
remplir les fonctions du ministre du Revenu national prévus par
les dispositions du Tarif des douanes qui sont précisées
immédiatement avant le poste.

Original signé pa r               31 décembre 1997
Herb Dhaliwal  Date



Le 31 décembre 1997

'�),1,7,216

/D�G§ILQLWLRQ�TXL�VXLW�V
DSSOLTXH�DX�SU§VHQW�GRFXPHQW�

lDJHQW�HQ�FKHI�GHV�GRXDQHVy�'DQV�XQH�U§JLRQ�RX�XQ�OLHX�GRQQ§��OH�JHVWLRQQDLUH�GX�RX�GHV
EXUHDX[�GH�GRXDQH�TXL�GHVVHUYHQW�FHWWH�U§JLRQ�RX�FH�OLHX�



Le 31 décembre 1997
$11(;(

$JHQWV�DXWRULV§V�ã�H[HUFHU�OHV�SRXYRLUV�HW�ã�UHPSOLU�OHV�IRQFWLRQV�FRQI§U§V�DX�PLQLVWUH
GX�5HYHQX�QDWLRQDO�HQ�YHUWX�GX�7DULI�GHV�GRXDQHV��VDXI�SRXU�FH�TXL�HVW�GH�UHFRPPDQGHU
GHV�UÅJOHPHQWV�DX�JRXYHUQHXU�HQ�FRQVHLO��RX�GH�G§O§JXHU�GDYDQWDJH�OHV�SRXYRLUV�GX
PLQLVWUH�

/H�VRXV�PLQLVWUH�GX�5HYHQX�QDWLRQDO��RX�XQ�DJHQW�DXWRULV§�ã�DJLU�ã�FH�WLWUH��SHXW�H[HUFHU�WRXV
OHV�SRXYRLUV�HW�IRQFWLRQV�FRQI§U§V�DX�PLQLVWUH�HQ�YHUWX�GX�7DULI�GHV�GRXDQHV�HW�GHV�UÅJOHPHQWV
FRQQH[HV�

/H�VRXV�PLQLVWUH�DVVRFL§�GX�5HYHQX�QDWLRQDO��RX�XQ�DJHQW�DXWRULV§�ã�DJLU�ã�FH�WLWUH��SHXW
H[HUFHU�WRXV�OHV�SRXYRLUV�HW�IRQFWLRQV�FRQI§U§V�DX�PLQLVWUH�HQ�YHUWX�GX�7DULI�GHV�GRXDQHV�HW�GHV
UÅJOHPHQWV�FRQQH[HV�

7RXW�VRXV�PLQLVWUH�DGMRLQW�GX�5HYHQX�QDWLRQDO��RX�XQ�DJHQW�DXWRULV§�ã�DJLU�ã�FH�WLWUH��SHXW
H[HUFHU�WRXV�OHV�SRXYRLUV�HW�IRQFWLRQV�FRQI§U§V�DX�PLQLVWUH�HQ�YHUWX�GX�7DULI�GHV�GRXDQHV�HW�GHV
UÅJOHPHQWV�FRQQH[HV�



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

$UWLFOH��� /H�PLQLVWUH�DFFRUGH��VXU�GHPDQGH�SU§VHQW§H��XQ�GUDZEDFN�GDQV�OHV�FLUFRQVWDQFHV
SDUWLFXOLÅUHV���â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH
�HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD
SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

$UWLFOH��� /HV�GHPDQGHV�GH�GUDZEDFN�VRQW�SU§VHQW§HV�DX�PLQLVWUH���â�O §JDUG�GHV
PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH������ /H�PLQLVWUH�SHXW�§WDEOLU�XQH�OLVWH�GH�PDFKLQHV�HW�DSSDUHLOV�TXL�QH�VRQW
SDV�SURGXLWV�DX�&DQDGD���â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV
DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH������ /H�PLQLVWUH�IDLW�SXEOLHU�XQH�OLVWH�GH�PDFKLQHV�HW�DSSDUHLOV��DLQVL�TXH�GH
WRXWH�LQVFULSWLRQ�RX�UDGLDWLRQ�GDQV�OD�*D]HWWH�GX�&DQDGD�GDQV�OHV
VRL[DQWH�MRXUV�VXLYDQW�O
§WDEOLVVHPHQW�GH�OD�OLVWH��GH�O
LQVFULSWLRQ�RX
GH�OD�UDGLDWLRQ���â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH
�HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH������ 3RXU�O
§WDEOLVVHPHQW�GH�OD�OLVWH�GH�PDFKLQHV�HW�DSSDUHLOV��OH�PLQLVWUH�WLHQW
FRPSWH�GHV�FULWÅUHV�G§FULWV�GDQV�FH�SDUDJUDSKH���â�O §JDUG�GHV
PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

$OLQ§D������D� /D�GHPDQGH�GH�UHPERXUVHPHQW�SU§VHQW§H�HQ�YHUWX�GH�O DOLQ§D������F���SRXU
O
H[RQ§UDWLRQ�GHV�PDFKLQHV�HW�DSSDUHLOV��HVW�DVVRUWLH�GHV�MXVWLILFDWLIV
H[LJ§V�SDU�OH�PLQLVWUH���â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH
�HU�MDQYLHU������

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV�6HUYLFHV
G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH������ (Q�DFFRUGDQW�XQH�UHPLVH�HQ�YHUWX�GH�O
DUWLFOH�����OH�PLQLVWUH�G§OLYUH�DX
GHPDQGHXU�GH�OD�UHPLVH�XQ�FHUWLILFDW���â�O §JDUG�GHV�PDUFKDQGLVHV
LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH������ /H�PLQLVWUH�SHXW�DQQXOHU�OH�FHUWLILFDW�G§OLYU§�SRXU�OHV�PDFKLQHV�HW
DSSDUHLOV�VL�OD�UHPLVH�FHVVH�G
DYRLU�HIIHW�RX�VL�HOOH�HVW�DQQXO§H��â
O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

$OLQ§D��������D� /D�GHPDQGH�GH�UHPLVH�SDU�UHPERXUVHPHQW�SRXU�OHV�PDFKLQHV�HW
DSSDUHLOV�SRXU�OHV�Y§KLFXOHV�DXWRPRELOHV��IDLWH�HQ�YHUWX�GH
O
DUWLFOH�������HVW�DVVRUWLH�GHV�MXVWLILFDWLIV�H[LJ§V�SDU�OH�PLQLVWUH�
�â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH�������� (Q�DFFRUGDQW�XQ�G§FUHW�GH�UHPLVH�HQ�YHUWX�GH�O
DUWLFOH�������OH�PLQLVWUH
G§OLYUH�DX�GHPDQGHXU�GH�OD�UHPLVH�XQ�FHUWLILFDW���â�O §JDUG�GHV
PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH��HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997

�7DULI�GHV�GRXDQHV�DYDQW������

3DUDJUDSKH�������� /H�PLQLVWUH�SHXW�DQQXOHU�OH�FHUWLILFDW�G§OLYU§�HQ�YHUWX�GX�SDUDJUDSKH
��������HW�YLVDQW�XQH�UHPLVH�TXL�FHVVH�G
DYRLU�HIIHW�RX�TXL�HVW
DQQXO§H���â�O §JDUG�GHV�PDUFKDQGLVHV�LPSRUW§HV�DYDQW�OH
�HU�MDQYLHU������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH��� 7RXW�JURXSH�TXL�G§VLUH�ËWUH�UHFRQQX�FRPPH�JURXSH�HWKQRFXOWXUHO�SRXU

O DSSOLFDWLRQ�GX�QR�WDULIDLUH������������HVW�WHQX�GH�SU§VHQWHU�DX�PLQLVWUH
XQH�GHPDQGH�SURXYDQW�TX LO�UHVSHFWH�OHV�FULWÅUHV�§QRQF§V�GDQV�FH�QXP§UR
WDULIDLUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV
GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ�RX�'LUHFWLRQ�GH�OD
SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ
GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW�GHV�SROLWLTXHV��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

'LUHFWHXU��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV
G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$OLQ§D������G� 3RXU�O DSSOLFDWLRQ�GX�SDUDJUDSKH������VRQW�U§SXW§HV�DYRLU�§W§�H[SRUW§HV

OHV�PDUFKDQGLVHV

G��IRXUQLHV�HQ�YXH�GH�OHXU�H[SRUWDWLRQ�DX[�PLQLVWÅUHV�RX
RUJDQLVPHV�I§G§UDX[�RX�SURYLQFLDX[��RX�DX[�VRFL§W§V
G DSSDUWHQDQFH��G H[SORLWDWLRQ�RX�GH�FRQWU²OH�I§G§UDOHV�RX
SURYLQFLDOHV��G§VLJQ§V�SDU�OH�PLQLVWUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV
G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������ /HV�GHPDQGHV�G
H[RQ§UDWLRQ�VRQW�SU§VHQW§HV�HQ�OD�IRUPH�HW

FRPSRUWHQW�OHV�UHQVHLJQHPHQWV�TXH�OH�PLQLVWUH�MXJH�LQGLTX§V�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�



Le 31 décembre 1997
3DUDJUDSKH������ /H�PLQLVWUH�SHXW�G§OLYUHU�ã�XQH�SHUVRQQH�DSSDUWHQDQW�ã�O XQH�GHV

FDW§JRULHV�U§JOHPHQWDLUHV��XQ�FHUWLILFDW�G
H[RQ§UDWLRQ
QXP§URW§�HW�GHYDQW�VHUYLU�ã�G§VLJQHU�OHV�PDUFKDQGLVHV�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�



Le 31 décembre 1997
3DUDJUDSKH������ /H�PLQLVWUH�SHXW�PRGLILHU��VXVSHQGUH��UHQRXYHOHU��DQQXOHU�RX�U§WDEOLU

OH�FHUWLILFDW�G
H[RQ§UDWLRQ�GHV�GURLWV�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�



Le 31 décembre 1997
3DUDJUDSKH������ /H�PLQLVWUH�SHXW��V
LO�O
HVWLPH�LQGLTX§��G§OLYUHU�XQ�DJU§PHQW

G
H[SORLWDWLRQ�G
XQ�OLHX�FRPPH�HQWUHS²W�GH�VWRFNDJH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ
GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

$JHQW�HQ�FKHI�GHV�GRXDQHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
3DUDJUDSKH������ /H�PLQLVWUH�SHXW�DVVRUWLU�O
DJU§PHQW�GH�UHVWULFWLRQV�SRUWDQW�VXU�OHV

FDW§JRULHV�GH�PDUFKDQGLVHV�SRXYDQW�ËWUH�G§SRV§HV�GDQV�XQ
HQWUHS²W�GH�VWRFNDJH�RX�VXU�OHV�FLUFRQVWDQFHV�G
XQ�WHO�G§S²W�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ
GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

$JHQW�HQ�FKHI�GHV�GRXDQHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
3DUDJUDSKH������ /H�PLQLVWUH�SHXW�PRGLILHU��VXVSHQGUH��UHQRXYHOHU��DQQXOHU�RX

U§WDEOLU�O
DJU§PHQW�G
H[SORLWDWLRQ�G
XQ�HQWUHS²W�GH�VWRFNDJH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ
GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

$JHQW�HQ�FKHI�GHV�GRXDQHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
3DUDJUDSKH������ /H�WLWXODLUH�G
XQ�DJU§PHQW�G
H[SORLWDWLRQ�G
XQ�HQWUHS²W�GH

VWRFNDJH�HVW�WHQX��VXU�GHPDQGH�GX�PLQLVWUH��GH�IRXUQLU��ã
KDXWHXU�GX�PRQWDQW�TXH�FHOXL�FL�MXJH�LQGLTX§��XQH�JDUDQWLH�GRQW
OD�QDWXUH�HW�OHV�FRQGLWLRQV�VRQW�SU§YXHV�SDU�UÅJOHPHQW�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�3URJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDOH��'LUHFWLRQ
GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

$JHQW�HQ�FKHI�GHV�GRXDQHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
$UWLFOH��� (Q�FDV�G
H[RQ§UDWLRQ�GH�GURLWV�DX�WLWUH�GHV�DUWLFOHV����RX�����OH�PLQLVWUH�SHXW

H[LJHU�OHV�MXVWLILFDWLIV�TX
LO�MXJH�LQGLTX§V�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH���
�UHVWLWXWLRQ�GHV�GURLWV�GH�GRXDQH��

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������ /H�PRQWDQW�GHV�GURLWV�GH�GRXDQH�SHU¥XV�DX�WLWUH�GX�SDUDJUDSKH������

HVW�U§GXLW�FRQIRUP§PHQW�DX�SDUDJUDSKH�����VL��GDQV�OHV�VRL[DQWH
MRXUV�VXLYDQW�O
H[SRUWDWLRQ��VRQW�SURGXLWV�DXSUÅV�GX�PLQLVWUH�GHV
MXVWLILFDWLIV��MXJ§V�FRQYDLQFDQWV�SDU�FHOXL�FL��GX�SDLHPHQW�GH
GURLWV�GH�GRXDQH�DX�JRXYHUQHPHQW�G
XQ�SD\V�$/�1$�DXWUH�TXH
OH�&DQDGD�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
6RXV�DOLQ§D����D��L� 3RXU�OHV�PDUFKDQGLVHV�U§SDU§HV�ã�O
§WUDQJHU��OHV�GHPDQGHV

G
H[RQ§UDWLRQ�FRPSRUWHQW�GHV�MXVWLILFDWLIV��TXH�OH�PLQLVWUH�MXJH
FRQYDLQFDQWV��§WDEOLVVDQW�TXH�OHV�U§SDUDWLRQV�Q
DXUDLHQW�SDV
SX�ËWUH�HIIHFWX§HV�DX�&DQDGD�DX�OLHX�Rñ�§WDLHQW�VLWX§HV�OHV
PDUFKDQGLVHV�DYDQW�OHXU�H[SRUWDWLRQ��RX�ã�XQH�GLVWDQFH
UDLVRQQDEOH�GH�FH�OLHX�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD
SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ
GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

,QVSHFWHXU�GHV�GRXDQHV��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
6RXV�DOLQ§D����D��LL� 3RXU�GHV�PDUFKDQGLVHV�PRGLIL§HV�ã�O
§WUDQJHU��OHV�GHPDQGHV

G
H[RQ§UDWLRQ�FRPSRUWHQW�GHV�MXVWLILFDWLIV��TXH�OH
PLQLVWUH�MXJH�FRQYDLQFDQWV��§WDEOLVVDQW�TXH�O §TXLSHPHQW
DMRXW§�QH�SHXW�ËWUH�REWHQX�DX�&DQDGD��RX�TX LO�HVW�G XQH
QDWXUH�RX�G XQH�HVSÅFH�QRQ�IDEULTX§H�DX�&DQDGD�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
6RXV�DOLQ§D����D��LLL� 3RXU�GHV�PDUFKDQGLVHV�PRGLIL§HV�RX�U§SDU§HV�ã�O
§WUDQJHU��OHV

GHPDQGHV�G
H[RQ§UDWLRQ�FRPSRUWHQW�GHV�MXVWLILFDWLIV��TXH
OH�PLQLVWUH�MXJH�FRQYDLQFDQWV��§WDEOLVVDQW�TXH�OHV�WUDYDX[
Q
DXUDLHQW�SDV�SX�FRPPRG§PHQW�ËWUH�HIIHFWX§V�DX
&DQDGD��PDLV�TXH�GHV�LQVWDOODWLRQV�SRXU�HIIHFWXHU�FHV
WUDYDX[�SHXYHQW�ËWUH�§WDEOLHV�DX�&DQDGD�GDQV�OH�G§ODL
SU§YX�SDU�OH�PLQLVWUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� / H[RQ§UDWLRQ�HVW�DFFRUG§H�VXU�GHPDQGH�SU§VHQW§H�SDU�XQH

SHUVRQQH�DSSDUWHQDQW�ã�XQH�FDW§JRULH�U§JOHPHQWDLUH��GDQV�OHV
FDV�HW�VHORQ�OHV�PRGDOLW§V�GH�IRUPH�U§JOHPHQWDLUHV�HW
DFFRPSDJQ§H�GHV�GRFXPHQWV�U§JOHPHQWDLUHV�HW�GHV�JDUDQWLHV
GH�OD�QDWXUH�U§JOHPHQWDLUH�HW�GX�PRQWDQW�TXH�OH�PLQLVWUH�MXJH
LQGLTX§�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��RX�GH�OD
'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW
GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�'RXDQHV

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� / H[RQ§UDWLRQ�HVW�DVVXMHWWLH�DX[�FRQGLWLRQV�U§JOHPHQWDLUHV�HW�ã�OD

SUHXYH��MXJ§H�FRQYDLQFDQWH�SDU�OH�PLQLVWUH��TXH�OHV�PDUFKDQGLVHV
RQW�§W§�H[SRUW§HV�GDQV�O DQQ§H�VXLYDQW�OH�G§GRXDQHPHQW�GHV
PDUFKDQGLVHV�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ�
'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�GLUHFWHXU�RX�JHVWLRQQDLUH�GX�6RXWLHQ�GHV�SURJUDPPHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� /H�PLQLVWUH�SHXW��ã�O §JDUG�GH�PDUFKDQGLVHV�U§JOHPHQWDLUHV�

SURURJHU�OH�G§ODL�G H[SRUWDWLRQ�SRXU�XQH�S§ULRGH�PD[LPDOH�GH
VL[�PRLV�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ�
'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�GLUHFWHXU�RX�JHVWLRQQDLUH�GX�6RXWLHQ�GHV�SURJUDPPHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�6HUYLFHV�FRPPHUFLDX[��6HUYLFH�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUJUDSKH��������/H�PLQLVWUH�SHXW�UHQRQFHU�ã�O H[LJHQFH�GH�IRXUQLU�XQH�JDUDQWLH�SU§YXH

DX�SDUDJUDSKH�����

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ�
'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

'LUHFWHXU��6HUYLFHV�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�GLUHFWHXU�RX�JHVWLRQQDLUH�GX�6RXWLHQ�GHV�SURJUDPPHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

7RXW�FKHI�RX�JHVWLRQQDLUH�TXL�HVW�DXWRULV§�ã�VXSHUYLVHU�OHV�DJHQWV�G XQH�GLYLVLRQ�GHV�6HUYLFHV�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�6HUYLFHV�FRPPHUFLDX[��6HUYLFH�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

,QVSHFWHXU�GHV�GRXDQHV��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
$UWLFOH���� /H�PLQLVWUH�UHPERXUVH�RX�DQQXOH�OD�JDUDQWLH�TX LO�G§WLHQW�SRXU�OHV

PDUFKDQGLVHV�LPSRUW§HV�WHPSRUDLUHPHQW��GDQV�OHV�FDV�Rñ�OHV
PDUFKDQGLVHV�VRQW�G§FODU§HV�HQ�G§WDLO�HQ�DSSOLFDWLRQ�GH�O DUWLFOH����GH
OD�/RL�VXU�OHV�GRXDQHV��VRQW�G§WUXLWHV�VHORQ�OHV�LQVWUXFWLRQV�GX�PLQLVWUH
RX�H[SRUW§HV�GDQV�OH�G§ODL�IL[§�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD
SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ
GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH���� /H�PLQLVWUH�UHPERXUVH�RX�DQQXOH�OD�JDUDQWLH�TX LO�G§WLHQW�SRXU�OHV

PDUFKDQGLVHV�LPSRUW§HV�WHPSRUDLUHPHQW��GDQV�OHV�FDV�Rñ�OHV
PDUFKDQGLVHV�VRQW�G§FODU§HV�HQ�G§WDLO�HQ�DSSOLFDWLRQ�GH�O DUWLFOH����GH
OD�/RL�VXU�OHV�GRXDQHV��VRQW�G§WUXLWHV�VHORQ�OHV�LQVWUXFWLRQV�GX�PLQLVWUH
RX�H[SRUW§HV�GDQV�OH�G§ODL�IL[§����6XLWH�

3267(6�5�*,21$8;���6XLWH

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

,QVSHFWHXU�GHV�GRXDQHV��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV



Le 31 décembre 1997
$OLQ§D����F� /
H[SUHVVLRQ�l�PDUFKDQGLVHV�VXUDQQ§HV�RX�H[F§GHQWDLUHV�y�V
HQWHQG�GHV

PDUFKDQGLVHV�TXL��HQWUH�DXWUHV�FKRVHV��VRQW�G§WUXLWHV�VHORQ�OHV
LQVWUXFWLRQV�GX�PLQLVWUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$OLQ§D�������D� /HV�GHPDQGHV�G
H[RQ§UDWLRQ��GH�UHPERXUVHPHQW�RX�GH�GUDZEDFN

FRPSRUWHQW�OHV�MXVWLILFDWLIV�H[LJ§V�SDU�OH�PLQLVWUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH���� 6
LO�HVW�GLIILFLOH�G
§WDEOLU�OH�PRQWDQW�H[DFW�G
XQH�H[RQ§UDWLRQ�GHV�GURLWV��G
XQ

UHPERXUVHPHQW��G XQ�GUDZEDFN�RX�G
XQH�UHPLVH��OH�PLQLVWUH�SHXW
DFFRUGHU�DX�GHPDQGHXU��DYHF�OH�FRQVHQWHPHQW�GH�FHOXL�FL��XQH�VRPPH
HQ�WHQDQW�OLHX��GRQW�OH�PLQLVWUH�G§WHUPLQH�OH�PRQWDQW�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV��GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV�

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� 6L�XQH�FRQGLWLRQ�GH�O
H[RQ§UDWLRQ�RX�GH�OD�UHPLVH�Q HVW�SDV�REVHUY§H�

OD�SHUVRQQH�G§IDLOODQWH�HVW�WHQXH�GH�OH�G§FODUHU��GDQV�OHV
TXDWUH�YLQJW�GL[�MRXUV�VXLYDQW�OH�PRPHQW�GH�O LQREVHUYDWLRQ�HW
GH�SD\HU�OHV�GURLWV�IDLVDQW�O
REMHW�GH�O
H[RQ§UDWLRQ�RX�GH�OD
UHPLVH��VDXI�HOOH�SHXW�SURGXLUH�OHV�MXVWLILFDWLIV�TXH�OH�PLQLVWUH
MXJH�FRQYDLQFDQWV��SRXU�§WDEOLU�TX
XQ�GUDZEDFN�RX�XQ
UHPERXUVHPHQW�DXUDLW�SDU�DLOOHXUV�§W§�DFFRUG§�RX�TXH�OHV
PDUFKDQGLVHV�VRQW�DGPLVVLEOHV�ã�XQ�DXWUH�WLWUH�ã�O
H[RQ§UDWLRQ
RX�ã�OD�UHPLVH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� 6L�XQH�FRQGLWLRQ�GH�O
H[RQ§UDWLRQ�RX�GH�OD�UHPLVH�Q HVW�SDV�REVHUY§H�

OD�SHUVRQQH�G§IDLOODQWH�HVW�WHQXH�GH�OH�G§FODUHU��GDQV�OHV
TXDWUH�YLQJW�GL[�MRXUV�VXLYDQW�OH�PRPHQW�GH�O LQREVHUYDWLRQ�HW
GH�SD\HU�OHV�GURLWV�IDLVDQW�O
REMHW�GH�O
H[RQ§UDWLRQ�RX�GH�OD
UHPLVH��VDXI�HOOH�SHXW�SURGXLUH�OHV�MXVWLILFDWLIV�TXH�OH�PLQLVWUH
MXJH�FRQYDLQFDQWV��SRXU�§WDEOLU�TX
XQ�GUDZEDFN�RX�XQ
UHPERXUVHPHQW�DXUDLW�SDU�DLOOHXUV�§W§�DFFRUG§�RX�TXH�OHV
PDUFKDQGLVHV�VRQW�DGPLVVLEOHV�ã�XQ�DXWUH�WLWUH�ã�O
H[RQ§UDWLRQ
RX�ã�OD�UHPLVH����6XLWH

3267(6�5�*,21$8;���6XLWH

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GH�Y§ULILFDWLRQ�GH�O REVHUYDWLRQ��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH���� 7RXWH�SHUVRQQH�WHQXH��HQ�DSSOLFDWLRQ�G
XQH�GLVSRVLWLRQ�GH�OD�SU§VHQWH�ORL��GH

SD\HU�GHV�LQW§UËWV�SHXW�OHV�SD\HU�DX�WDX[�U§JOHPHQWDLUH�VL�OH�PLQLVWUH
O
\�DXWRULVH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV��'LUHFWLRQ�J§Q§UDOH�GHV�FRWLVDWLRQV�HW
GHV�UHFRXYUHPHQWV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�FRPSWHV�FOLHQWV��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV��'LUHFWLRQ
J§Q§UDOH�GHV�FRWLVDWLRQV�HW�GHV�UHFRXYUHPHQWV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV�
'LUHFWLRQ�J§Q§UDOH�GHV�FRWLVDWLRQV�HW�UHFRXYUHPHQWV



Le 31 décembre 1997
$UWLFOH���� 7RXWH�SHUVRQQH�WHQXH��HQ�DSSOLFDWLRQ�G
XQH�GLVSRVLWLRQ�GH�OD�SU§VHQWH�ORL��GH

SD\HU�GHV�LQW§UËWV�SHXW�OHV�SD\HU�DX�WDX[�U§JOHPHQWDLUH�VL�OH�PLQLVWUH
O
\�DXWRULVH����6XLWH

3267(6�5�*,21$8;���6XLWH

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

'LUHFWHXU��%XUHDX�GHV�VHUYLFHV�ILVFDX[

'LUHFWHXU�DGMRLQW��5HFRXYUHPHQW�GHV�UHFHWWHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

*HVWLRQQDLUH�RX�GLUHFWHXU�GH�GLVWULFW��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��5HFRXYUHPHQW�GHV�UHFHWWHV

&KHI�G
§TXLSH��5HFRXYUHPHQWV

&KHI�G
§TXLSH��5HFRXYUHPHQWV�([DPHQ�GHV�FRPSWHV�GH�ILGXFLH�2EVHUYDWLRQ�GHV�FRPSWHV�GH
ILGXFLH

&KHI�G
§TXLSH��5HFRXYUHPHQWV�$GPLVVLELOLW§�DX�53&�$(�3URJUDPPH�GHV�FRPSWHV�GH�ILGXFLH

&KHI�G
§TXLSH��2EVHUYDWLRQ�GHV�FRPSWHV�GH�ILGXFLH�([DPHQ�GHV�FRPSWHV�GH
ILGXFLH�5HFRXYUHPHQWV�$GPLVVLELOLW§�DX�53&�$(

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� /H�PLQLVWUH�SHXW�DQQXOHU�OH�SDLHPHQW�GHV�LQW§UËWV�H[LJLEOHV�HQ�YHUWX

GH�OD�SU§VHQWH�SDUWLH��RX�\�UHQRQFHU�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV��'LUHFWLRQ�J§Q§UDOH�GHV�FRWLVDWLRQV�HW
GHV�UHFRXYUHPHQWV

'LUHFWHXU��'LYLVLRQ�GHV�FRPSWHV�FOLHQWV��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV��'LUHFWLRQ
J§Q§UDOH�GHV�FRWLVDWLRQV�HW�GHV�UHFRXYUHPHQWV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��'LUHFWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV�
'LUHFWLRQ�J§Q§UDOH�GHV�FRWLVDWLRQV�HW�GHV�UHFRXYUHPHQWV



Le 31 décembre 1997
3DUDJUDSKH������� /H�PLQLVWUH�SHXW�DQQXOHU�OH�SDLHPHQW�GHV�LQW§UËWV�H[LJLEOHV�HQ�YHUWX

GH�OD�SU§VHQWH�SDUWLH��RX�\�UHQRQFHU����6XLWH

3267(6�5�*,21$8;���6XLWH

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��%XUHDX�GHV�VHUYLFHV�ILVFDX[

'LUHFWHXU�DGMRLQW��5HFRXYUHPHQW�GHV�UHFHWWHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

*HVWLRQQDLUH��5HFRXYUHPHQW�GHV�UHFHWWHV

&KHI�G
§TXLSH��5HFRXYUHPHQWV

&KHI�G
§TXLSH��5HFRXYUHPHQWV�([DPHQ�GHV�FRPSWHV�GH�ILGXFLH�2EVHUYDWLRQ�GHV�FRPSWHV�GH
ILGXFLH

&KHI�G
§TXLSH��5HFRXYUHPHQWV�$GPLVVLELOLW§�DX�53&�$(�3URJUDPPH�GHV�FRPSWHV�GH�ILGXFLH

&KHI�G §TXLSH��2EVHUYDWLRQ�GHV�FRPSWHV�GH�ILGXFLH�([DPHQ�GHV�FRPSWHV�GH
ILGXFLH�5HFRXYUHPHQWV�$GPLVVLELOLW§�DX�53&�$(

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH���� $XWRULW§�GH�G§WHUPLQHU�OD�GRFXPHQWDWLRQ�TXL�HVW�DFFHSWDEOH�SRXU

O DSSOLFDWLRQ�GX�QR�WDULIDLUH�����������

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV
GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ�RX
'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
$UWLFOH���� /H�PLQLVWUH�SHXW�UHFRQQD¬WUH�OHV�DXWRULW§V��OHV�UHSU§VHQWDQWV�RX�OHV�G§O§JX§V

G XQ�SD\V�G RULJLQH�FRPPH�§WDQW�FRPS§WHQWV�SRXU�O DSSOLFDWLRQ�GHV
FRQGLWLRQV�GH�FODVVHPHQW�GH�PDUFKDQGLVHV�GDQV�XQ�QXP§UR�WDULIDLUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�HW�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV
GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ�RX
'LUHFWLRQ�GH�OD�SROLWLTXH�RS§UDWLRQQHOOH�HW�GH�OD�FRRUGLQDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
3DUDJUDSKH������� /H�PLQLVWUH�RX�OH�VRXV�PLQLVWUH�SHXYHQW��SDU�DUUËW§��VXVSHQGUH

SHQGDQW�XQH�S§ULRGH�VS§FLIL§H�O DSSOLFDWLRQ�G XQ�QXP§UR
WDULIDLUH�YLV§�ã�OD�1RWH�VXSSO§PHQWDLUH��F��GX�&KDSLWUH���GH�OD
OLVWH�GHV�GLVSRVLWLRQV�WDULIDLUHV�HW�IDLUH�HQWUHU�HQ�YLJXHXU�SRXU
OD�S§ULRGH�XQ�RX�SOXVLHXUV�QXP§URV�WDULIDLUHV�YLV§V�ã�OD�1RWH
VXSSO§PHQWDLUH��E��GH�FH�FKDSLWUH�HQ�FH�TXL�FRQFHUQH�GHV
PDUFKDQGLVHV�TXL�VRQW�LPSRUW§HV�SHQGDQW�FHWWH�S§ULRGH�ã�XQ
EXUHDX�GH�GRXDQH�GDQV�XQH�U§JLRQ�RX�XQH�SDUWLH�GX�&DQDGD
GRQQ§H�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV
GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��8QLW§�GHV�SURGXLWV�DOLPHQWDLUHV�HW�FKLPLTXHV��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH
HW�GH�O LQWHUSU§WDWLRQ



Le 31 décembre 1997
3DUDJUDSKH������� /H�PLQLVWUH�RX�OH�VRXV�PLQLVWUH�SHXYHQW��SDU�DUUËW§��VXVSHQGUH

SHQGDQW�XQH�S§ULRGH�GRQQ§H�O DSSOLFDWLRQ�G XQ�QXP§UR�WDULIDLUH
YLV§�ã�OD�1RWH�VXSSO§PHQWDLUH��F��GX�&KDSLWUH���GH�OD�OLVWH�GHV
GLVSRVLWLRQV�WDULIDLUHV�HW�IDLUH�HQWUHU�HQ�YLJXHXU�SRXU�OD�S§ULRGH
XQ�RX�SOXVLHXUV�QXP§URV�WDULIDLUHV�YLV§V�ã�OD�1RWH
VXSSO§PHQWDLUH��E��GH�FH�FKDSLWUH�HQ�FH�TXL�FRQFHUQH�GHV
PDUFKDQGLVHV�TXL�VRQW�LPSRUW§HV�SHQGDQW�FHWWH�S§ULRGH�ã�XQ
EXUHDX�GH�GRXDQH�GDQV�XQH�U§JLRQ�RX�XQH�SDUWLH�GX�&DQDGD
GRQQ§H�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH
GHV�GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�GLUHFWHXU��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV
GRXDQHV�HW�GH�O DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

*HVWLRQQDLUH��8QLW§�GHV�SURGXLWV�DOLPHQWDLUHV�HW�FKLPLTXHV��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH
HW�GH�O LQWHUSU§WDWLRQ



Le 31 décembre 1997
1XP§UR�WDULIDLUH %LHQV�GXUDEOHV�LPSRUW§V�SDU�GHV�PHPEUHV
���������� GHV�IRUFHV�PLOLWDLUHV��GHV�HPSOR\§V�FLYLOV�HW�OHV�SHUVRQQHV�ã�OHXU

FKDUJH�GH�SD\V�TXL�VRQW�VRLW�SDUWLHV�DX�7UDLW§�GH�O $WODQWLTXH
1RUG��VRQW�PHPEUHV�GX�&RPPRQZHDOWK��HW�TXL�VRQW
DFFRPSDJQ§V�ã�O LPSRUWDWLRQ�SDU�OD�GRFXPHQWDWLRQ�VS§FLIL§H
SDU�OH�PLQLVWUH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�DSSHOV��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
1XP§UR�WDULIDLUH / LPSRUWDWLRQ�GH�WRXWH�HVSÅFH�YLYDQWH�GH�OD
���������� IDPLOOH�GHV�PDQJRXVWHV��ORUVTXH�OH�PLQLVWUH�HVW�FRQYDLQFX�TXH

O HVSÅFH�HVW�GHVWLQ§H�DX[�ILQV�GH�UHSURGXFWLRQ��G §WXGH�RX�GH
SU§VHQWDWLRQ��GDQV�XQ�HQFORV��SDU�GHV�MDUGLQV�]RRORJLTXHV
DJU§§V�SDU�OH�6HUYLFH�FDQDGLHQ�GH�OD�IDXQH�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GHV�VHUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�DSSHOV��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
1XP§UR�WDULIDLUH 3HUVRQQH�DXWRULV§H�GDQV�OH�SD\V�G RULJLQH�ã
���������� FODVVHU�GHV�PDUFKDQGLVHV�G DUWLVDQDW�HW�UHFRQQXH�SDU�OH�PLQLVWUH

FRPPH�§WDQW�FRPS§WHQWH�ã�FHWWH�ILQ�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�DSSHOV��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV



Le 31 décembre 1997
1XP§UR�WDULIDLUH 0DUFKDQGLVHV��DXWUHV�TXH�GHV�PR\HQV�GH
���������� WUDQVSRUW��GHV�FRQWHQHXUV�RX�GHV�EDJDJHV�LPSRUW§HV�ã�WLWUH

WHPSRUDLUH�TXL�VRQW�DFFRPSDJQ§HV��GH�OD�ID¥RQ�SUHVFULWH��SDU
OHV�GRFXPHQWV�UHTXLV�HW�SDU�XQH�JDUDQWLH�GH�QDWXUH�HW�G XQ
PRQWDQW�VDWLVIDLVDQWV�SRXU�OH�PLQLVWUH�RX�SRXU�XQ�DJHQW�GHV
GRXDQHV�G§VLJQ§�

3267(6�â�/
$'0,1,675$7,21�&(175$/(

'LUHFWHXU�J§Q§UDO��'LUHFWLRQ�GH�OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ
J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

7RXW�JHVWLRQQDLUH�RX�FKHI��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH
OD�SROLWLTXH�FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH
O
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

7RXW�DJHQW��'LYLVLRQ�GX�SURJUDPPH�G
HQFRXUDJHPHQW�FRPPHUFLDO��'LUHFWLRQ�GH�OD�SROLWLTXH
FRPPHUFLDOH�HW�GH�O
LQWHUSU§WDWLRQ��'LUHFWLRQ�J§Q§UDOH�GHV�GRXDQHV�HW�GH�O
DGPLQLVWUDWLRQ�GHV
SROLWLTXHV�FRPPHUFLDOHV

3267(6�5�*,21$8;

'LUHFWHXU��6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

'LUHFWHXU��6HUYLFHV�IURQWDOLHUV�GHV�GRXDQHV

*HVWLRQQDLUH��'LYLVLRQ�GH�OD�FRWLVDWLRQ�GHV�GRXDQHV

7RXW�FKHI��JHVWLRQQDLUH�RX�FKHI�G XQLW§�DXWRULV§�ã�VXSHUYLVHU�GHV�DJHQWV�GDQV�XQH�GLYLVLRQ�GHV
6HUYLFHV�G
DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�VHUYLFHV�FRPPHUFLDX[��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV

$JHQW�GHV�DSSHOV��6HUYLFHV�G DGPLQLVWUDWLRQ�GHV�SROLWLTXHV�FRPPHUFLDOHV


