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2007

$

2006

[retrait s]

$

Ventes 625!820 419 707

Perte nette !(3!790!519)  (2 287 814)

Perte de base et dilu!e par action (0,12) (0,08)

Actif total 2!761!170  3 417 902

Dette " long terme !2!820!006  2 932 997

Stocks 728!489 1 109 766

Tr!sorerie et !quivalents de tr!sorerie 1!258!024 1 278 686
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FB6<4HK�BAG�^:4?8@8AG�6BAAHF�HA8�;4HFF8�4H�6BHEF�78�?�8K8E6<68�	�@4<F�74AF�HA8�@B<A7E8�@8FHE8	�ABG4@@8AG
8A�E4<FBA�78�?4�CE8@<‘E8�4H:@8AG4G<BA�F4?4E<4?8�6BAF8AG<8�4HK�CE<A6<C4HK�@8@5E8F�78�?4�7<E86G<BA�78�?4�FB6<^G^
78CH<F�F4�6E^4G<BA�8A��

���

�H�6BHEF�7H�DH4GE<‘@8� GE<@8FGE8�78� ?�8K8E6<68	� ?8� GBG4?�78F� 9E4<F�7�47@<A<FGE4G<BA� F�^?‘I8�\������������$8F
CE<A6<C4?8F�7^C8AF8F�6B@CBF4AG�68�CBFG8�<A6?H8AG�78F�F4?4<E8F�8G�4I4AG4:8F�FB6<4HK�CBHE�HA�@BAG4AG�78������� �	
?8�?BL8E�78����������4<AF<�DH8�?8F�;BABE4<E8F�CEB98FF<BAA8?F�CBHE�HA�@BAG4AG�78�����
����

�E4<F�78�I8AG8�8G�78�6B@@8E6<4?<F4G<BA

)H4AG�4HK�9E4<F�78�I8AG8F�8G�78�6B@@8E6<4?<F4G<BA	�<?F�F�^?‘I8AG�\�������
�
���C4E�E4CCBEG�\�����������CBHE�?4
@_@8�C^E<B78�?N4AA^8�78EA<‘E8���$8�CE<A6<C4?�^?^@8AG�8KC?<DH4AG�68GG8�<@CBEG4AG8�4H:@8AG4G<BA�F8�E4CCBEG8�\
?4�E47<4G<BA�78F�FGB6>F�78F�HA<G^F�78�7^@BAFGE4G<BA�6B@CE8A4AG�?8HEF�BHG<?F�8G�4668FFB<E8F�CBHE�HA�@BAG4AG�78
������������8GG8�7^6<F<BA�4�̂ G^�CE<F8�CBHE�78HK�E4<FBAF��?4�@4=BE<G^�78�68F�HA<G^F�BAG�̂ G^�HG<?<F^8F�FHE�78F�6;4AG<8EF
78� 6BAFGEH6G<BA� CBHE� HA8� C^E<B78� FHC^E<8HE8� \� HA� 4A� 8G� ?8HE� I4?8HE� 78� E^4?<F4G<BA� A8GG8� G8A7� I8EF� 
� 8G
78HK<‘@8@8AG	�4I86�GBHG8F�?8F�@B7<P64G<BAF�8G�4@^?<BE4G<BAF�G86;A<DH8F�4CCBEG^8F�4HK�CEB7H<GF�C8A74AG�68GG8
C^E<B78	�68F�HA<G^F�78I<8AA8AG�CE4G<DH8@8AG�<AI8A745?8F�FHE�?8�@4E6;^����6GH8??8@8AG	�I8A7E8�68F�HA<G^F�7^FH‘G8F
F8E4<G�6BAGE4<E8�\�?4�FGE4G^:<8�78�6B@@8E6<4?<F4G<BA�8G�78�F8EI<68�4CE‘F�I8AG8�78�?4�FB6<^G^�

+H<G8�\�?4�F<:A4GHE8�78�?�8AG8AG8�4I86�&(#	�?4�7<E86G<BA�4�7c�CEB6^78E�\�HA8�68EG4<A8�E^BE:4A<F4G<BA�4H�6BHEF�78F
78EA<8EF�@B<F�� �,8?�DH8�7<F6HG^�C?HF�GbG	� ?�8AG8AG8�6BA6?H8�4I86�&(#�?H<�CEB6HE8�?�8K6?HF<I<G^�CBHE�6BHIE<E
?�8AF8@5?8�7H�G8EE<GB<E8�4@^E<64<A�8G�78�?��@^E<DH8�7H�+H7���A�6BAF^DH8A68	�(BJ8E�,86;�4�?<68A6<^�FBA�:^E4AG
78�G8EE<GB<E8	�8A�C?468�78CH<F�=H<A��

�	�DH<�6BHIE4<G�?8�G8EE<GB<E8�@4<AG8A4AG�78FF8EI<�C4E�&(#���$�^DH<C8�78�I8AG8
78�?4�FB6<^G^�6B@CBF^8�8AGE8�4HGE8F�78F�:^E4AGF�78�G8EE<GB<E8	�8FG�@4<AG8A4AG�7^C?BL^8�8K6?HF<I8@8AG�4H��4A474�
�8F�6;4A:8@8AGF�E^7H<F8AG�7BA6�8A�C4EG<8�?4�54F8�78F�6BcGF�4FFB6<^8�4HK�9E4<F�I8AG8�8G�78�6B@@8E6<4?<F4G<BA��

$8F� 9E4<F� 78� I8AG8� 8G� 78� 6B@@8E6<4?<F4G<BA� CBHE� ?8� DH4GE<‘@8� GE<@8FGE8� 78� �

�� F�^?‘I8AG� \� ���� ���� �
6B@C4E4G<I8@8AG�\�����������8A��

����<8A�DH8�?4�FB6<^G^�4<G�8AE8:<FGE^�HA8�6;4E:8�4FFB6<^8�4HK�HA<G^F�78
7^@BAFGE4G<BA�4H�6BHEF�78F�GEB<F�CE8@<8EF�GE<@8FGE8F	�HA8�<@CBEG4AG8�E47<4G<BA�4�^G^�8AE8:<FGE^8�4H�DH4GE<‘@8
GE<@8FGE8�CBHE�?8F�E4<FBAF�^AH@^E^8F�CE^6^78@@8AG����

�E4<F�78�7^I8?BCC8@8AG��

"HFDH�4H����@4EF��

�	�?4�FB6<^G^�64C<G4?<F4<G�?�8AF8@5?8�78�F8F�9E4<F�78�7^I8?BCC8@8AG�4H�5<?4A��V�6B@CG8E�7H
�8 @B<F� 78� ?�8K8E6<68	� ?4� FB6<^G^� 4� 6B@@8A6^� \� 6B@CG45<?<F8E� 4HK� E^FH?G4GF� ?8F� 9E4<F� 78� 7^I8?BCC8@8AG� 8G

356 714 $

271 820 $

183 966 $

145 523 $

299 107 $
273 485 $

101 261 $

181 155 $
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4=HFG8@8AG�78F�?<:A8F�78�CEB7H<GF�7<FCBA<5?8F�\�?4�I8AG8�8G�CBHE�?8FDH8??8F�?8F�CEB=8GF�^G4<8AG�6B@C?‘G8@8AG
4@BEG<F���

$8F�9E4<F�78�7^I8?BCC8@8AG�5EHGF�6B@CG45<?<F^F�7<E86G8@8AG�4HK�E^FH?G4GF�4H�6BHEF�78�?�8K8E6<68�F�^G45?<FF8AG�\
�� ��������-A�6E^7<G�7�<@CbG�\�?4�E86;8E6;8�8G�7^I8?BCC8@8AG�78����


���4�̂ G^�8AE8:<FGE^�4H�DH4GE<‘@8�GE<@8FGE8	
E^7H<F4AG�C4E�?8�94<G�@_@8�?8�GBG4?�78F�9E4<F�78�7^I8?BCC8@8AG�\�����������$8F�9E4<F�7H�DH4GE<‘@8�GE<@8FGE8�BAG
^G^�?^:‘E8@8AG�C?HF�^?8I^F�DH8�?8�GEB<F<‘@8�GE<@8FGE8�4I86���������������

�E4<F�PA4A6<8EF

$8F� 9E4<F� PA4A6<8EF� GBG4?<F8AG� �����
����CBHE� ?�8K8E6<68� �

�� 6B@C4E4G<I8@8AG� \� ����
�����CBHE� �

��
$�4H:@8AG4G<BA�78F�9E4<F�PA4A6<8EF�F�8KC?<DH8�CE<A6<C4?8@8AG�C4E�?4�6BA6?HF<BA�7�HA�PA4A68@8AG�C4E�7^58AGHE8
6BAI8EG<5?8�4H�@BAG4AG�78��%���8A�74G8�7H����F8CG8@5E8��

�����

�8�C?HF	� FH<G8� \� ?N47BCG<BA�78F� ABHI8??8F� ABE@8F� 6B@CG45?8F� 7H� 6;4C<GE8� �����R� <AFGEH@8AGF� PA4A6<8EF	
?N4@BEG<FF8@8AG�78F� 9E4<F� 78�PA4A68@8AG� E8CBEG^F	� 64?6H?^� F8?BA� ?4�@^G;B78�7H� G4HK�7�<AG^E_G� 8e86G<9	� 8FG
@4<AG8A4AG�6B@CG45<?<F^�\�G<GE8�78�9E4<F�PA4A6<8EF�

�H�DH4GE<‘@8�GE<@8FGE8	�?8F�9E4<F�PA4A6<8EF�BAG�GBG4?<F^F���
������	�HA�@BAG4AG�6B@C4E45?8�4H�GEB<F�4HGE8F
GE<@8FGE8F�78��

���

�@BEG<FF8@8AG�78F�<@@B5<?<F4G<BAF�6BECBE8??8F

$�4@BEG<FF8@8AG�78F�<@@B5<?<F4G<BAF�6BECBE8??8F�F8�6;<eE8�\����������8A��

��6B@C4E4G<I8@8AG�\�����
����CBHE
?4�@_@8�C^E<B78�?�4AA^8�CE^6^78AG8���$4�6EB<FF4A68�ABE@4?8�78�?4�54F8�78F�<@@B5<?<F4G<BAF�6BECBE8??8F�4H�P?�78F
4AA^8F�8KC?<DH8�?�4H:@8AG4G<BA�78�?�4@BEG<FF8@8AG�78�?�8K8E6<68����

$�4@BEG<FF8@8AG�4H�DH4GE<‘@8�GE<@8FGE8�GBG4?<F8��
������	�HA�@BAG4AG�F8@5?45?8�\�6;46HA�78F�GEB<F�4HGE8F
GE<@8FGE8F�78�?�4AA^8��

���!?�L�4�8H�GE‘F�C8H�7N46DH<F<G<BA�7�<@@B5<?<F4G<BAF�6BECBE8??8F�4H�6BHEF�78F�7BHM8
78EA<8EF�@B<F�68�DH<�F8�GE47H<G�C4E�HA8�6;4E:8�7�4@BEG<FF8@8AG�F8@5?45?8�\�6;4DH8�GE<@8FGE8���

�@BEG<FF8@8AG�78F�4HGE8F�46G<9F

$N4@BEG<FF8@8AG�78F�4HGE8F�46G<9F	�6B@CBF^F�78�5E8I8GF�8G�78�9E4<F�78�7^I8?BCC8@8AG	�F�^G45?<G�\�����
�����8A��

�
6B@C4E4G<I8@8AG�\������
����CBHE�?�8K8E6<68�G8E@<A^�?8��
�F8CG8@5E8��

���$4�6;4E:8�7�4@BEG<FF8@8AG�8FG
CE<A6<C4?8@8AG�E8?<^8�4HK�9E4<F�78�7^I8?BCC8@8AG�64C<G4?<F^F�8G�68HK
6<�FBAG�4@BEG<F�78�94]BA�?<A^4<E8�FHE�HA8
C^E<B78�78�GEB<F�4AF�6B@@8A]4AG�4H�7^5HG�7H�CEB68FFHF�78�6B@@8E6<4?<F4G<BA�78F�CEB7H<GF�4e^E8AGF��

,8?�DH8�@8AG<BAA^�CE^6^78@@8AG	�?8F�GEB<F�CEB=8GF�78�7^I8?BCC8@8AG�?8F�C?HF�<@CBEG4AGF�BAG�^G^�8AG<‘E8@8AG
4@BEG<F�8A�@4EF��

�	�4?BEF�DH8�GBHF�?8F�@BAG4AGF�64C<G4?<F^F�8A�E4CCBEG�4I86�68F�CEB=8GF�=HFDH�\�68GG8�74G8�BAG
^G^�4@BEG<F�4H�6BHEF�78�?�8K8E6<68	�:^A^E4AG�HA8�4H:@8AG4G<BA�F<:A<P64G<I8�78�?�4@BEG<FF8@8AG�

�HGE8F�E8I8AHF�8G�7^C8AF8F

$8F�4HGE8F�E8I8AH8F�GBG4?<F8AG����������8A��

��I8EFHF����
�����?�4AA^8�78EA<‘E8���$8F�E8I8AHF�7�<AG^E_GF�78
�� ��
�����
�������8A��

���CEBI<8AA8AG�78�?�<AG^E_G�:^A^E^�C4E�78F�7^CbGF�8A�8FC‘68F�4HCE‘F�7�<AFG<GHG<BAF
PA4A6<‘E8F�64A47<8AA8F����8�C?HF	�?4�FB6<^G^�4�:^A^E^�78F�E8I8AHF�78�?B64G<BA�F�^G45?<FF4AG�\���������������������
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8A��

���7^6BH?4AG�78�?4�FBHF
?B64G<BA�7�HA8�C4EG<8�78F�?B64HK�46GH8?F�78�(BJ8E�,86;���$4�6B@CBF4AG8�E8I8AH
CEBI8A4AG�78��^I8?BCC8@8AG�W6BAB@<DH8��4A474�F�^?‘I8�\��������������
����8A��

���

$8F�E8I8AHF�CEBI8A4AG�78�?4�FBHF
?B64G<BA�FBAG�584H6BHC�C?HF�<@CBEG4AGF�68GG8�4AA^8�CBHE�78HK�E4<FBAF��?8F
E8I8AHF�78�FBHF
?B64G<BA�BAG�̂ G^�:^A^E^F�FHE�HA8�C^E<B78�78�7BHM8�@B<F�68GG8�4AA^8	�6B@C4E4G<I8@8AG�\�F8H?8@8AG
F<K�8A��

��8G�HA8�CBEG<BA�78�?�4=HFG8@8AG�78F�9E4<F�7H�?BL8E�477<G<BAA8?�4FFH@^�C4E�(BJ8E�,86;�4�^G^�E8946GHE^8
\�FBA�FBHF
?B64G4<E8����^FBE@4<F	�68GG8�4H:@8AG4G<BA�7H�?BL8E�477<G<BAA8?�F8E4�6BAF<7^E^8�74AF�?8�?BL8E�@8AFH8?
7H�?B64G4<E8���

$4�FB6<^G^�4�^:4?8@8AG�8AE8:<FGE^�HA8�C8EG8�78�6;4A:8�78����������8A�E4<FBA�78�?N4CCE^6<4G<BA�7H�7B??4E�64A47<8A
C4E�E4CCBEG�4H�7B??4E�4@^E<64<A�4H�6BHEF�78�?4�78EA<‘E8�4AA^8�

�APA	�?4�FB6<^G^�4�E^4?<F^�HA8�C8EG8�FHE�7<FCBF<G<BA�7�<@@B5<?<F4G<BAF�6BECBE8??8F�4H�@BAG4AG�78�����������$4
FB6<^G^�4�@<F�4H�E4A64EG�78F�@BH?8F�HG<?<F^F�CBHE�?4�945E<64G<BA�78�68EG4<A8F�78F�6B@CBF4AG8F�6?^F�78�F8F�CEB7H<GF�
�8F�@BH?8F�FBAG�78I8AHF�7^FH8GF�FH<G8�\�78F�4=HFG8@8AGF�78�?4�6BA68CG<BA�78�68EG4<AF�CEB7H<GF�

(8EG8�A8GG8

$4�C8EG8�A8GG8�CBHE�?�8K8E6<68�G8E@<A^8�?8��
�F8CG8@5E8��

��8FG�78�����
�������6B@C4E4G<I8@8AG�\���������� �
CBHE�?4�@_@8�C^E<B78�?�4AA^8�78EA<‘E8����8GG8�C8EG8�CEBI<8AG�78F�7<I8EF8F�7^C8AF8F�8KC?<DH^8F�CE^6^78@@8AG�
$8F�FB@@8F�477<G<BAA8??8F�<AI8FG<8F�74AF�?8F�8eBEGF�78�6B@@8E6<4?<F4G<BA�8G�78�7^I8?BCC8@8AG�78F�4e4<E8F�4<AF<
DH8�?�4H:@8AG4G<BA�78F�9E4<F�7�47@<A<FGE4G<BA�8KC?<DH8AG�CE<A6<C4?8@8AG�68GG8�C8EG8���8�C?HF	�?8F�HA<G^F�78
7^@BAFGE4G<BAF�E47<^8F�78F�<AI8AG4<E8F	�G8?�DH8�7^6E<G�74AF�?4�F86G<BA�9E4<F�78�I8AG8�8G�78�6B@@8E6<4?<F4G<BA	
=HFG<P8�^:4?8@8AG�?4�C8EG8�8A6BHEH8�C4E�?4�FB6<^G^��

$4�C8EG8�7H�DH4GE<‘@8�GE<@8FGE8�^G4<G�78������������	�F�8KC?<DH4AG�^:4?8@8AG�C4E�?4�E47<4G<BA�78F�HA<G^F�78
7^@BAFGE4G<BA�8A�<AI8AG4<E8���

+B@@4<E8�78F�E^FH?G4GF�GE<@8FGE<8?F+B@@4<E8�78F�E^FH?G4GF�GE<@8FGE<8?F

�I4AG�E8GE4<G8@8AG�

Perte nette par action

Trimestres termin�s le
Revenus

$

Perte nette

$

de base

$

Dilu�e

$

30 septembre 2007 77 254 (0,03) (0,03)

30 juin 2007 125 977 (0,02) (0,02)

31 mars 2007 386 651 (0,03) (0,03)

31 d!cembre 2006 35 938 (0,03) (0,03)

30 septembre 2006 48 770 (0,02) (0,02)

30 juin 2006 231 477 (0,02) (0,02)

31 mars 2006 39 500 (0,02) (0,02)

31 d!cembre 2005 99 960 (0,02) (0,02)

 

(1 316 381)

(660 495)

(925 013)

(784 320)

(690 168)

(481 819)

(654 001)

(393 707)
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�CE‘F�E8GE4<G8@8AG

�H��
�F8CG8@5E8	�?8F�<A9BE@4G<BAF�4H�FH=8G�78F�46G<BAF�8A�6<E6H?4G<BA�FBAG�E^FH@^8F�74AF�?8�G45?84H�6<
78FFBHF�

*^FH@^�78�?4�FGEH6GHE8�7H��4C<G4?�

�H�@B@8AG�78�?4�E^746G<BA�78�68�E4CCBEG	�(BJ8E�,86;�6B@CG8������
��
��46G<BAF�BE7<A4<E8F�8A�6<E6H?4G<BA	
� �
� �

�BCG<BAF�7�46;4G�7�46G<BAF�4<AF<�DH8�����������5BAF�78�FBHF6E<CG<BA�8A�6<E6H?4G<BA���(4E�6BAF^DH8AG	
?8�AB@5E8�7N46G<BAF�8A�6<E6H?4G<BA�8AG<‘E8@8AG�7<?H^8F�8FG�78������
���
������8C8A74AG	�68F�BCG<BAF�8G�68F�5BAF
78�FBHF6E<CG<BA�ANBAG�C4F�^G^�<A6?HF�74AF�?8�64?6H?�78�?4�C8EG8�7<?H^8�C4E�46G<BA	�64E�?�<A6?HF<BA�78�68F�<AFGEH@8AGF
PA4A6<8EF�4HE4<G�HA�8e8G�4AG<
7<?HG<9�

�8CH<F�?�46;‘I8@8AG�78�?�8K8E6<68�PA4A6<8E	�4H����B6GB5E8��

�	�?4�FB6<^G^�4�^@<F���������46G<BAF�BE7<A4<E8F�8A
:H<F8�78�C4<8@8AG�7�HA�@BAG4AG�78�����������8A�<AG^E_GF�466H@H?^F�FHE�?4�7^58AGHE8�̂ @<F8�\�+!(�*�<A6��?8�� 4BcG
�

����8�@BAG4AG�7�<AG^E_GF�6BHIE8�?4�C^E<B78�7H���4BcG��

��4H���4BcG��

����BA9BE@^@8AG�4HK�@B74?<G^F
78�?4�7^58AGHE8	�?8�CE<K�78F�46G<BAF�BE7<A4<E8F�^@<F8F�4�^G^�7^G8E@<A^�F8?BA�?4�@BL8AA8�CBA7^E^8�7H�CE<K�78F
46G<BAF�BE7<A4<E8F�78�?4�FB6<^G^�C8A74AG�?8F��
�=BHEF�CE^6^74AG�?4�74G8�78�C4<8@8AG�78F�<AG^E_GF	�FB<G�?8�� 4BcG��

�	
@B<AF�?�8F6B@CG8�@4K<@H@�78��
���C8E@<F�C4E�?4��BHEF8�78�6EB<FF4A68�,+0	�E8CE^F8AG4AG�HA�CE<K�78�6BAI8EF<BA
78�
	�������

Perte nette par action 

Trimestres termin�s le  
Revenus  

$ 

Perte nette  

$ 

de base  

$ 

Dilu�e  

$ 

30 septembre 2007  77 254  (1 351 685)  (0,03)  (0,03)  

30 juin 2007  125 977  (683 487)  (0,02)  (0,02)  

31 mars 2007  386 651  (948 015)  (0,03)  (0,03)  

31 d!cembre 2006  35 938  (807 322) (0,03)  (0,03)  

30 septembre 2006  48 770  (707 197)  (0,02)  (0,02)  

30 juin 2006  231 477  (498 849)  (0,02)  (0,02)  

31 mars 2006  39 500  (671 031)  (0,02)  (0,02)  

31 d!cembre 2005  99 9 60 (410 737)  (0,02)  (0,02)  

 

2007 2006

Actions ordinaires en circulation 36 017 156 30 119 866

Options d’achat d’actions en circulation  1 704 550

Bons de souscription en circulation 9 325 488 5 787 114

Actions ordinaires en circulation sur une base dilu!e 47 045 544 37 611 530

1 702 900
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7�46G<BAF�94<F4AG�C4FF8E�78��������

�\���
�������?8�AB@5E8�7�BCG<BAF�7�46;4G�7�46G<BAF�CBHI4AG�_GE8�^@<F8F�8A
I8EGH�78�E^:<@8�7�BCG<BAF�7�46;4G�7�46G<BAF����H6HA8�BCG<BA�A8�F8E4�B6GEBL^8�CBHE�HA8�C^E<B78�8K6^74AG�6<AD�4AF
8G�?8�CE<K�78�?8I^8�^DH<I4HG	�78�94]BA�@<A<@4?8	�4H�6BHEF�7H�@4E6;^�78F�46G<BAF�FBHF
=468AG8F�\�?4�74G8�7�B6GEB<�
�8�C?HF	�4H�6BHEF�78� ?�8K8E6<68	� ?4� FB6<^G^�4�^:4?8@8AG�CEB?BA:^� ?4�74G8�7�^6;^4A68�78�������


�5BAF�78
FBHF6E<CG<BA�4I86�HA�CE<K�7�8K8E6<68�PK^�\�
	�
���7�HA8�4AA^8�477<G<BAA8??8�C4FF4AG�7H����9^IE<8E��

��4H
�� 9^IE<8E��

��

�<?4A�<?4A

,E^FBE8E<8�8G�^DH<I4?8AGF�78�GE^FBE8E<8�

�H��
�F8CG8@5E8��

�	�?4�GE^FBE8E<8�8G�?8F�̂ DH<I4?8AGF�78�GE^FBE8E<8�F�^G45?<FF4<8AG�\�������
�����6B@C4E4G<I8@8AG
\�������������4H��
�F8CG8@5E8��

����%4?:E^�?4�C8EG8�A8GG8�78�?�8K8E6<68	�?4�FB6<^G^�4�6BA6?H�HA�PA4A68@8AG�CE<I^
4L4AG�:^A^E^�HA�CEB7H<G�7�^@<FF<BA�5EHG�78��������
�����DH<�4�C8E@<F�78�@4<AG8A<E�?4�GE^FBE8E<8�\�HA�A<I84H
^DH<I4?4AG�\�?�4AA^8�C4FF^8����

�6G<9F�\�6BHEG�G8E@8

$8F�46G<9F�\�6BHEG�G8E@8�FBAG�C4FF^F�\�������������4H��
�F8CG8@5E8��

��6B@C4E4G<I8@8AG�\�������������4H
�
 F8CG8@5E8��

����,8?�DH8�7<F6HG^�CE^6^78@@8AG	�68�6;4A:8@8AG�8FG�CE<A6<C4?8@8AG�4GGE<5H45?8�4HK�HA<G^F
78�7^@BAFGE4G<BA�E47<^8F�78�?�<AI8AG4<E8���4AF�GBHF�?8F�4HGE8F�6B@CG8F�<A6?HF�\�?N46G<9�\�6BHEG�G8E@8	�BA�7^ABG8
78F�6;4A:8@8AGF�E8?4G<I8@8AG�@<A8HEF�8A�6B@C4E4<FBA�\�?�4AA^8�CE^6^78AG8��

(4FF<9F�\�6BHEG�G8E@8

$8F�6E^7<G8HEF�8G� 9E4<F�6BHEHF�BAG�4H:@8AG^�C4FF4AG�78��

�������4H��
�F8CG8@5E8��

��\�����������4H
�
 F8CG8@5E8��

����$�4H:@8AG4G<BA�7^6BH?8�CE<A6<C4?8@8AG�78F�6B@CG8F�\�C4L8E�E^:H?<8EF�78�?4�FB6<^G^��

W:4?8@8AG	�?4�FB6<^G^�4�E8]H�HA�7^CbG�78��
��
�����78�&(#�DH<�4�^G^�6B@CG45<?<F^�\�G<GE8�78�E8I8AHF�E8CBEG^F�
�4AF�?8�647E8�78�?N8AG8AG8	�68EG4<AF�9E4<F�78�7^I8?BCC8@8AG�FBAG�C4L^F�C4E�&(#�C4E�?8�5<4<F�78�I8EF8@8AGF
CEB:E8FF<9F�C8A74AG�?8�CEB68FFHF�78�7^I8?BCC8@8AG�78�CEB7H<GF�\�_GE8�?<IE^F�\�&(#���A�6BAGE8C4EG<8	�(BJ8E�,86;
FN8A:4:8�\�?<IE8E�;H<G�HA<G^F�78�7^@BAFGE4G<BA�78�6;4DH8�F^E<8�78�CEB7H<GF�\�?4�PA�7H�CEB68FFHF�78�7^I8?BCC8@8AG�
�8�@BAG4AG	�6B@CG45<?<F^�\�G<GE8�78�E8I8AHF�E8CBEG^F	�E8Q‘G8�?NB5?<:4G<BA�78�(BJ8E�,86;�78�?<IE8E�68F�HA<G^F�78
7^@BAFGE4G<BA�DH<�FBAG�46GH8??8@8AG�8A�7^I8?BCC8@8AG�

!@@B5<?<F4G<BAF�6BECBE8??8F

$8F� 46DH<F<G<BAF�7�<@@B5<?<F4G<BAF�6BECBE8??8F�BAG� GBG4?<F^��
�������4H�6BHEF�78� ?�8K8E6<68� 6BHE4AG���8GG8
4H:@8AG4G<BA�4�^G^�6BAGE854?4A6^8�C4E�HA8�6;4E:8�7�4@BEG<FF8@8AG�78����������8G�?4�C8EG8�FHE�?4�7<FCBF<G<BA�78
68EG4<AF�^DH<C8@8AGF�GBG4?<F4AG���������

�A�6BAF^DH8A68	�HA�@BAG4AG�����������P:HE8�4H�5<?4A�7H��
�F8CG8@5E8��

�	�6B@C4E4G<I8@8AG�\����������
4H��
�F8CG8@5E8��
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?4�CEBCE<^G^�<AG8??86GH8??8�FHCCBEG4AG�?8�(<6�H6>8G�8G�?8�(<6 4@@8E���H�6BHEF�78F�78EA<8EF�@B<F	�?4�+B6<^G^�4
7^CBF^8�HA8�78@4A78�9BE@8??8�74AF�HA�68EG4<A�AB@5E8�78�C4LF�CBHE�FBA�GEB<F<‘@8�8G�C?HF�E^68AG�5E8I8G���H�7^5HG
7H�78HK<‘@8�GE<@8FGE8�78��
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DH<�F8EBAG�4@BEG<F�FHE�?4�7HE^8�78�I<8�HG<?8�78F�ABHI84HK�5E8I8GF��^6;^4A68�8A�=H<??8G��
�����

$4�I4?8HE�78�68F�46G<9F�<A6BECBE8?F�FN^?‘I8�\�����������4H��
�F8CG8@5E8��

��6B@C4E4G<I8@8AG�\�����

����4H
�
�F8CG8@5E8��

��

�E4<F�E8CBEG^F

$8F�9E4<F�78�7^I8?BCC8@8AG�E8CBEG^F�GBG4?<F8AG����������4H��
�F8CG8@5E8��

�	�FB<G�HA8�7<@<AHG<BA�F<:A<P64G<I8
8A�6B@C4E4<FBA�7H�@BAG4AG�78������

��� 8A� ��

��� ��B@@8�@8AG<BAA^�CE^6^78@@8AG	� ?8F�CEB=8GF�78
7^I8?BCC8@8AG�?8F�C?HF�<@CBEG4AGF�7BAG�?8F�CEB7H<GF�FBAG�46GH8??8@8AG�7<FCBA<5?8F�\�?4�I8AG8	�FB<G�?8F�+^E<8F
�


� 8G� �


� <A6?H4AG� ?8HEF� BHG<?F	� FBAG� @4<AG8A4AG� C?8<A8@8AG� 4@BEG<F�� �6GH8??8@8AG	� ?8F� 8eBEGF� 78
7^I8?BCC8@8AG�FBAG�6BA68AGE^F�CE<A6<C4?8@8AG�FHE�?4�@<F8�4H�CB<AG�78�ABHI8??8F�:4@@8F�78�CEB7H<GF��

�8�C?HF	�FH<G8�\�?�4CC?<64G<BA�78F�ABHI8??8F�ABE@8F�6B@CG45?8F�E8?4G<I8F�4HK�<AFGEH@8AGF�PA4A6<8EF	�?8F�9E4<F�78
PA4A68@8AG�E8CBEG^F�FBAG�@4<AG8A4AG�CE^F8AG^�8A�E^7H6G<BA�78�?4�6B@CBF4AG8�C4FF<9�78F�7^58AGHE8F�6BAI8EG<5?8F�

�8GG8�\�?BA:�G8E@8

$8F�78HK�7^58AGHE8F�6BAI8EG<5?8F�6BAFG<GH8AG�?4�CE<A6<C4?8�6B@CBF4AG8�78�?4�78GG8�\�?BA:�G8E@8�8G�?4�6B@CBF4AG8
C4FF<9�78�68F�7^58AGHE8F�F�^G45?<G�\�������
������4H��
�F8CG8@5E8��

����$4�78GG8�\�?BA:�G8E@8�8FG�^:4?8@8AG
6B@CBF^8�78�78HK�CE_GF�F4AF�<AG^E_G�78��^I8?BCC8@8AG�W6BAB@<DH8��4A474�7�HA8�I4?8HE�78���������	�4<AF<�DH8
7�HA�CE_G�\�G8E@8�CBHE�?N46;4G�7NHA�I^;<6H?8�4H�@BAG4AG�78������
����

�H�6BHEF�78�?�8K8E6<68	�?4�FB6<^G^�4�6BAGE46G^�HA�8@CEHAG�477<G<BAA8?�78��

�


���4HCE‘F�78��+!(�*�<A6�	�?8DH8?
4�^G^�E8@5BHEF^�4I86�?�4HGE8�8@CEHAG�P:HE4AG�4HK�^G4GF�PA4A6<8EF�78��

��7�HA8�I4?8HE�<A<G<4?8�78��

�


���
-A�@BAG4AG�GBG4?�78����������	�<A6?H4AG�?8�64C<G4?�8G�?8F�<AG^E_GF�466H@H?^F�FHE�68F�78HK�8@CEHAGF	�4�̂ G^�8e86GH^
4H�6BHEF�78�?�8K8E6<68	�8KC?<DH4AG�C4E�4<??8HEF�?4�7<@<AHG<BA�78�?4�78GG8�\�?BA:�G8E@8��’HGE8�68�E8@5BHEF8@8AG	
?8F�4HGE8F�CBFG8F�6B@CBF4AG�?4�78GG8�\�?BA:�G8E@8�A�BAG�C4F�I4E<^F�78�94]BA�F<:A<P64G<I8�

$<DH<7<G^F�8G�E8FFBHE68F�PA4A6<`E8F$<DH<7<G^F�8G�E8FFBHE68F�PA4A6<`E8F

�?HK�78�GE^FBE8E<8�?<^F�4HK�46G<I<G^F�7�8KC?B<G4G<BA

$8F�QHK�78�GE^FBE8E<8�HG<?<F^F�C4E�?8F�46G<I<G^F�7�8KC?B<G4G<BA�GBG4?<F8AG��������������CBHE�?�4AA^8��$�HG<?<F4G<BA�78
68F�QHK�78�GE^FBE8E<8�F�8KC?<DH8�CE<A6<C4?8@8AG�C4E�?8F�7^C8AF8F�8A6BHEH8F�E8?4G<I8@8AG�4HK�9E4<F�78�I8AG8	�78
6B@@8E6<4?<F4G<BA	�78�7^I8?BCC8@8AG�78F�4e4<E8F�8G�7�47@<A<FGE4G<BA��$8�@BAG4AG�8FG�GE‘F�F8@5?45?8�\�68?H<
HG<?<F^�4H�6BHEF�78�?N8K8E6<68��

��78����
���������E8Q^G4AG�HA8�FGEH6GHE8�78�9E4<F�6B@C4E45?8��

�H�6BHEF�7H�DH4GE<‘@8�GE<@8FGE8�78�?N8K8E6<68	�?8F�QHK�78�GE^FBE8E<8�?<^F�4HK�46G<I<G^F�7N8KC?B<G4G<BA�BAG�HG<?<F^
��� �����	�68�DH<�E8Q‘G8�HA8�HG<?<F4G<BA�@B<A7E8�DH�4H�6BHEF�78F�4HGE8F�GE<@8FGE8F�78�?N8K8E6<68�78��

����$4
@4=BE<G^�78�?4�GE^FBE8E<8�HG<?<F^8�7^6BH?8	�4H�@_@8�G<GE8�DH8�?8F�4HGE8F�GE<@8FGE8F	�78�FB@@8F�6BAF46E^8F�4H�A<I84H
7H�7^I8?BCC8@8AG�78F�4e4<E8F�8G�\�?4�6BHI8EGHE8�78F�9E4<F�7�47@<A<FGE4G<BA��
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���������4FFB6<^�4H�7^I8?BCC8@8AG�7H�GEB<F<‘@8�5E8I8G�78�?4�FB6<^G^��
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�	�?8F�?<DH<7<G^F�HG<?<F^8F�C4E�?8F�46G<I<G^F�7N<AI8FG<FF8@8AG�BAG�6BAFB@@^��
�������	�68�DH<�8FG�A8GG8@8AG
C?HF�^?8I^�DH8�68GG8�4AA^8��$4�C?HF�:E4A78�C4EG<8�78�68GG8�4H:@8AG4G<BA�FN8KC?<DH8�C4E�?8�94<G�DH8�?4�+B6<^G^�4
8@@^A4:^�74AF�HA�ABHI84H�5[G<@8AG�8K<:84AG�?N46DH<F<G<BA�78�7<I8EF8F�<@@B5<?<F4G<BAF�6BECBE8??8F�CBHE�HA
@BAG4AG�78������������

�H�DH4GE<‘@8�GE<@8FGE8�78��

�	�?8F�46G<I<G^F�7N<AI8FG<FF8@8AG�BAG�HG<?<F^���������	�7BAG������
����DH<�F8
E4CCBEG4<G�4HK�9E4<F�78�7^I8?BCC8@8AG�64C<G4?<F^F�4H�5<?4A��

�?HK�78�GE^FBE8E<8�?<^F�4HK�46G<I<G^F�78�PA4A68@8AG

$8F�46G<I<G^F�78�PA4A68@8AG�CBHE�?�4AA^8��

��BAG�:^A^E^�78F�?<DH<7<G^F�78�����
�������HA�@BAG4AG�F<@<?4<E8
\�?�4AA^8�CE^6^78AG8�4?BEF�DH8�?8�@BAG4AG�:^A^E^�^G4<G�78��������������$N^@<FF<BA�7NHA<G^F	�74AF�?8�647E8�7H
C?468@8AG�CE<I^�6BA6?H�8A�4IE<?��

�	�4�:^A^E^�HA�CEB7H<G�7�^@<FF<BA�5EHG�78��������
������,BHG89B<F	�78F�9E4<F
7�^@<FF<BA�7�<AFGEH@8AGF�78�64C<G4HK�CEBCE8F�BAG�^G^�8A6BHEHF�CBHE�HA�@BAG4AG�78���
����������8�C?HF	�?4
FB6<^G^�4�E8@5BHEF^�78HK�8@CEHAGF�6BA6?HF�4HCE‘F�78�+!(�*�<A6�	�<A6?H4AG�?8F�<AG^E_GF�466H@H?^F	�4H�@BAG4AG
78��������������\�@_@8�?8�CEB7H<G�7H�PA4A68@8AG�CE<I^�

�H�DH4GE<‘@8�GE<@8FGE8�78��

�	�?4�FB6<^G^�4�HG<?<F^�HA�@BAG4AG�78���������CBHE�E8@5BHEF8E�?4�78GG8�\�?BA:
G8E@8���!?�A�L�4�C4F�8H�7N4HGE8F�46G<I<G^F�78�PA4A68@8AG�4H�6BHEF�7H�GE<@8FGE8���
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�F8CG8@5E8��
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�����<A6?H4AG�78�?4�GE^FBE8E<8
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�F8CG8@5E8��
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6B@C4E45?8	�FB<G�68??8�78�C8E@8GGE8�4HK�<AI8FG<FF8HEF�7N<AI8FG<E�74AF�HA8�FB6<^G^�8A�6EB<FF4A68�\�HA�=HFG8�CE<K�

,BHG89B<F	�?4�64C46<G^�78�:^A^E8E�78F�64C<G4HK�\�@BL8A�8G�\�?BA:�G8E@8�FHfF4AGF�74AF�?8�9HGHE�7^C8A7�78�7<I8EF
946G8HEF	�7BAG�?4�6BA=BA6GHE8�̂ 6BAB@<DH8�:^A^E4?8	�?8F�CEB:E‘F�G86;AB?B:<DH8F	�?�4668CG4G<BA�C4E�?8�@4E6;^�78�F8F
G86;AB?B:<8F�8G�?4�6BA6HEE8A68�8A�C?HF�78F�4HGE8F�E<FDH8F�@8AG<BAA^F�\�?4�EH5E<DH8�O�E<FDH8F�8G�<A68EG<GH78F�T�
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�A:4:8@8AGF�A:4:8@8AGF

�A� 74G8� 7H� �
� F8CG8@5E8� �

�	� (BJ8E� ,86;� 8FG� C4EG<8� \� DH4GE8� 8A:4:8@8AGF� R� 78HK� CBHE� ?4� ?B64G<BA
7�^DH<C8@8AGF	�HA�4HGE8�CBHE�?4�?B64G<BA�7�HA�I^;<6H?8�8G�HA�CBHE�?4�?B64G<BA�7�HA8�5[G<FF8��$4�FB6<^G^�4�̂ :4?8@8AG
78F�B5?<:4G<BAF�7^6BH?4AG�78�FBA�PA4A68@8AG�\�?BA:�G8E@8�

$�8A:4:8@8AG�?8�C?HF�F<:A<P64G<9�78�(BJ8E�,86;�8FG�?4�?B64G<BA�CBHE�HA8�7HE^8�78����4AF�78�?4�5[G<FF8�DH8�?4
FB6<^G^�B66HC8�78CH<F�@4EF��

���(BJ8E�,86;�8FG�?8�F8H?�?B64G4<E8�78�?4�5[G<FF8�8G�CBFF‘78�HA8�BCG<BA�7N46;4G�FHE
?�<@@8H5?8�DH<�C8HG�_GE8�8K8E6^8�4CE‘F�6<AD�4AF�

$8�54<?�8FG�8AGE^�8A�I<:H8HE�?8��8E�@4EF��

��8G�?8�@BAG4AG�7H�?BL8E�CBHE�?8F�6<AD�CE8@<‘E8F�4AA^8F�8FG�7^=\
^G45?<�� � (BHE� ?8F� �
� 4AA^8F� FH<I4AG8F	� ?8� ?BL8E� F8E4� ^G45?<� 8A� 9BA6G<BA� 7H� G4HK� 7N<AG^E_G� 8e86G<9� ?BEF� 7H
E8ABHI8??8@8AG�78�?�;LCBG;‘DH8�?<^8�\�?4�5[G<FF8�DH<�8FG�CE^IH�8A��
����$8�G4HK�7N<AG^E_G�A^:B6<^�C8A74AG�?8F�6<AD
CE8@<‘E8F�4AA^8F�4�^G^�HG<?<F^�CBHE�8FG<@8E�?8F�C4<8@8AGF�78�?BL8E�CE^IH�?BEF�78F��
�4AA^8F�FH5F^DH8AG8F�

$8F�C4<8@8AGF�@<A<@4HK	�8A�I8EGH�78�68F�8A:4:8@8AGF�78�?4�FB6<^G^	�F�^G45?<FF8AG�6B@@8�FH<G	�FHE�?4�54F8
7�8K8E6<68F�PA4A6<8EF�G8E@<A^F�?8F��
�F8CG8@5E8��

,E4AF46G<BAF�8AGE8�4CC4E8AG^F,E4AF46G<BAF�8AGE8�4CC4E8AG^F

�A:4:8@8AGF

-A�54<?�E8?<^�\�?4�?B64G<BA�78�?4�C?468�7�4e4<E8F�78�?4�FB6<^G^�4�^G^�6BA6?H�4I86����������4A474�<A6�	�HA8�FB6<^G^
7^G8AH8�\��
��C4E��4EB?�%HEE4L	�CE^F<78AG�8G�6;89�78�?4�7<E86G<BA�78��BECBE4G<BA�(BJ8E�,86;�<A6��8G�(<8EE8
�4:ABA	�I<68
CE^F<78AG�BC^E4G<BAF�78��BECBE4G<BA�(BJ8E�,86;�<A6���8�C?HF	�68F�C8EFBAA8F�FBAG�^:4?8@8AG�78F
46G<BAA4<E8F�<@CBEG4AGF�78�?4�FB6<^G^����H��
�F8CG8@5E8��

�	�HA�@BAG4AG�78�����������4�^G^�I8EF^�C4E�(BJ8E
,86;�\�68GG8�FB6<^G^�6B@C4E4G<I8@8AG�\�����������CBHE�?�4AA^8��

����8�54<?�9HG�6BA6?H�74AF�?8�6BHEF�ABE@4?
78F�4e4<E8F�8G�4�^G^�A^:B6<^�F8?BA�?8F�6BA7<G<BAF�DH<�CE^I4?4<8AG�4?BEF�FHE�?8�@4E6;^�

�8�C?HF	� ?4� FB6<^G^�4�B6GEBL^�HA�64HG<BAA8@8AG� =HFDH�\�HA�@4K<@H@�78�����78� ?�8@CEHAG�;LCBG;^64<E8
6BAGE46G^�C4E����������4A474�<A6���$�8@CEHAG�;LCBG;^64<E8�<A<G<4?�F�^?‘I8�\����

�


������8GG8�64HG<BA�4�^G^
^I4?H^8�\�����

��	�6BA9BE@^@8AG�4HK�E86B@@4A74G<BAF�7H�6;4C<GE8������7H�@4AH8?�78� ?�!���	�8G�8FG
6B@CG45<?<F^8�FBHF�?4�EH5E<DH8�6E^7<G8HEF�8G�9E4<F�6BHEHF�4H�5<?4A�78�?4�FB6<^G^�

  

Total  

$ 

 

2008  

$ 

 

2009/2010  

$ 

 

2011/2012  

$ 

Ann!es 

Subs!quentes  

$ 

�quipements 22 224 5 601 9 707 3 608 3 308 

V!hicule 12 659 7 995 4 664 0 0 

B"tisse 2 905 499 250 300 484 272  465 808 1705 199 

D!bentures 

Convertibles 
2 500 000 0 1 500 000 1 000 000 0 

Dette # long terme 116 964 7 628 46 150 39 920 23 266 

TOTAL 5 557 346 271 524 2 044 793 1 509 336 1 731 773 
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�E4<F�7�47@<A<FGE4G<BA

-A�@BAG4AG�78����


���4�̂ G^�I8EF^�E8?4G<I8@8AG�\�78F�9E4<F�?^:4HK�8G�78�6BAF8<?F�8A�PA4A68@8AG�7HE4AG�?�8K8E6<68
78��

����
�


���8A��

���\�HA8�FB6<^G^�6BAGEb?^8�C4E�HA�46G<BAA4<E8�8G�47@<A<FGE4G8HE�78�?4�FB6<^G^���

�8F�BC^E4G<BAF�BAG�^G^�@8FHE^8F�\�?4�I4?8HE�7�^6;4A:8�DH<�E8CE^F8AG8�?8�@BAG4AG�78�?4�6BAGE8C4EG<8�^G45?<8�8G
4668CG^8�C4E�?8F�C4EG<8F�4CC4E8AG^8F�

&BHI8??8F�6BAI8AG<BAF�6B@CG45?8F�

�H�6BHEF�7H�CE8@<8E�GE<@8FGE8�78��

�	�?4�FB6<^G^�4�47BCG^�GEB<F�ABHI8??8F�ABE@8F�6B@CG45?8F�CH5?<^8F�E^68@@8AG
C4E�?�!AFG<GHG��4A47<8A�78F��B@CG45?8F��:E^^F��!������$8�6;4C<GE8����
�O�*^FH?G4G�^G8A7HT	�?8�6;4C<GE8�����
O�!AFGEH@8AGF�PA4A6<8EF�R�6B@CG45<?<F4G<BA�8G�^I4?H4G<BAT�8G��?8�6;4C<GE8������O�BHI8EGHE8F�T���8F�ABHI8??8F
ABE@8F�BAG�CBHE�5HG�7�^G45?<E�?8F�E‘:?8F�78�6B@CG45<?<F4G<BA�8G�7�^I4?H4G<BA�78F�<AFGEH@8AGF�PA4A6<8EF	�FB<G�?8F
46G<9F�8G�?8F�C4FF<9F�PA4A6<8EF�4<AF<�DH8�?8F�7^E<I^F��V�?�8K68CG<BA�78�?4�E86?4FF<P64G<BA�78F�9E4<F�78�PA4A68@8AG
E8CBEG^F�8G�78�?�^I4?H4G<BA�78�?4�:4E4AG<8�7^6E<G8�CE^6^78@@8AG	�?�4CC?<64G<BA�78�68F�ABHI8??8F�ABE@8F�A�4�8H�HA
4H6HA�8e8G�FHE�?8F�^G4GF�PA4A6<8EF�78�?4�FB6<^G^�8G�FHE�F4�F<GH4G<BA�PA4A6<‘E8�

(E<A6<C4?8F�6BAI8AG<BAF�8G�8FG<@4G<BAF�6B@CG45?8F

$4�CE^C4E4G<BA�78F�^G4GF�PA4A6<8EF�F8?BA�?8F�(��*�A^68FF<G8�78�?4�C4EG�78�?4�7<E86G<BA�?�HG<?<F4G<BA�7�8FG<@4G<BAF
8G�7�;LCBG;‘F8F�DH<�BAG�HA�8e8G�FHE�?8F�@BAG4AGF�7�46G<9�8G�78�C4FF<9�CBEG^F�4HK�^G4GF�PA4A6<8EF	�FHE�?4�7<IH?:4G<BA
78F�^?^@8AGF�7�46G<9�8G�78�C4FF<9�^I8AGH8?F�\�?4�74G8�78F�^G4GF�PA4A6<8EF�4<AF<�DH8�FHE�?8F�@BAG4AGF�7^6?4E^F�78F
E8I8AHF�8G�78F�6;4E:8F�7HE4AG�?4�C^E<B78�I<F^8���8F�8FG<@4G<BAF�FBAG�54F^8F�FHE�?�8KC^E<8A68�78�?4�7<E86G<BA�8G�FHE
7�4HGE8F�;LCBG;‘F8F�DH�8??8�6EB<G�_GE8�E4<FBAA45?8�74AF�?8F�6<E6BAFG4A68F���$8F�?86G8HEF�FBAG�CE<^F�78�F8�E^9^E8E�\�?4
ABG8���78F�̂ G4GF�PA4A6<8EF�4AAH8?F�6BAFB?<7^F�CBHE�?�8K8E6<68�G8E@<A^�?8��
�F8CG8@5E8��

�	�CBHE�HA8�78F6E<CG<BA
78�GBHG8F�?8F�6BAI8AG<BAF�8G�8FG<@4G<BAF�6B@CG45?8F�6E<G<DH8F���(?HF�CE^6<F^@8AG	�?4�7<E86G<BA�78�(BJ8E�,86;�4
<78AG<P^�?8F�8FG<@4G<BAF�6B@CG45?8F�6E<G<DH8F�FH<I4AG8F��

 LCBG;‘F8�78�?4�6BAG<AH<G^�78�?�8KC?B<G4G<BA

$8F�^G4GF�PA4A6<8EF�BAG�^G^�7E8FF^F�C4E�?4�7<E86G<BA�8A�6BA9BE@<G^�4I86�?8F�CE<A6<C8F�6B@CG45?8F�:^A^E4?8@8AG
E86BAAHF�7H��4A474�F8?BA�?�;LCBG;‘F8�78�?4�6BAG<AH<G^�78�?�8KC?B<G4G<BA	�DH<�FHCCBF8�DH8�?4�FB6<^G^�F8E4�8A
@8FHE8�78�E^4?<F8E�F8F�5<8AF�8G�7�46DH<GG8E�F8F�B5?<:4G<BAF�74AF�?8�6BHEF�ABE@4?�78�F8F�4e4<E8F�74AF�HA�4I8A<E
CE^I<F<5?8�

$4�FB6<^G^�4�FH5<�78F�C8EG8F�7�8KC?B<G4G<BA�78�����
�������4H�6BHEF�78�?�8K8E6<68�2������������8A��

�3�8G�4
6H@H?^�HA�7^P6<G�78�������������4H��
�F8CG8@5E8��

��2������������8A��

�3���A�6BAF^DH8A68	�?4�FB6<^G^
CE^IB<G�4IB<E�78F�58FB<AF�9HGHEF�8A�64C<G4HK	�FC^6<PDH8@8AG�CBHE�?8�7^I8?BCC8@8AG�8G�?4�6B@@8E6<4?<F4G<BA�78
F8F�G86;AB?B:<8F	�CBHE�E8@5BHEF8E�F8F�7^58AGHE8F�8G�F4�78GG8�\�?BA:�G8E@8�8G�CBFF<5?8@8AG	�F8?BA�?8�A<I84H�78
6EB<FF4A68�78F�I8AG8F�4H�6BHEF�78�?4�CEB6;4<A8�4AA^8	�CBHE�E8A6BAGE8E�F8F�B5?<:4G<BAF�74AF�?8�6BHEF�ABE@4?�78F
4e4<E8F��$4�FB6<^G^�7^F<E8�PA4A68E�F8F�58FB<AF�9HGHEF�78�64C<G4HK�CE<A6<C4?8@8AG�4H�@BL8A�78F�9BA7F�7<FCBA<5?8F
8G�78F�9BA7F�:^A^E^F�C4E�FBA�8KC?B<G4G<BA�8G�F<�A^68FF4<E8	�C4E�?4�E^4?<F4G<BA�78�PA4A68@8AG�477<G<BAA8?��$4�64C46<G^
78�:^A^E8E�78F� 64C<G4HK� \� 6BHEG� 8G� \� ?BA:� G8E@8� FHfF4AGF�7^C8A7�78�7<I8EF� 946G8HEF	�7BAG� ?4� 6BA=BA6GHE8
^6BAB@<DH8�:^A^E4?8	�?8F�CEB:E‘F�G86;AB?B:<DH8F	�?�4668CG4G<BA�C4E�?8�@4E6;^�78�F8F�CEB7H<GF�8G�?4�6BA6HEE8A68�

$8F�CE^F8AGF�^G4GF�PA4A6<8EF�A8�6B@CBEG8AG�4H6HA�E87E8FF8@8AG�A<�E86?4FF8@8AG�7�^?^@8AGF�7�46G<9�8G�78�C4FF<9�DH<
CBHEE4<8AG�F�4I^E8E�A^68FF4<E8F�F<�?4�FB6<^G^�F8�@BAGE4<G�<A64C45?8�78�CBHEFH<IE8�F8F�46G<I<G^F�

+GB6>F

$8F�FGB6>F�FBAG�^I4?H^F�4H�@B<A7E8�7H�6BcG�8G�78�?4�I4?8HE�7H�@4E6;^��$8�6BcG�8FG�7^G8E@<A^�F8?BA�?4�@^G;B78��
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78�?�^CH<F8@8AG�FH668FF<9��$8�6BcG�78F�FGB6>F�6B@CE8A7�?8F�@4G<‘E8F�CE8@<‘E8F	�?4�@4<A
7�UHIE8�7<E86G8�8G�?8F�9E4<F
:^A^E4HK�78�945E<64G<BA��$4�I4?8HE�7H�@4E6;^�^DH<I4HG�\�?4�I4?8HE�78�E^4?<F4G<BA�A8GG8�CBHE�?8F�CEB7H<GF�PA<F�8G
4H�6BcG�78�E8@C?468@8AG�8A�68�DH<�4�GE4<G�4HK�@4G<‘E8F�CE8@<‘E8F�

�^CE^6<4G<BA�7�46G<9F�\�?BA:�G8E@8

$BEF�78�6<E6BAFG4A68F�BH�7�^I‘A8@8AGF�<@CBEG4AGF�CBHI4AG�<A7<DH8E�HA8�C8EG8�78�I4?8HE	�?4�FB6<^G^�E^^I4?H8�?4
I4?8HE�6B@CG45?8�78F�46G<9F�\�?BA:�G8E@8���-A8�C8EG8�78�I4?8HE�8K<FG8�?BEFDH8�?4�I4?8HE�6B@CG45?8�78�?�46G<9�8K6‘78
?8F�QHK�@BA^G4<E8F�9HGHEF�ABA�46GH4?<F^F�DH8�CEB6HE8E4�68G�46G<9���$8�@BAG4AG�78�GBHG8�C8EG8�78�I4?8HE�E8CE^F8AG4AG
?�8K6^78AG�78�?4�I4?8HE�6B@CG45?8�A8GG8�FHE�?4�=HFG8�I4?8HE�8FG�<@CHG^�4HK�E^FH?G4GF�78�?4�C^E<B78�

�H��
�F8CG8@5E8��

�	�?4�FB6<^G^�4�8e86GH^�HA�G8FG�78�7^CE^6<4G<BA�8G�4H6HA8�C8EG8�78�I4?8HE�A�4�^G^�<78AG<P^8�

*^@HA^E4G<BAF�8G�4HGE8F�C4<8@8AGF�\�54F8�7�46G<BAF

$4�FB6<^G^�BeE8�HA�E^:<@8�7�BCG<BAF�7�46;4G�7�46G<BAF�6B@@8�BHG<?�8f6468�78�E^@HA^E4G<BA�78F�8@C?BL^F	
47@<A<FGE4G8HEF	�6BAFH?G4AGF�8G�9BHEA<FF8HEF�78�?4�FB6<^G^���

$4�FB6<^G^�6BAFG4G8�HA8�6;4E:8�78�E^@HA^E4G<BA�\�?�^:4E7�78F�BCG<BAF�7�46;4G�7�46G<BAF�B6GEBL^8F�8A�I8EGH�7H
E^:<@8�DH<�A8�CE^IB<G�C4F�HA�E‘:?8@8AG�8A�8FC‘68F����8F�BCG<BAF�FBAG�^I4?H^8F�\�?4�=HFG8�I4?8HE�4H�@BL8A�7H
@B7‘?8�7�^I4?H4G<BA��?46>
+6;B?8F�\�?4�74G8�7�4GGE<5HG<BA�8G�68GG8�=HFG8�I4?8HE�8FG�6BAFG4G^8�\�G<GE8�78�6;4E:8�FHE
?4�C^E<B78�4??4AG�78�?4�74G8�7�4GGE<5HG<BA�=HFDH�\�?4�74G8�Bd�?8F�7EB<GF�\�?�4GGE<5HG<BA�FBAG�46DH<F���8F�9E4<F�FBAG�<A6?HF
74AF�?4�E^@HA^E4G<BA�\�54F8�7N46G<BAF�8G�6E^7<G^F�4H�FHEC?HF�7N4CCBEG��$BEFDH8�?8F�BCG<BAF�FBAG�8K8E6^8F	�?8�CEB7H<G
E8]H�C4E�?4�+B6<^G^	�4<AF<�DH8�?8�@BAG4AG�6BEE8FCBA74AG�7H�FHEC?HF�7N4CCBEG	�FBAG�6E^7<G^F�4H�64C<G4?�FB6<4?��

$4�7<E86G<BA�78�?4�FB6<^G^�7B<G�CBF8E�7<I8EF8F�;LCBG;‘F8F�DH<�C8HI8AG�4e86G8E�?8F�E^FH?G4GF�78�?�^I4?H4G<BA�78F
BCG<BAF	� 6BAF<7^E4AG� DH8� ?4� FB6<^G^� 4� C8H� 78� 7BAA^8F� ;<FGBE<DH8F� FHE� FBA� G<GE8� 8G� DH�8??8� 8FG� 8A� FG4:8� 78
7^I8?BCC8@8AG����A�6BAF^DH8A68	�?4�FB6<^G^�4�HG<?<F^�78F�;LCBG;‘F8F�F8?BA�FBA�@8<??8HE�=H:8@8AG�8A�HG<?<F4AG�78F
6B@C4E45?8F�FHE�?8�@4E6;^�8G�7�4HGE8F�FBHE68F�7�<A9BE@4G<BA�7<FCBA<5?8F�

!AFGEH@8AGF�PA4A6<8EF

�B@@8�@8AG<BAA^�CE^6^78@@8AG	�?4�FB6<^G^�4�4CC?<DH^�?8F�ABHI8??8F�ABE@8F�^@<F8F�C4E�?N!����6BA68EA4AG�?8F
<AFGEH@8AGF�PA4A6<8EF��$4�FB6<^G^�4�HG<?<F^�7<I8EF� <AFGEH@8AGF�PA4A6<8EF�78CH<F� ?8�7^5HG�78�F8F�BC^E4G<BAF�
$�^I4?H4G<BA�78�68F�<AFGEH@8AGF�PA4A6<8EF�E8DH<8EG�?�^G45?<FF8@8AG�7�;LCBG;‘F8F�C4E�?4�7<E86G<BA�DH<�BAG�^G^
7^G8E@<A^8F�F8?BA�?8HE�@8<??8HE�=H:8@8AG	�\�C4EG<E�78F�<A9BE@4G<BAF�C8EG<A8AG8F�7<FCBA<5?8F�

�BAGEb?8F�8G�CEB6^7HE8F�78�6B@@HA<64G<BA�78�?�<A9BE@4G<BA

$8�CE^F<78AG�8G�6;89�78�?4�7<E86G<BA�8G�?8�I<68
CE^F<78AG�47@<A<FGE4G<BA�8G�PA4A68F�BAG�^I4?H^�?�8f646<G^�78F
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Aux 30 septembre

2007 2006

[retrait! – note 5] 

$ $

ACTIF

Actif ! court terme
Tr!sorerie et !quivalents de tr!sorerie 1 258 024 1 278 686

D!biteurs [note 6] 216 867 263 083

Cr!dits d’imp"ts # recevoir 64 000 50 000

Stocks [note 7] 728 489 1 109 766

Frais pay!s d’avance 64 293 61 976

Total de l’actif ! court terme 2 331 673 2 763 511

Avances ! un actionnaire, 5 %, rembours"es au cours
de l’exercice — 19 508

Immobilisations corporelles [notes 8 et 12] 217 686 244 918

Actifs incorporels [note 9] 135 293 96 004

Frais report"s [note 10] 76 518 293 961

2 761 170 3 417 902

PASSIF ET CAPITAUX PROPRES (N#GATIFS)
Passif ! court terme
Cr!diteurs et frais courus 522 934 393 291

Revenus report!s 101 025 —

Partie de la dette # long terme !ch!ant en de%# d’un an [note 12] 7 628 7 153

Total du passif ! court terme 631 587 400 444

Composante passif des d"bentures convertibles [note 11] 2 743 081 2 450 275

Dette ! long terme [note 12] 69 297 475 569

Capitaux propres (n"gatifs)
Capital social [note 13] 5 314 178 2 826 483

Bons de souscription  [note 13] 2 089 788 1 200 749

Surplus d’apport [note 13] 590 616 445 093

289 102 289 102

D!ficit (8 966 479) (4 669 813)

(682 795) 91 614

2 761 170 3 417 902

Composante capitaux propres des d!bentures convertibles [note 11]
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