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LE MOT DU PRESIDENT 

 

 

J¬cvcpagac 0./3 qc rcpkglc qspnjsqgcspq _qncarqmnĂp_rgmllcjq
cr dgl_lagcpq q_rgqd_gq_lrq 8 

½ Qsp jc nj_l mnĂp_rgmllcj 8 KCACJCA _ d_gr kgcsv osc
pĂqgqrcp b_lq jc qcekclr PĂqc_sv, B¬slc n_pr cl qspncpdmpk_lr
jĂeāpckclr jc k_pafĂ* b¬_srpc n_pr cl j_lĀ_lr bcsv lmstc_sv
npmbsgrq cl kmglq bc /0 kmgq, Jcq amlbgrgmlq bc k_pafĂ
q¬_kĂjgmpclr lcrrckclr clac bĂ`sr 0./4 b_lq ac qcekclr cr
KCACJCA clrclb `gcl cl rgpcp npmdgr, B_lq jc qcekclr Glbsqrpgc*
bcq npmhcrq qrpsarsp_lrq _tca bcq ajgclrq _arscjq cr lmstc_sv
lmsq bmllclr j¬mnnmprslgrĂ bc d_gpc Ătmjscp p_ngbckclr lmq
amknĂrclacq glbsqrpgcjjcq tcpq bcq mddpcq bc rcaflmjmegcq
lmstcjjcq cr bcq lgtc_sv bc dglgrgml bc lmq npmbsgrq njsq _`msrgq 9 
 

½ Qsp jc nj_l dgl_lagcp 8 bc lmk`pcsv glbga_rcspq qmlr cl
lcrrc _kĂjgmp_rgml 8 sl afgddpc b¬_dd_gpcq cl apmgqq_lac* j_
kcgjjcspc k_pec mnĂp_rgmllcjjc bcnsgq 3_lq* slc bcrrc
dgl_lagāpc cllcrrc bgkglsrgmlcr sl `gj_l _qq_glg cl npmdmlbcsp,
J_ rpĂqmpcpgc cqr amldmpr_`jc cr jc Epmsnc l¬_ _saslc ĂafĂ_lac
dgl_lagāpc gknmpr_lrc _t_lr acjjc bs pck`mspqckclr bcq MA? cl
bĂack`pc 0./7, Lmsq nmstmlq gltcqrgp _tca qĂpĂlgrĂ nmsp
bwl_kgqcp lmrpc bĂtcjmnnckclr, 

Slc bĂacnrgml qsp jc lgtc_s b¬_argtgrĂ bc j_ dgl b¬_llĂclmsq d_gr
k_loscp bc ncslmq m`hcargdq bc pĂqsjr_r, 

Cl lmsq _nnsw_lr qsp bcq Ăosgncq ncpdmpk_lrcq cr qmsbĂcq*
lmsqamlrglsmlq bc kcrrpc cl ¶stpc j_ bcsvgākc dcsgjjc bc pmsrc
osc lmsq _tmlq cvnmqĂc ù j¬maa_qgml bcq 6. _lq bc j¬clrpcnpgqc
cl hsgjjcr 0./2 8 slc apmgqq_lac pclr_`jc qsp lmq bcsv kĂrgcpq cr
sl a_n ù j¬glrcpl_rgml_j, 

Nmsp 0./4* lmsq tgqmlq sl m`hcargd bc apmgqq_lac bc afgddpc b¬_dd_gpcq bc 4 ù 7#* fmpqj¬cddcr b¬_aosgqgrgmlq Ătclrscjjcq, 

Lmrpc _k`grgml cqr glr_arc 8 npmhcrcp j¬clrpcnpgqc qsp bc lmstc_sv rcpp_glq b¬_nnjga_rgml bc qcq q_tmgp+d_gpc* amlqrpsgpc slc
Ăos_rgml nmqgrgtc _tca lmq ajgclrq* cr apĂcp bc j_ t_jcsp nmsp lmq _argmll_gpcq, 

 

 

NpĂqgbclr+Bgpcarcsp EĂlĂp_j 
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CARTE DƔIDENTITE 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

Carte dƔidentitĚ 

Créée en 1934, MECELEC était à l'origine un spécialiste 
de l'équipement de réseaux électriques. A la fin des 
années 50, la Société a choisi le polyester pour la 
fabrication de matériels de raccordement électriques, 
jusque-là en métal. 

KCACJCA cqr _shmspb¬fsg sl glbsqrpgcj qnĂag_jgqrc bcq
k_rĂpg_sv amknmqgrcq cr bcq nj_qrgoscq bmlr j¬_argtgrĂ
se déploie sur deux segments de marché : 

½  - MECELEC est un des rares acteurs 

du marché à offrir une gamme complète 
d'équipements de raccordement entre des 
réseaux publics (électrique, télécoms, gaz et 
eau) et leurs clients. 

½  - MECELEC a développé de fortes 

compétences techniques et industrielles dans 
la transformation des composites 
rfcpkmbspagqq_`jcq cr b_lq j¬glhcargml bcq
thermoplastiques. Cette activité a été 
renforcée par la création du site de St Agrève 
&/762'* j¬_aosgqgrgml bc j¬_argtgrĂ NOBEL 
COMPOSITES (2003), puis par celles de 
SADAC (2011) et plus récemment celle de 
BESACIER (2014), spécialiste du découpage 
kĂr_jjgosc dgl cr bc j¬ck`msrgqq_ec npmdmlb, 

UN ACTEUR MAJEUR  
DES COMPOSITES 

qgrcq bc npmbsargml 
bmlr 2 cl Pfčlc+?jncq 

5 248 31,0 490 
amjj_`mp_rcspq K} bc afgddpc b¬_dd_gpcq 

cl 0./3 
ajgclrq b_lq 06 n_wq 
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CHIFFRES-CLES 

 
 

&K}' 

 

&I}'

 

&I}' 

 

&I}'

 

&K}'

 

&K}'

 

  

45,4

31,7
27,6

31,0

2012 2013 2014 2015

53

(1 821)

(3 980)

1 341

2012 2013 2014 2015

(243)

(5 121)

(8 089)

(156)

2012 2013 2014 2015

390

(638)

(1 081)

859

2012 2013 2014 2015

27,0 25,8

30,5

24,0

2012 2013 2014 2015

8,4
10,8

22,3

18,6

2012 2013 2014 2015

Chiffres-clĚs 



°P_nnmpr ?llscj0./3°N_ec5qsp7. 

BOURSE ET ACTIONNARIAT 

Evolution du cours de lƔaction au cours de lƔannĚe 2015 

+5,3% 

ncpdmpk_lac bc j¬_argml cl
0./3 

9,5 Mƫ 

a_ngr_jgq_rgml `mspqgāpc _s
1/-/0-0./3 

1988 

b_rc b¬clrpĂc cl @mspqc 

Euronext C 

k_pafĂ cramkn_prgkclr 

Euronext Paris 

nj_ac bc amr_rgml 

Oui 

Ăjgeg`gjgrĂ NC?+NKC  

Jc tmjskc b¬Ăaf_lecq osmrgbgcl kmwcl q¬cqr ĂjctĂ ù 1,.6/ rgrpcq cl 0./3* amlrpc slc kmwcllc bc 5,6.6 rgrpcq cl 0./2, 

Structure de lƔactionnariat 

 

Jc a_ngr_j bc j_ QmagĂrĂ qc bĂamknmqc
cl2,.26,410 _argmlq, 
 
Sl amlacpr k_hmpgr_gpc bĂrgclr jc
amlrpčjc bc j_ QmagĂrĂ bcnsgq 0./.* gj
pcnpĂqclrc 37*6# bs a_ngr_j cr l¬cqr
n_q jgĂ n_p sl n_arc b¬_argmll_gpcq, 
 
J¬_argmll_pg_r q_j_pgĂ pcnpĂqclrc .*/#
bs a_ngr_j, 
 
J_ QmagĂrĂ bĂrgclr .*2# bs a_ngr_j cl
_srm+amlrpčjc, 
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Bourse et actionnariat 
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I. 1. INFORMATIONS FINANCIERES SELECTIONNEES 

I. 1.1. Indicateurs et chiffres clĚs 

I. 1.1.1. Chiffre dƔaffaires consolidĚ 

Jc afgddpcb¬_dd_gpcq _llscj q¬Ăjātc ù 1/*.K}* gjpcqqmpr cl lcrrc
f_sqqc bc /0*1# ù nĂpgkārpc amsp_lr, 

J¬_aosgqgrgml bc j_QmagĂrĂ@CQ?AGCP _s /cp hsgjjcr 0./2 k_posc j_
bgddĂpclac clrpc jc nĂpgkārpc amsp_lr cr jc nĂpgkārpc amlqr_lr,
J¬_argtgrĂ ù nĂpgkārpc amlqr_lr cqr _glqg cl apmgqq_lac bc .*5# qsp
j¬_llĂc, 

Bcnsgq 0.// gj q¬_egr bs npckgcp cvcpagac mĒ j¬_argtgrĂ cqr cl
apmgqq_lac ù j_ dmgq ù nĂpgkārpc amsp_lr cr ù nĂpgkārpc amlqr_lr, 

Jcq d_arsp_rgmlq fmpq bc Dp_lacmlr pcnpĂqclrĂ 2*1 K}* qmgr /1*7#
bc j¬clqck`jc amlqmjgbĂ, 

I. 1.1.2. Compte de rĚsultat consolidĚ 

Afgddpcq b¬_dd_gpcq 1/ .27 05 441 

C@GRB? /12/ &1 76.' 

PĂqsjr_r mnĂp_rgmllcj amsp_lr &/.' &0 07/' 

PĂqsjr_r mnĂp_rgmllcj 5.0 &2121' 

PĂqsjr_r lcr &/34' &6 .67' 

I. 1.1.3. Chiffre dƔaffaires par segment 

B_lq jcq npmbsgrq bc PĂqc_sv bĂnclb_lr bc j_
amlqrpsargml bc jmeckclrq* j¬_argtgrĂ pcqqmpr cl pcrp_gr bc
&0*0'#* qspncpdmpk_lr jĂeāpckclr jcq cqrgk_rgmlq bc j_
DĂbĂp_rgml Dp_lĀ_gqc bs @ûrgkclr osg q¬Ăr_`jgqqclr ù
&1*7'# nmsp 0./3, Qg jc lgtc_s b¬_argtgrĂ pcqrc kmpmqc* gj
k_posc rmsrcdmgq sl nmglr bc pcrmsplckclr* _npāq bcq
cvcpagacq 0./1 cr 0./2 cl afsrc pcqncargtcq bc &06*1'#
cr &/5*/'#, B_lq jc bĂr_gj* ac qcekclr _ amlls sl npckgcp
qckcqrpc cl pcnpgqc bc 1#* _tca slc _aaĂjĂp_rgml _s R0
ù )3*4#* osg l¬_ clqsgrc n_q ĂrĂ amldgpkĂc _s qcamlb
qckcqrpc osg pcqqmpr cl pcrp_gr bc &5*6'#, Jcq npgqcq bc
amkk_lbcq bcq npckgāpcq qck_glcq bc h_ltgcp0./4
qmlr clamsp_ec_lrcq, 

Jc qcekclr Glbsqrpgc q¬glqapgr cl f_sqqc bc 04*5# ù
nĂpgkārpc amsp_lr* cr 1*.# ù nĂpgkārpc amlqr_lr, Jc
Epmsnc KCACJCA _ m`rcls rmsr _s jmle bc j¬_llĂc bc
`mllcq ncpdmpk_lacq bc tclrcq _snpāq bcq _arcspq bcq
nmgbq jmspbq* bc j_ k_afglc+msrgj cr bs tĂfgasjc bc
jmgqgpq, J%_argtgrĂ bc j¬cvcpagac 0./3 cqr njsq bgddgagjc
q%_egqq_lr bcq npmhcrq dcppmtg_gpcq* _dd_g`jgqq_lr j_
apmgqq_lac ejm`_jc bs qcekclr, 

 

 

  

31 712

27 663

31 049

2013 2014 2015

Chiffre d'affaires consolidé

I. 1. Informations financięres sĚlectionnĚes 
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I. 1.2. Faits marquants de lƔexercice 

I. 1.2.1. Forte hausse des investissements 

industriels et dĚveloppements de nouveaux 

produits 

J¬cltcjmnnc b¬gltcqrgqqckclr _srmpgqĂc n_p jc Amlqcgj
b¬_bkglgqrp_rgml nmsp 0./3 q¬Ăjātc ù 0*4 K}* cl dmprc
f_sqqc n_p amkn_p_gqml _tca j¬cvcpagac 0./2, 

Slc bcq npgmpgrĂq dgvĂcq _ ĂrĂ j¬clpgafgqqckclr bs
a_r_jmesc Npmbsgrq bc KCACJCA, Sl lmstc_s pce_pb
clrcppĂ nmsp amknrcsp b¬c_s cl bmk_glc ns`jga P3
GQMRCPÇ _ ĂrĂ amkkcpag_jgqĂ _s bĂ`sr bs kmgq bc hsgl,
AmlĀs cr kgq _s nmglr n_p jcq Ăosgncq P$B bc KCACJCA*
gj _ bĂhù pcĀs qcq npckgāpcq amkk_lbcq cr kgqcq cl
qcptgac, 

Slc tgbĂm bc npĂqclr_rgml bs npmbsgr cqr bgqnmlg`jc qsp
WmsRs`c ù j¬_bpcqqc qsgt_lrc 8 

frrnq8--wmsrs,`c-`C575Q5/_3i 

Sl _srpc npmbsgr bc j_ e_kkc PĂqc_svĂjcarpgoscq _ ĂrĂ
amkkcpag_jgqĂ _s amspq bs qcamlb qckcqrpc 0./3, 

I. 1.2.2. Echec du volet industriel des 

nĚgociations avec SEDAINE 

Sl _aampb ejm`_j _t_gr ĂrĂ qgelĂ cl _tpgj 0./2 _tca jc
epmsnc dp_lam+̀ cjec QCB?GLC &tmgp amkkslgosĂ bs 00
_tpgj 0./2'* nmpr_lr qsp bcq bĂtcjmnnckclrq
amkkcpag_sv pĂagnpmoscq* j_ kgqc cl amkksl bc
kmwclq glbsqrpgcjq cr j_ n_prgagn_rgml ù j¬Ăkgqqgml
m`jge_r_gpc glgrgĂc n_p KCACJCA, Qg j_ n_prgagn_rgml ù
j¬Ăkgqqgml m`jge_r_gpc _ ns ărpc cddcargtc* jc tmjcr
glbsqrpgcj l¬_ ns _`msrgp, 

Jcq lĂemag_rgmlq amkkcpag_jcq mlr* cl n_prgasjgcp*
_afmnnĂ qsp bcq cvgeclacq bc npgv glamkn_rg`jcq _tca
jcq npgv bc pctgclr bc npmbsargml cl Dp_lac* k_jepĂ jcq
cddmprq bc KCACJCA cr j_ pcafcpafcncpk_lclrc bc e_glq
bc npmbsargtgrĂ, ? j¬gltcpqc* q¬_egqq_lr bc j_ dmsplgrspc bc
k_rgāpc QKA n_p QCB?GLC* gj _ ĂrĂ gknmqqg`jc bc rpmstcp
slc qmjsrgml Ăamlmkgosc cl _bĂos_rgml _tca jcq
amlbgrgmlq b¬_af_r _arscjjcq bmlr `ĂlĂdgagc KCACJCA, 

Jc nmrclrgcj bc afgddpc b¬_dd_gpcq ksrscj* cqrgkĂ ù 0*3 K}
cl _llĂc njcglc* lc qcp_ bmla n_q pĂ_jgqĂ, 

I. 1.2.3. Conversion de 2,5 Mƫ dƔobligations 

convertibles (OCABSA) en actions 

nouvelles 

N_p bck_lbc cl b_rc bcq /3 cr 01 hsgl 0./3* j_ QmagĂrĂ _
pcĀs slc bck_lbc bc amltcpqgml b¬MA? 0./7 Ăk_l_lr
bc bcsv nmprcspq b¬m`jge_rgmlq, JcqQmagĂrĂq QCAMLBC
AF?LAC cr KN BCJMAFC $ ?QQMAGCQ &_nn_prcl_lr _s
Amlacpr k_hmpgr_gpc' mlr _glqg npmaĂbĂ ù j_ amltcpqgml bc
j_ rmr_jgrĂ bcq MA? 0./7 os¬cjjcq bĂrcl_gclr cl _argmlq, 

Jc kmlr_lr bc j_ amltcpqgml cqr bc 0*3 K}*ac osg _ nmprĂ
jc a_ngr_j qmag_j bc KCACJCA Q? ù /0,/17,674 CSP*
amlqr_rĂ n_pjc Amlqcgj osg q¬cqr pĂslg jc 02 hsgjjcr 0./3, 

I. 1.2.4. DĚmission dƔun administrateur 

J_ Amlqcgj b¬_bkglgqrp_rgml _ npgq _arc bc j_ bĂkgqqgml
bc Kkc Af_lr_j PMAJMPC+@MGQCL* jc 0 qcnrck`pc 0./3,
Kkc PMAJMPC+@MGQCL* _bkglgqrp_rpgac glbĂnclb_lrc*
_t_gr ĂrĂlmkkĂc jc 00 hsgl 0.//,Gj l¬_ n_q clampc ĂrĂ
nmspts ù qml pcknj_ackclr, 

I. 1.3. ¶vĚnements rĚcents 

I. 1.3.1. Condamnation pĚnale de M. 

Philippe RIBEYRE et des SociĚtĚs MEA 

INDUSTRIES, MEA AG 

J_QmagĂrĂKCACJCA _t_gr bĂamstcpr b_lq jc amsp_lrbc
j¬_llĂc 0./3 osc K, Nfgjgnnc PG@CWPC* _lagcl Bgpcarcsp
EĂlĂp_j BĂjĂesĂ bc j_ QmagĂrĂ* _t_gr npgq _rr_afc _tca jc
epmsnc _jjck_lb KC?* amlasppclr bc KCACJCA qsp jcq
npmbsgrq nmsp jc p_aampbckclr bc j¬C_s* bĂtcjmnn_lr bc

amlacpr _tca ac kăkc epmsnc sl qafĂk_ fmqrgjc ù
j¬clamlrpc bc KCACJCA, 

N_p hseckclr cl b_rc bs /7 _tpgj 0./4* jc Rpg`sl_j
amppcargmllcj b¬Cngl_j _amlb_klĂK, Nfgjgnnc PG@CWPC
nmsp jc bĂjgr b¬_`sq bc amldg_lac ù j¬clamlrpc bc
KCACJCA,Jc rpg`sl_j _ Ăe_jckclr amlb_klĂ jcq
QmagĂrĂq KC? GLBSQRPGCQ* KC? ?E* cr jcspq bgpgec_lrq
ncpqmllcq nfwqgoscq KK, Hc_l+Dp_lĀmgq TCPH?R cr
N_rpgac NCJGQQGCP nmsp pcacj b¬_`sq bc amldg_lac, 

https://youtu.be/bE797S71a5k
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I. 2. ANALYSES ET COMMENTAIRES SUR LES ACTIVITES DE LƔEXERCICE 

I. 2.1. Information sur les activitĚs de la SociĚtĚ 

B_lq jcq npmbsgrq bc PĂqc_sv bĂnclb_lr bc j_
amlqrpsargml bc jmeckclrq* j¬_argtgrĂ pcqqmpr cl pcrp_gr bc
&0*0'#* qspncpdmpk_lr jĂeāpckclr jcq cqrgk_rgmlq bc j_
DĂbĂp_rgml Dp_lĀ_gqc bs @ûrgkclr osg q¬Ăr_`jgqqclr ù
&1*7'# nmsp 0./3, Qg jc lgtc_s b¬_argtgrĂ pcqrc kmpmqc* gj
k_posc rmsrcdmgq sl nmglr bc pcrmsplckclr* _npāq bcq
cvcpagacq 0./1 cr 0./2 cl afsrc pcqncargtcq bc &06*1'#
cr &/5*/'#, B_lq jc bĂr_gj* ac qcekclr _ amlls sl npckgcp
qckcqrpc cl pcnpgqc bc 1#* _tca slc _aaĂjĂp_rgml _s R0
ù )3*4#* osg l¬_ clqsgrc n_q ĂrĂ amldgpkĂc _s qcamlb
qckcqrpc osg pcqqmpr cl pcrp_gr bc &5*6'#, Jcq npgqcq bc

amkk_lbcq bcq npckgāpcq qck_glcq bc h_ltgcp 0./4
qmlr clamsp_ec_lrcq, 

Jc qcekclr Glbsqrpgc q¬glqapgr cl f_sqqc bc 04*5# ù
nĂpgkārpc amsp_lr* cr 1*.# ù nĂpgkārpc amlqr_lr, Jc
Epmsnc KCACJCA _ m`rcls rmsr _s jmle bc j¬_llĂc bc
`mllcq ncpdmpk_lacq bc tclrcq _snpāq bcq _arcspq bcq
nmgbq jmspbq* bc j_ k_afglc+msrgj cr bs tĂfgasjc bc
jmgqgpq, J%_argtgrĂ bc j¬cvcpagac 0./3 cqr njsq bgddgagjc
q%_egqq_lr bcq npmhcrq dcppmtg_gpcq* _dd_g`jgqq_lr j_
apmgqq_lac ejm`_jc bs qcekclr, 

I. 2.2. Situation financięre de la SociĚtĚ 

Gj cqr pcltmwĂ qsp ac nmglr_sv gldmpk_rgmlq amlrclscq b_lqjcqAmknrcq amlqmjgbĂq, 

I. 2.3. Evolution prĚvisible, perspectives dƔavenir et ĚvĚnements 

significatifs postĚrieurs ą la clŁture de lƔexercice 

KCACJCA nmspqsgr jc bĂnjmgckclr bc j_ lmstcjjc dcsgjjc bc pmsrc npĂqclrĂc jmpq bc qcq 6. _lq cl hsgjjcr 0./2, 

Dcsgjjc bc pmsrc cl bcsv nf_qcq bs epmsnc KCACJCA 

 

Acrrc dcsgjjc bc pmsrc _ ĂrĂ_jjmleĂc b¬sl _l cl p_gqml bcq bĂep_b_rgmlq pclamlrpĂcq cl 0./2 qsp jcq k_pafĂq bc j_
amlqrpsargml cr bcq nmgbq jmspbq* osg mlr dmprckclr ncprsp`Ă j_ ncpdmpk_lac amkkcpag_jc bs Epmsnc KCACJCA cr
lĂacqqgrĂ jc j_lackclr b¬slc Ăkgqqgml m`jge_r_gpc, 

I. 2.3.1. Condamnation pĚnale de M. Philippe RIBEYRE et des SociĚtĚs MEA INDUSTRIES, MEA 

AG 

J_QmagĂrĂKCACJCA _t_gr bĂamstcpr b_lq jc amsp_lr bc
j¬_llĂc 0./3 osc K, NfgjgnncPG@CWPC* _lagcl Bgpcarcsp
EĂlĂp_j BĂjĂesĂ bc j_ QmagĂrĂ* _t_gr npgq _rr_afc _tca jc
epmsnc _jjck_lb KC?* amlasppclr bc KCACJCA qsp jcq
npmbsgrq nmsp jc p_aampbckclr bc j¬C_s* bĂtcjmnn_lr bc

amlacpr _tca ac kăkc epmsnc sl qafĂk_ fmqrgjc ù
j¬clamlrpc bc KCACJCA, 

N_p hseckclr cl b_rc bs /7 _tpgj 0./4* jc Rpg`sl_j
amppcargmllcj b¬Cngl_j _ amlb_klĂ K, Nfgjgnnc PG@CWPC
nmsp jc bĂjgr b¬_`sq bc amldg_lac ù j¬clamlrpc bc

Rééquilibrage commercial

Rationalisation opérationnelle

Assainissement financier

Parcours d'excellence industrielle

Déploiement commercial à 
l'international

Acquisition de compétences 
ciblées

I. 2. Analyses et commentaires sur les activitĚs  

de lƔexercice 
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KCACJCA, Jc rpg`sl_j _ Ăe_jckclr amlb_klĂ jcq
QmagĂrĂq KC? GLBSQRPGCQ* KC? ?E* cr jcspq bgpgec_lrq

ncpqmllcq nfwqgoscq KK, Hc_l+Dp_lĀmgq TCPH?R cr
N_rpgac NCJGQQGCP nmsppcacj b¬_`sq bc amldg_lac, 

I. 2.4. TrĚsorerie, financement et capitaux 

Slc Ăr_nc gknmpr_lrc b_lq jc bĂtcjmnnckclr bc
KCACJCA amlqgqrc ù _qq_glgp ep_bscjjckclr lmrpc `gj_l
b_lq jc amlrcvrc bc j¬_kĂjgmp_rgml bc j_ ncpdmpk_lac
mnĂp_rgmllcjjc cr bc j_ apmgqq_lac bcq pĂqsjr_rq* bc j_
amltcpqgml bc lmq pĂqsjr_rq cl jgosgbgrĂq cr bs
bĂnjmgckclr pgemspcsv bc lmrpc a_ngr_j, 

J¬mnrgkgq_rgml bc j_ qrpsarspc bs a_ngr_j* osg amknpclb j_
pĂbsargml bc j_ bcrrc cr j¬_kĂjgmp_rgml bcqkcqspcq bs
apĂbgr* cqr _jgelĂc qsp lmrpc m`hcargd dmlb_kclr_j* osg cqr
bc apĂcp bc j_ t_jcsp nmsp jcq _argmll_gpcq, 

Ctmjsrgml bc j_k_pec `psrc b¬_srmdgl_lackclrqsp 
j_ nĂpgmbc 0./0+0./3 &cl I}' 

 

J_ rpĂqmpcpgc lcrrc q¬cqr _kĂjgmpĂc bc 7*6 K} cl 0./2*
nsgq q¬cqr bĂep_bĂc bc /*3 K} cl 0./3* qmsq j¬cddcr
b¬gknmpr_lrcq ĂafĂ_lacq bc pck`mspqckclr, 

J_ k_pec `psrc b¬_srmdgl_lackclr* cl dmprc
_kĂjgmp_rgml* pcbctgclr nmqgrgtc cl 0./3, 

J¬ĂafĂ_lagcp bc bcrrcq d_gr pcqqmprgp sl rpāq d_g`jc
cle_eckclr dgl_lagcp qsp jcq cvcpagacq 0./4* 0./5 cr
0./6, J¬Ăkgqqgml b¬MA?@Q? glrcptclsc cl bĂack`pc
0./2 npĂqclrc slc ĂafĂ_lac ù 3 _lq jc /5 bĂack`pc
0./7, J_ t_jcsp rmr_jc bcq m`jge_rgmlq cl agpasj_rgml
lcrrc bcq MA? amltcprgcq cqr bc 6,3/2,1.. }, 

 

Jc Epmsnc l¬_ cl msrpc n_q bcbcrrc dgl_lagāpc _s+bcjù
bc 0.0., 

I. 2.5. PrĚsentation des comptes et affectation du rĚsultat 

Jc Amlqcgjb¬_bkglgqrp_rgmlbĂagbc ù j¬sl_lgkgrĂ bc npmnmqcp ù j¬?qqck`jĂc EĂlĂp_jc Mpbgl_gpc b¬_ddcarcp jc pĂqsjr_r bc
j%cvcpagac ajmq jc 1/ bĂack`pc 0./3* qmgr05/,242cspmq* _s pcnmpr ù lmstc_s, 

I. 2.5.1. Montant des dĚpenses et charges non dĚductibles fiscalement 

Jc kmlr_lr ejm`_j bcq bĂnclqcq cr af_pecq lml bĂbsarg`jcq dgqa_jckclr q¬Ăjātc ù 70,33/ cspmq, 

I. 2.5.2. DĚlai de paiement et dĚcomposition du solde des dettes fournisseurs et clients par date 

dƔĚchĚance 

ApĂ_lacq ajgclrq 1// 6. 14 56 + //5 

Bcrrcq dmsplgqqcspq /374 /341 11 + + + 

I. 2.6. Information sur les dividendes 

Lmsq tmsq p_nncjmlq* amldmpkĂkclr ù j_ jmg* os¬_sasl bgtgbclbc l¬_ ĂrĂbgqrpg`sĂ _s rgrpc bcq rpmgqcvcpagacq npĂaĂbclrq, 

390

(638)

(1 081)

859

2012 2013 2014 2015

331,4 338 84,8

8 581

67

2016 2017 2018 2019 2020

Echéances de dette (montant notionnel)
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I. 3. FACTEURS DE RISQUES 

I. 3.1. ProcĚdures de contrŁle interne 

I. 3.1.1. DĚfinition et objectifs du contrŁle 

interne 

Jc amlrpčjc glrcplc tgqc ù _qqspcp j_npmrcargml bs
n_rpgkmglc* j_ dg_`gjgrĂ bcq gldmpk_rgmlq dgl_lagāpcq* jc
pcqncar bcq jmgq cr pāejcq cr j¬_nnjga_rgml bcq glqrpsargmlq
cr mpgclr_rgmlq dgvĂc n_p j_ Bgpcargml, 

Jc Epmsnc KCACJCA _ gbclrgdgĂ b_lq jc a_bpc bc qml
amlrpčjc glrcplc sl acpr_gl lmk`pc bc pgqoscq cr _ cl
amlqĂosclac kgq cl nj_ac sl clqck`jc bc bgqnmqgrgdq
osg tgqc ù k_grpgqcp jcq _argtgrĂq bs Epmsnc cr ù bmllcp
slc _qqsp_lac p_gqmll_`jc osc jcq npglagn_sv pgqoscq
qmlr rp_grĂq, 

J_ bgpcargml _l_jwqc pĂesjgāpckclr jcq pgqoscq jgĂq ù
j¬_argtgrĂ* _sv cvgeclacq hspgbgoscq cr pĂejckclr_gpcq
_glqg osc acsv bĂamsj_lr bcq _qncarq cltgpmllckclr_sv,
Cjjc _ npmaĂbĂ ù slc pctsc bcq pgqoscq osg nmspp_gclr
_tmgp sl cddcr bĂd_tmp_`jc qgelgdga_rgd qsp qml _argtgrĂ* q_
qgrs_rgml dgl_lagāpc* ms qcq pĂqsjr_rq &ms qsp q_ a_n_agrĂ
ù pĂ_jgqcp qcq m`hcargdq'* cr amlqgbāpc os¬gj l¬w _ n_q
b¬_srpcq pgqoscq qgelgdga_rgdq osc acsv npĂqclrĂq ag+
bcqqmsq, 

I. 3.1.2. ProcĚdures 

KCACJCA bgqnmqcb¬slK_lscj Os_jgrĂ &rcj osc npcqapgr
n_p jc n_p_ep_nfc2,0,0 bc j_ lmpkc GQM 7../80..6'
glajs_lr jcq npmaĂbspcq mnĂp_rgmllcjjcq &_af_rq* tclrcq'
_glqg osc jcqamlqgelcq mnĂp_rgmllcjjcq Ăapgrcq b_lq jcq
bgddĂpclrq bmk_glcq amstcprq n_p j¬clrpcnpgqc, 

Sl _sbgr bc amlrpčjc bc j_ acprgdga_rgml GQM 7../ tcpqgml
0..6 _ ĂrĂ cddcarsĂ _tcaqsaaāq_s amspq bsos_rpgākc
rpgkcqrpc 0./1, 

J%mpe_lgq_rgml bs amlrpčjc glrcplc q%_nnsgc qsp j¬CPN
&Clrcpnpgqc Pcqqmspacq Nj_llgle ms Npmegagcj bc Ecqrgml
GlrĂepĂ' HCCTCQ osg cqr mnĂp_rgmllcj nmsp j¬clqck`jc
bcq qgrcq bcnsgq jc /cph_ltgcp 0./0, Ac qwqrākc bc
ecqrgml cqr srgjgqĂ nmsp eĂpcp rmsq jcq _qncarq jgĂq ù j_
npmbsargml cr ù j_ tclrc 8 ecqrgml bcq _prgajcq* _af_rq*
tclrcq* qsgtg bc npmbsargml cr bcq qrmaiq, Gj ncpkcr bc

qsgtpc cr bc amlrpčjcp jcq djsv jgĂq ù acq awajcq
mnĂp_rgmllcjq _glqg osc jcspclpcegqrpckclr amknr_`jc 8
jc qwqrākc bc ecqrgml eāpc cl cddcr cl _srmk_rgosc jcq
gldmpk_rgmlq lĂacqq_gpcq nmsp bc rp_grckclr bc
j%gldmpk_rgml dgl_lagāpc cr amknr_`jc, 

Jcq djsv lml eĂlĂpĂq n_p jc qwqrākc bc ecqrgml qmlr
glgrgĂq ms amlrpčjĂq n_p j_ Bgpcargml dgl_lagāpc cr
amknr_`jc 8 djsv jgĂq _sv pĂkslĂp_rgmlq n_p cvcknjc* ms
n_p j_ Bgpcargml eĂlĂp_jc nmsp jcq bĂagqgmlq
b%gltcqrgqqckclrq, 

Jcq npmaĂbspcq cr jcq qĂaspgrĂq cl k_rgāpc bc djsv
dgl_lagcpq pcnmqclr qsp jcq _srmk_rgqkcq cr jcq
amlrpčjcq jgĂq _s qwqrākc bc ecqrgml cr qsp j%glrcptclrgml
bc j_ Bgpcargml dgl_lagāpc nmsp j_ qgel_rspc bcq kmwclq
bc n_gckclr, 

Jcq amknrcq bc KCACJCA qmlr Ăr_`jgq n_p qcq npmnpcq
qcptgacq* qsgt_lr jcq jmgq cr pāejckclrq cl tgescsp, Jcq
ĂjĂkclrq clrp_lrq &tclrcq cr _af_rq npmbsargml'
npmtgcllclr bs kmbsjc bc ecqrgml bc npmbsargml,
KCACJCA _ n_p _gjjcspq kgq cl nj_ac sl amlrpčjc
qrpsarspĂ bcq _srpcq ĂjĂkclrq clrp_lrq cr qmpr_lrq, 

Jcq qrmaiq bc k_rgāpcq npckgāpcq cr bc npmbsgrq dglgq
qmlr qsgtgq n_p gltclr_gpc ncpk_lclr b_lq jcqwqrākc
gldmpk_rgosc cr j_ npmaĂbspc b¬gltclr_gpcq rmspl_lrq
kclqscjqcqr amkkslc ùj¬clqck`jc bcq qgrcq, Cjjc
amlacplc j_ njsn_pr bcq pĂdĂpclacq* ù j¬cvacnrgml bc j_
k_rgāpc &QKA* pĂqglcq' osg d_gr j¬m`hcr b¬sl gltclr_gpc
nfwqgosc kclqscj, 

Jcq amknrcq amlqmjgbĂq bc KCACJCA pcepmsnclr ù ac
hmsp KCACJCAQ?* KCACJCAGLBSQRPGCQQ?Q cr j_ dgjg_jc
pmsk_glcKCACJCA NJ?QRGA AMKNMXGR* osg d_gr j¬m`hcr
b¬sl qsgtg kclqscj n_p sl a_`glcr amknr_`jc jma_j, 

KCACJCA pcamspr n_p _gjjcspq pĂesjgāpckclr ù qcq
AmlqcgjqcvrĂpgcspq _dgl bc t_jgbcp jcq afmgv os¬cjjc ncsr
ărpc _kclĂc ù d_gpc _s pce_pb bs rp_grckclr amknr_`jc
cr-ms hspgbgosc b¬slc mnĂp_rgml n_prgasjgāpc, 

Jcq amknrcq dmlr* n_p _gjjcspq* j¬m`hcr bs amlrpčjc bcq
amkkgqq_gpcq _sv amknrcq* amldmpkĂkclr ù j_
pĂejckclr_rgml cl tgescsp, 

I. 3.2. Risques spĚcifiques relatifs ą lƔactivitĚ de la SociĚtĚ 

KCACJCA _ npmaĂbĂ ù slc pctsc _l_jwrgosc bcq pgqoscq
jgĂq ù qml _argtgrĂ cr osg nmspp_gclr _tmgp sl cddcr
bĂd_tmp_`jc qgelgdga_rgd qspq_ a_n_agrĂ ù pĂ_jgqcp qcq
m`hcargdq* qml _argtgrĂ* q_ qgrs_rgml dgl_lagāpc ms qcq
pĂqsjr_rq, Cjjc amlqgbāpc os¬gj l¬cvgqrc n_q b¬_srpcq

pgqoscq qgelgdga_rgdq jgĂq ù qml _argtgrĂ fmpkgq acsv
npĂqclrĂq ag+_npāq 8 

½ Pgqoscq glbsqrpgcjq cr cltgpmllckclr_sv 8 
o Pgqoscq jgĂq ù j_ npmrcargml bcq
sq_ecpq 9 

I. 3. Facteurs de risques 
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o Pgqoscq amlacpl_lr jc ncpqmllcj 9 
o Pgqosc b¬glaclbgc 9 
o Pgqosc _kg_lrc 9 
o Pgqoscq jgĂq ù j¬cltgpmllckclr 9 
o Pgqoscq jgĂq ù j¬msrgj bc rp_t_gj 9 

½ Pgqoscq jgĂq ù j¬cltgpmllckclr amlasppclrgcj cr
ù j¬Ătmjsrgml bcq qcarcspqb¬_argtgrĂ 8 

o Qcekclr PĂqc_sv 9 
o Qcekclr Glbsqrpgc 9 
o Pgqosc bc qs`qrgrsrgml
rcaflmjmegosc 9 

½ Pgqoscq dmsplgqqcspq 

½ Pgqoscq ajgclrq 
o Amlaclrp_rgml 9 
o Pgqosc b¬gkn_wĂq 9 

½ Pgqoscq jgĂq ù j_ nmjgrgosc bc apmgqq_lac
cvrcplc, 

I. 3.2.1. Risques industriels et 

environnementaux 

I. 3.2.1.1. Risques liés à la protection des usagers 

J¬clrpcnpgqc l¬_w_lr n_q nmsp tma_rgml bc tclbpc
bgpcarckclr _s ep_lb ns`jga* ac qmlr jcq ajgclrq bc
KCACJCA osg _qqspclr acrrc pcqnmlq_`gjgrĂ, Cl
amlqĂosclac* gjq mlr bĂtcjmnnĂ bcq npmaĂbspcq
b¬fmkmjme_rgml cvgec_lrcq _svoscjjcq cqr qmskgqc
KCACJCA, 

I. 3.2.1.2. Risques concernant le personnel 

AmldmpkĂkclr _s Ambc bs Rp_t_gj* af_osc
Ăr_`jgqqckclr bgqnmqc b¬sl Bmaskclr Slgosc bc
QĂaspgrĂ* osg pĂncprmpgc jcq pgqoscq npglagn_sv nmsp j_
q_lrĂcr j_ qĂaspgrĂ bcq rp_t_gjjcspq cr jcq kcqspcq
npgqcq nmsp npĂtclgp ms kglgkgqcp acq pgqoscq, Acq
bmaskclrq dmlr j¬m`hcr b¬slc pĂtgqgml _llscjjc cddcarsĂc
_tca jcq kck`pcq bcq AFQAR nmsp jcq Ăr_`jgqqckclrq
osg cl bgqnmqclr ms _tca jcq BĂjĂesĂq bs Ncpqmllcj, 

Principaux risques  

½ Pgqoscq eĂlĂpgoscq 8 
o Agpasj_rgml bc tĂfgasjcq &tĂfgasjcq
jĂecpq* nmgbq jmspbq* af_pgmrq
_srmkmrcspq' 

o Nmprq bc af_pecq* ecqrcq pĂnĂrgrgdq*
pgqoscq ksqasjm+qoscjcrrgoscq*
tg`p_rgmlq &nmlacsqcq' 

o Clrpcnmq_ec bc k_rĂpg_sv cr bc
npmbsgrqdglgq &pgqosc bc afsrcq
b¬m`hcrq' 

o Sq_ec ms k_lsrclrgml b¬ĂjĂkclrq
amsn_lrq &asrrcp* ngāacq kmsjĂcq*
j_kcq bcq bĂamsncsqcq*
bĂamsncsqcq qckg+_srm' 

o Rp_t_gj cl f_srcsp &rp_t_gj qsp jcq
n_qqcpcjjcq* Ăafcjjc* k_glrcl_lac' 

½ Pgqoscq qnĂagdgoscq ù j¬_argtgrĂ bcKCACJCA 8 

o Npmhcargml bc n_prgasjcq &lmr_kkclr
b_lq jcq _argtgrĂq bc lcrrmw_ec* bc
dglgrgmlq' 

o @pĔjspc 8 fsgjc a_jm+nmprcsqc* npcqqcq 
o @psgr 8 lmr_kkclr bc qmsddj_ec*
b¬msrgjj_ec bc dglgrgml 

o Ckgqqgml bc qrwpālc 

Principales mesures prĚventives 

½ Pgqoscq eĂlĂpgoscq 
o Qclqg`gjgq_rgml _sv pgqoscq cr _s
pcqncar bcq amlqgelcq bc qĂaspgrĂ 

o Pcqncar bcq nj_lq bc agpasj_rgml*
f_`gjgr_rgmlq a_pgqrcq 

o Dmpk_rgml ecqrcq cr nmqrspcq 
o Nmpr bcq CNG*lmr_kkclr npmrcargmlq
_sbgrgtcq* jslcrrcq bc npmrcargml*
e_lrq cr bc tărckclrq bc npmrcargml 

½ Pgqoscq qnĂagdgoscq 8 
o Ct_as_rgml bcq t_ncspq cr bcq
nmsqqgāpcq n_p _qngp_rgml kĂa_lgosc
ù af_osc nmqrc bc rp_t_gj* tclrgj_rgml
bcq _rcjgcpq* tĂpgdga_rgml `gcll_jc osc
jcq amlaclrp_rgmlq qmlr gldĂpgcspcq
_sv kglgk_ pĂejckclr_gpcq 

o Kgqc cl nj_ac bcacjjsjcq _`pgr_lr
npcqqc cr pm`mr ncpkcrr_lr bc
npmrĂecp jcq mnĂp_rcspq bc j_ njsq
ep_lbc n_prgc bcq Ăkgqqgmlq bc
qrwpālc cr bc nmsqqgāpcq 

I. 3.2.1.3. Risque dƔincendie 

Jcq _argtgrĂq bc nj_qrspegc qmlr cvnmqĂcq _s pgqosc
glaclbgc* amkkc j¬_ bĂkmlrpĂ j¬glaclbgc osg _ bĂrpsgr slc
n_prgc b¬sl _rcjgcp ù K_stcq cl k_pq 0..7, J_
npĂtclrgml bc ac pgqosc cqr slc npĂmaasn_rgml amlqr_lrc
cr KCACJCA pcafcpafc cl ncpk_lclac jcq kcgjjcspcq
qrp_rĂegcq nmsp Ătgrcp jcq bĂn_prq b¬glaclbgc ms cl
kglgkgqcp jcq amlqĂosclacq, Acrrc pcafcpafc q¬_nnsgc
qsp jcqAmlqcgjq bcq _qqspcspq _glqg osc qsp j¬cv_kcl
bcq kcgjjcspcq np_rgoscq kgqcq cl ¶stpc qsp af_osc
qgrc, N_pkg acq kcqspcq ml agrcp_ 8 npmaĂbspcq rpāq
qrpgarcq nmsp j¬_ppăr bcq npcqqcq cr qml amlrpčjc*
bĂrcargml bcq nmglrq af_sbq n_p a_kĂp_ rfcpkgosc* _ppăr
_srmk_rgosc bcq pĂaf_sddcspq cl dmlargml bc j_
rcknĂp_rspc* amldglckclrbcq pĂaf_sddcspq, 

I. 3.2.1.4. Risque amiante 

Enquěte du CHSCT 

Slc closărc _nnpmdmlbgc _ ĂrĂ pĂ_jgqĂc n_p jc AFQAR
nmsp pcrpmstcp rmsq jcq a_q mĒ bs ncpqmllcj bc
j¬clrpcnpgqc _sp_gr ns ărpc cvnmqĂ ù sl pgqosc _kg_lrc, 

Gj cqr pcqqmprg bc acrrc closărc os¬cl bĂngr bs d_gr osc
j¬clrpcnpgqc l¬_ h_k_gq cs b¬_argtgrĂ bc rp_t_gj bc
k_rĂpg_sv _kg_lrĂq ù j¬Ăr_r jg`pc gj w _ cs bcq srgjgq_rgmlq
bc bgddĂpclrq rwncq bck_rĂpg_sv ù `_qc b¬_kg_lrc*
lmr_kkclr 8 
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Á GlrĂep_rgml b_lq bcq _nn_pcgjq ms bcq
Ăosgnckclrq cl amspq bc d_`pga_rgml bc
nj_oscq bc a_prml mlbsjĂ &cl d_g`jc lmk`pc
b_lq jcq _llĂcq 5.' 9 

Á NpĂqclac b_lq jcq kmsjcq bc nj_oscq bc rwnc
_kg_lrc agkclr, Acq nj_oscqmlr ns _tmgp ĂrĂ
bĂamsnĂcq* ncpaĂcq cr tgqqĂcq qsp jcq kmsjcq
n_p acpr_glq q_j_pgĂq bc j¬Ăosgnc bc
k_glrcl_lac* cjjcq nmst_gclr _sqqg ărpc
bĂkmlrĂcq nmsp pcknj_ackclr n_p bc
lmstcjjcq nj_oscq gqmj_lrcq lml af_peĂcq
b¬_kg_lrc, Acq rp_t_sv mlr ĂrĂ glrcpbgrqb_lq
j¬clrpcnpgqc dgl 74, 

J¬closărc _ amlajs osc jc ncpqmllcj _ ns ărpc cvnmqĂ _s
pgqosc b¬glf_j_rgml bc nmsqqgāpcq b¬_kg_lrc, 

Position de la Direction du Travail 

N_p amsppgcp bs 06 hsgjjcr 0..3 _bpcqqĂ _s QcapĂr_gpc bs
AFQAR* jc Bgpcarcsp bcq Pcj_rgmlq bsRp_t_gj _ amlqr_rĂ
osc j¬Ăr_`jgqqckclr bc K?STCQ pcjct_gr bs qcarcsp bc j_
d_`pga_rgml b¬Ăosgnckclrq ù bcqrgl_rgml bc pĂqc_sv
Ăjcarpgoscq* rĂjĂamkq* e_x cr c_s* cr _ bĂagbĂ cl
amlqĂosclac osc acrrc _argtgrĂ lc pcjct_gr n_q bs
bgqnmqgrgd jĂegqj_rgd bc acqq_rgml _lrgagnĂc b¬_argtgrĂ bcq
rp_t_gjjcspq bc j¬_kg_lrc kgq cl nj_ac n_p jcq jmgq bc
dgl_lackclr bc j_ QĂaspgrĂ qmag_jc &jmg bs 06 bĂack`pc
/776* kmbgdgĂcq n_p acjjcq bs 07 bĂack`pc /777 cr bs
0. bĂack`pc 0..2', 

Jc Bgpcarcsp bcq Pcj_rgmlq bs Rp_t_gj _ npĂagqĂ osc rmsq
jcq q_j_pgĂq pcamllsq _rrcglrq b¬slc k_j_bgc
npmdcqqgmllcjjc jgĂc ù j¬_kg_lrc* oscjjc os¬cjjc qmgr*
ncstclr `ĂlĂdgagcp bc j_ acqq_rgml _lrgagnĂc b¬_argtgrĂ
q_lq os¬gj qmgr pcafcpafĂ qg jcq Ăr_`jgqqckclrq b_lq
jcqoscjq gjq mlr rp_t_gjjĂ _sn_p_t_lr qmlr glqapgrq qsp jcq
jgqrcq _llcvĂcq _sv _ppărĂq kglgqrĂpgcjq ms qg jcsp
_argtgrĂ q_j_pgĂc q¬cqr cvcpaĂc nclb_lr j_ nĂpgmbc bc
pĂdĂpclac gbclrgdgĂc n_p j¬_ppărĂ, Rmsq q_j_pgĂ ms _lagcl
q_j_pgĂ bc j¬Ăr_`jgqqckclr bc K?STCQ osg qc rpmstcp_gr
b_lq aca_q ncsr* ù rgrpc glbgtgbscj* bāq j¬ûec bc 3. _lq*
d_gpc t_jmgp _snpāq bc j_ A_gqqc PĂegml_jc b¬?qqsp_lac
K_j_bgc amknĂrclrc qml qmsf_gr bc `ĂlĂdgagcp bc
j¬_jjma_rgml, 

Position de la Direction 

KCACJCA amlqgbāpc osc j¬_`qclac bc k_rĂpg_sv
_kg_lrĂq ù j¬Ăr_r jg`pc pĂbsgr np_rgosckclr ù lĂ_lr jc
pgqosc _kg_lrc, 

LĂ_lkmglq* amknrc rcls &/' oscj_ AN?K _ pcamlls j_
k_j_bgc npmdcqqgmllcjjc bcq 0 q_j_pgĂq cr&0' bcj_
bck_lbc bcq kck`pcq bs AFQAR* slc qsptcgjj_lac
_aapsc _ ĂrĂ bĂagbĂc nmsp jcq _lagclq q_j_pgĂq osg cl
dcp_gclr j_ bck_lbc, Jc qsgtg kĂbga_j pĂesjgcp bs
ncpqmllcj amknpclb bcq cv_kclq p_bgmjmegoscq, 

I. 3.2.1.5. Risques liĚs ą lƔenvironnement 

Jcq qgrcq dp_lĀ_gq bc KCACJCA qmlr qmskgq ù bĂaj_p_rgml
_snpāq bc j_ BPC?J, J¬_argtgrĂ glbsqrpgcjjc bcq qgrcq lc
npĂqclrc _sasl pgqosc k_hcsp bc nmjjsrgml cr rmsrcq jcq

npĂa_srgmlq qmlr npgqcq &amldglckclr* `_aq bc
pĂrclrgmlq' nmsp j_ ecqrgml pgemspcsqc bcq cddjsclrq,Slc
npmtgqgml _ ĂrĂ amlqr_rĂc b_lq jcq amknrcq bc j¬cvcpagac
0./2 nmsp amstpgp jcq dp_gq bc bĂnmjjsrgmlbs qgrc bc
Tmlecq, 

I. 3.2.1.6. Risques liĚs ą lƔoutillage 

J_ npmbsargml cqr bĂnclb_lrc bs `ml dmlargmllckclr
bcq msrgjj_ecq &kmsjcq', Jcq kmsjcq bs amddpcrAG@C Ç
ncpkcrrclr bc pĂ_jgqcp 00# bs afgddpc b¬_dd_gpcq bs qgrc
bc K_stcq cr 7# bs afgddpc bcKCACJCA, Jcq
amlqĂosclacq b¬sl glagbclr ms b¬slc a_qqc bc j¬msrgjj_ec
qcp_gclr bmla k_hcspcq* cl rcpkcq bc pctcls cr bc r_sv
bc qcptgac, KCACJCA _ bmla bĂagbĂ b¬gltcqrgp b_lq sl
bcsvgākc hcs bc kmsjcq osg cqr cl npmbsargml bcnsgq
lmtck`pc 0./0, 

I. 3.2.2. Risques liĚs ą lƔenvironnement 
concurrentiel et ą lƔĚvolution des secteurs 

dƔactivitĚs 

J¬cltgpmllckclr amlasppclrgcj cqr pcj_rgtckclr qr_`jc
cr l¬_ n_q qs`g b¬Ătmjsrgml qgelgdga_rgtc pĂaclrc, 

I. 3.2.2.1. Segment Réseaux 

Nmsp jc qcekclr PĂqc_svj_ kcl_acb¬_ppgtĂc bc
lmstc_sv clrp_lrq cqr jgkgrĂc cl p_gqml bc njsqgcspq
d_arcspq 8 

½ Npmbsgrq tmjskglcsv _tca bcq amĔrq jmegqrgoscq
gknmpr_lrq 9 

½ NpmaĂbspcq b¬fmkmjme_rgml jmlescq cr
amĔrcsqcq 9 

½ AmĔr b¬msrgjj_ecqrpāqĂjctĂq, 

?npāq sl npckgcp p_jclrgqqckclr m`qcptĂdgl 0./0* jcq
kgqcq cl af_lrgcp bc jmeckclr qc qmlr `psr_jckclr
cddmlbpĂcq clrpc 0./0 cr 0./2* qmsq j¬cddcr b¬sl acpr_gl
lmk`pc bc d_arcspq 8 bcq bgqnmqgrgdq pāejckclr_gpcq cr
dgqa_sv nĂl_jgq_lrq* slc qgrs_rgml Ăamlmkgosc clampc
bgddgagjc _tca sl r_sv bcafčk_ec cl npmepcqqgml* slc
amldg_lac bcq kĂl_ecq amppĂj_rgtckclr cl `_gqqc* cr jc
pcqqcppckclr bcq amlbgrgmlq bc apĂbgr, J¬_argtgrĂ 0./3 _
amlls slc qr_`gjgq_rgml, KCACJCA _lrgagnc slc pcnpgqc
amlhmlarspcjjc npmepcqqgtc cl 0./4 cr 0./5* cl p_gqml bc
njsqgcspq d_arcspq d_tmp_`jcq* n_pkg jcqoscjq jc `cqmgl
qrpsarspcj bc jmeckclrq* jc lgtc_s rpāq _rrp_argd bcq r_sv
bc apĂbgr gkkm`gjgcpq ms clampc jcq lmstcjjcq kcqspcq
bc qmsrgcl emstcplckclr_jc bc rwnc bgqnmqgrgd NGLCJ, 

J_ qrpsarspc bc amĔrq bcq npmbsargmlq bcKCACJCA cqr
mpe_lgqĂcbc d_Āml ù amlrclgp slc n_pr pĂbsgrc bc amĔrq
dgvcq* cr _glqg nmstmgp _`qmp`cp jcqdjsars_rgmlq bc j_
bck_lbc, 

I. 3.2.2.2. Segment Industrie 

Nmspjc qcekclrGlbsqrpgc* jc k_pafĂ cqrqmsq+
a_n_agr_gpc*rpāq dp_ekclrĂ cr _sasl amlasppclr k_hcsp
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lc qc bĂe_ec, Jc nmprcdcsgjjc bc KCACJCA cqr bgtcpqgdgĂ
cl rcpkcq bc ajgclrq cr bc qcarcspq, 

B_lq jc qcarcsp a_kgml cr `sq* jcqĂtmjsrgmlq bcq
lmpkcq cspmnĂcllcq b¬Ăkgqqgml ncstclr eĂlĂpcp bcq ù+
amsnq amlhmlarspcjq amkkcpag_sv qsp jcq nĂpgmbcq
npmafcq bcq b_rcq bc rp_lqgrgml, 

I. 3.2.2.3. Risque de substitution technologique  

J¬_tclgpù amspr rcpkcbc KCACJCA l¬cqr n_q kcl_aĂ n_p
j¬_nn_pgrgml bc lmstcjjcq rcaflmjmegcq, 

I. 3.2.3. Risques fournisseurs  

Nmsp j_ njsn_pr bcq npmbsgrq _afcrĂq* KCACJCA bgqnmqc
bc njsqgcspq qmspacq ac osg jgkgrc j_ qgrs_rgml bc
bĂnclb_lac cr jc pgqosc Dmsplgqqcsp, 

J_ n_prbcq _af_rq pĂ_jgqĂq _snpāq bcqnpckgcpq
dmsplgqqcspq bc j_ QmagĂrĂ cqr j_ qsgt_lrc 8 

Cl 0./3* KCACJCA l¬_ n_q amlls bc bĂd_gjj_lacq bc j_
n_pr bc qcq dmsplgqqcspq _w_lr cs bcq amlqĂosclacq
lĂe_rgtcq b_lq j_ psnrspc bs npmacqq jmegqrgosc, 

I. 3.2.4. Risque clients 

1. 3.2.4.1. Concentration 

Jc ep_nfgosc ag+bcqqmsq pcnpĂqclrcj_ pĂn_prgrgml bc j_ ajgclrājc bc KCACJCA 8 

 

I. 3.2.4.2. Risque dƔimpayĚ 

Cltgpml43#bs afgddpc b¬_dd_gpcq cqr pĂ_jgqĂ _tca bc
ep_lbq amknrcq osg npĂqclrclr sl pgqosc b¬gkn_wĂ rpāq
d_g`jc, LĂ_lkmglq* jc bĂtcjmnnckclrbs qcarcspC_s
glrĂpcqqc bcq pctclbcspq bmlr j_ dp_egjgrĂdgl_lagāpcncsr
ărpc njsq gknmpr_lrc, Gj cl t_ bc kăkc nmsp jcq _argtgrĂq
Cvnmpr cr nmsp slc n_prgc bs afgddpc b¬_dd_gpcq Glbsqrpgc
pĂ_jgqĂ _tca bcq NKC, 

KCACJCA _ kgq cl nj_ac slc nmjgrgosc b¬_qqsp_lac+
apĂbgr _tca CSJCP FCPKCQ _glqg os¬slc npmaĂbspc

qrpgarc bc ecqrgml bcq cl+amspq cr bcq amlbgrgmlq bc
n_gckclr, 

I. 3.2.5. Risque liĚ la politique de croissance 

externe 

J_ qrp_rĂegc bc apmgqq_lac cvrcplc pcaājc acpr_glq
pgqoscq glrpglqāoscq rcl_lr lmr_kkclr _sv glacprgrsbcq
qsp j_amknjĂkclr_pgrĂ* qsp jcq qwlcpegcq _rrclbscq cr
qsp j_ amlqgqr_lac bcq _argdq cr n_qqgdq bcq ag`jcq*
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15 principaux clients en 2015 (en % du CA)

/cp dmsplgqqcsp /60. /3*1# 

3 npckgcpq dmsplgqqcspq 3367 25*.# 

/. npckgcpq dmsplgqqcspq 4600 35*1# 

?srpcq 3 .46 20*5# 

Rmr_j // 67. /..*.# 
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glacprgrsbcq osc j_ os_jgrĂ bcq _sbgrq pĂ_jgqĂq lc ncsr
rmr_jckclr lcsrp_jgqcp, 

I. 3.3. Autres risques 

I. 3.3.1. Risques de liquiditĚ 

I. 3.3.1.1. État de la trésorerie 

J_ npmaĂbspc bc q_stce_pbc clrpcnpgqc cl 0..6 _ cs sl gkn_ar bĂd_tmp_`jc qsp j_ rpĂqmpcpgc bc KCACJCA* qsgt_lr 1
kĂa_lgqkcq 8 

½ jcq _qqspcspq apĂbgr mlr `_gqqĂ ms qsnnpgkĂ jcq clamspq _qqspĂq _snpāq bcq dmsplgqqcspq 9 

½ jcq dmsplgqqcspq mlr pĂbsgr jcq amlbgrgmlq bc n_gckclr _aampbĂcq 9 

½ jcq `_loscq mlr acqqĂ rmsr lmstc_s amlamspq, 
Acrrc qgrs_rgml q¬cqr amlqgbĂp_`jckclr _kĂjgmpĂc epûac _sv pĂqsjr_rq ns`jgĂq n_p KCACJCA bc 0./. ù 0./0* _s pcqncar
q_lq d_gjjc bcq ĂafĂ_lacq cr _sv lĂemag_rgmlq clrpcnpgqcq n_p j_ Bgpcargml, Jcq `_loscq bc KCACJCA mlr _aampbĂ bcnsgq
0.// bcq jgelcq bc apĂbgr+̀ _gj* nsgq cl 0./1 bc lmstc_sv cknpslrq _dgl bc d_agjgrcp j_ qmprgc bc q_stce_pbc, ?glqg* slc
ep_lbc k_hmpgrĂ bc dmsplgqqcspq _ pcqr_spĂ bcq amlbgrgmlq bc n_gckclr lmpk_jcq, 

Gj cqr d_gr _nncj ù sl d_armp _dgl bc km`gjgqcp jc nmqrc ajgclrq nmsp j¬clqck`jc bcq apĂ_lacq bmkcqrgoscq bs epmsnc, J_
pcrclsc bc e_p_lrgc cqr bc 3#, 

?s 1/ bĂack`pc 0./3* j_ rpĂqmpcpgc _argtc bs Epmsnc Ăr_gr bc 1,305I}* jcq apĂ_lacq km`gjgqĂcq tg_ jc D_armp bc2,214I}*
j_ rpĂqmpcpgc lcrrc q¬Ăjct_lr n_p amlqĂosclr ù &7.7'I}, Gj cqr npĂagqĂ osc jc dgl_lackclr n_p jc D_armp l¬cqr n_q nj_dmllĂ, 

?s ts bc acq ĂjĂkclrq* KCACJCA_w_lr npmaĂbĂ ù slc pctsc qnĂagdgosc bc qml pgqosc bcjgosgbgrĂ* amlqgbāpcărpc cl kcqspc
bc d_gpc d_ac ù qcq ĂafĂ_lacq ù tclgpnmsp jcq /0 npmaf_glq kmgq, 

I. 3.3.1.2. État des dettes financières  

Cknpslr m`jge_r_gpc amltcprg`jc 6/37 /.332 

- bmlr ù r_sv dgvc 6 /37 /.332 

- bmlr ù r_sv t_pg_`jc + + 

Cknpslrq ù jmle cr kmwcl rcpkc _snpāq bcq Ăr_`jgqqckclrq bc apĂbgr 145 512 

- bmlr apĂbgr+̀ _gj /05 047 

- bmlr ù r_sv dgvc 02. 243 

- bmlr ù r_sv t_pg_`jc + . 

Cknpslrq ù kmwcl rcpkc_snpāq bcq _argmll_gpcq + /15 

?srpcq bcrrcq dgl_lagāpcq 31.. 31.. 

Rmr_j jmle cr kmwcl rcpkc /1 604 /4503 

- ?t_lacq D_armp  2,214 2340 

- Cknpslrq ù amspr rcpkc _snpāq bcq Ăr_`jgqqckclrq bc apĂbgr 14/ /.40 

bmlr apĂbgr+̀ _gj //0 6/ 

Rmr_j amsprrcpkc 2 575 3402 

Rmr_j /6 401 00127 
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1. 3.3.2. Risques de marchĚ 

1. 3.3.2.1. Risque de taux  

Jc dgl_lackclr n_p jc d_armp cqr glbcvĂ qsp Cspg`mp 1
kmgq, 

J_ rmr_jgrĂ bc j_ bcrrc `_la_gpc cr m`jge_r_gpc bs Epmsnc
cqr ù r_sv dgvc, 

1. 3.3.2.2. Risque de change 

J¬cqqclrgcj bcq ajgclrq cr bcq dmsplgqqcspq bc KCACJCA
qc rpmstc b_lq bcq n_wq bc j_ xmlc cspm 9 jc pgqosc bc
af_lec cqr bmla rpāq d_g`jc, 

1. 3.3.2.3. Risque action 

?saslc bcqQmagĂrĂq bs epmsnc lc bĂrgclr ù ac hmsp bc
n_prgagn_rgml b_lq bcqQmagĂrĂq amrĂcq, KCACJCA l¬cqr
bmla n_q qmskgqc _s pgqosc _argml, 

1. 3.3.2.4. Risque sur matières premières 

?s rgrpc bcq 3bcplgcpq cvcpagacq* jc # bcq_af_rq bc
k_rgāpcq npckgāpcq cr amknmq_lrq &npglagn_jckclr
glqcprq* amllcargosc¢'n_p p_nnmpr _s afgddpc b¬_dd_gpcq _
ĂtmjsĂ amkkc qsgr 8 

26*4# 26*3# 25*2# 22*/# 22*1# 

KCACJCA cqr qmskgqc _s pgqosc qsp k_rgāpcq npckgāpcq
a_p qml _argtgrĂ amlqgqrc ù rp_lqdmpkcp bcq k_rgāpcq
nj_qrgoscq* amknmqgrcq cr kĂr_jjgoscq*cr ù glrĂepcp bc
lmk`pcsv _aacqqmgpcq, 

Bcnsgq 0./2 cqr glrĂepĂc j_ dgjg_jc @CQ?AGCP bmlr jcq
npglagn_sv nmqrcq b¬_af_rq nmprclr qsp bcq kĂr_sv, 

KCACJCA _ bĂtcjmnnĂ sl qcptgac _af_r ncpdmpk_lr
ksjrgnjg_lr jcq qmspacq b¬_nnpmtgqgmllckclr ncpkcrr_lr
_glqg slc pĂbsargml bc amĔr rmsr cl jgkgr_lr j_
bĂnclb_lac tgq+ù+tgq b¬sl qcsj dmsplgqqcsp, 

J_ npglagn_jc t_pgĂrĂ bc k_rĂpg_s amknmqgrc
rfcpkmbspagqq_`jc amlqmkkĂc n_p KCACJCA cqr jc
Ä Qfccr Kmjbgle Amknmslb Ô ms QKA, Nmsp ac npmbsgr*
KCACJCA_ kgqcl nj_ac _tca qcq bcsv dmsplgqqcspq
npglagn_sv sl qwqrākc b¬glbcv_rgml rpgkcqrpgcjjc, 

Gj l¬cvgqrc n_q bc amstcprspc cl a_q bc f_sqqc bs npgv bcq
k_rgāpcq npckgāpcq, 

Gj l¬w_n_q b¬cle_eckclr dcpkc bc tmjskc b¬_af_r bc
k_rgāpcq npckgāpcq* jcq amkk_lbcq Ăr_lr dmlargml bcq
`cqmglq bc npmbsargml, KCACJCA l¬_ n_q amlajs bc
amlrp_rq njspg_llscjq _tca qcq dmsplgqqcspq bc k_rgāpcq
npckgāpcq, 

J_ pĂncpasqqgml bc j_ f_sqqc bcq npgv bcq k_rgāpcq
npckgāpcq d_gr j¬m`hcr b¬slc lĂemag_rgml _tca jcq
dmsplgqqcspq cr ajgclrq glbgtgbscjjckclr, 

Acnclb_lr* jcq k_pafĂq _tca jcq ep_lbq mnĂp_rcspq bc
pĂqc_sv amknmprclr slc aj_sqc b¬glbcv_rgml, Jcq
dmpksjcq b¬glbcv_rgml lc pcdjārclr n_q rmshmspq
dgbājckclr j¬Ătmjsrgml bcq amĔrq, Cl msrpc j¬_nnjga_rgml
bc acq dmpksjcq b¬glbcv_rgml qsp sl pwrfkc _llscjlc
npclb cl amknrc osc acpr_glcq t_jcspq bcq glbgacq cr
lmlj_ kmwcllc qsp slc nĂpgmbc, 

1. 3.3.2.5. Engagements hors-bilan 

Contrats de location  

Ad, G,0,1,0, nmsp jcq `_sv gkkm`gjgcpq, 

Etat des engagements hors bilan 

L_lrgqqckclrq qsp k_rĂpgcjq jgĂq ù bcq cknpslrq&bcrrc
dgl_lagāpc jgĂc _s pcrp_grckclr bc amlqmjgb_rgml bcq
apĂbgrq+̀ _gjq' 8 06/ I} 

L_lrgqqckclrq bmllĂq _s npmdgrb¬Ăr_`jgqqckclrq
dgl_lagcpq 8 /,... I} 

L_lrgqqckclrq cr a_srgmlq bmllĂq nmsp j_ npmqncargml ù
j¬Cvnmpr 8 34 I}

I. 3.4. Assurances et couverture des risques 

KCACJCA _ qmsqapgr os_rpc nmjgacq b¬_qqsp_lac* slc cl
amstcprspc bc q_ pcqnmlq_`gjgrĂ agtgjc* bcsv cl
npmrcargml bcq bmkk_ecq os¬cjjc ncsr qs`gp* nmsp
KCACJCA Q? cr@CQ?AGCPQ?Q qĂn_pĂkclr* cr slc cl
d_tcsp bc qcq k_lb_r_gpcq qmag_sv, 

I. 3.4.1. LƔassurance en responsabilitĚ civile 

Ac amlrp_r cqr qmsqapgr _snpāq bc AMTC? PGQIQ, 

Qmlr e_p_lrgcq jcq _argtgrĂq bc 8 

½ Crsbcq qsgtgcq bc pĂ_jgq_rgml cl k_rĂpg_sv
amknmqgrcq* cl agkclr amknmqgrc tcppc &AAT'cr

cl k_rgāpcq nj_qrgoscq b¬Ăosgnckclrq bc
p_aampbckclr clrpc jcq pĂqc_sv ns`jgaq cr
jcspq ajgclrq, 

½ D_`pga_rgml bc ngāacq nj_qrgoscq cr cl
k_rĂpg_sv amknmqgrcq nmsp j¬glbsqrpgc, 

½ Ncglrspcbc ngāacq amldgĂcq* amlacnrgml qsgtgc
bc pĂ_jgq_rgml bc kmsjcq nmsp j_ nj_qrspegc, 

Montant des garanties 

_t_lr jgtp_gqml bcq npmbsgrq ms pĂacnrgml bcq rp_t_sv 
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Rmsq jcq bmkk_ecq
e_p_lrgq amldmlbsq q_sd
jgkgr_rgmlqn_prgasjgāpcq 8 

/. ... ... } n_p qglgqrpc 

_npāq jgtp_gqml bcq npmbsgrq ms pĂacnrgml bcq rp_t_sv 

Rmsq bmkk_ecq e_p_lrgq
amldmlbsq q_sd
jgkgr_rgmlq n_prgasjgāpcq8 

/. ... ... } n_p qglgqrpc*
nmsp j¬clqck`jc bcq
qglgqrpcq b¬slc kăkc
_llĂc b¬_qqsp_lac 

I. 3.4.2. LƔassurance dommage MECELEC 

Ac amlrp_r cqr qmsqapgr _snpāq b¬?KJGL, 

Jcq Ăr_`jgqqckclrq _qqspĂq _s amlrp_r qmlr 8 

½ XG jcq Amlb_kglcq°.51.. K?STCQ 

½ XG Os_prgcp bc P_qajc°.510. Q?GLR ?EPCTC 

½ Jc Tgjj_ec °0/05. TMLECQ 

½ X?A Epclm`jc ?gp N_pa 1637.+Q?GLR+CRGCLLC
BC Q?GLR+ECMGPQ 

Cr* n_prmsr mĒ `cqmgl cqr* cl Dp_lac KĂrpmnmjgr_glc cr qsp
jc rcppgrmgpc bc j¬Slgml CspmnĂcllc, 

J_ nmjgac qsqtgqĂc _ nmsp m`hcr bc e_p_lrgp jcq `gclq
_qqspĂq amlrpc rmsq jcq bmkk_ecq* bgqn_pgrgmlq*
bcqrpsargmlq _jrĂp_rgmlq, 

Montant des garanties 

Ac pgqosc cqr _qqspĂ ù amlasppclac bc/.,...,... cspmq
n_p qglgqrpc* bmkk_ecq bgpcarq cr ncprcq b¬cvnjmgr_rgml
amk`glĂq*dp_lafgqcq bĂbsgrcq* fmpq jgkgr_rgmlq
n_prgasjgāpcq, J_ e_p_lrgc k_vgk_jc cqr nmprĂc ù
72,6..,... cspmq cl a_q b¬glaclbgc, 

I. 3.4.3. LƔassurance dommage BESACIER  

J_ nmjgac qsqtgqĂc _ nmsp m`hcr bc e_p_lrgp jcq `gclq
_qqspĂq amlrpc rmsq jcq bmkk_ecq* bgqn_pgrgmlq*
bcqrpsargmlq _jrĂp_rgmlq, Ac amlrp_r cqr qmsqapgr _snpāq
bc j¬_qqspcsp?J@GLEG?, 

Montant des garanties 

Acpgqosc cqr _qqspĂ ù amlasppclac bc6,...,... cspmq
n_p qglgqrpc* bmkk_ecq bgpcarq cr ncprcq b¬cvnjmgr_rgml
amk`glĂq*dp_lafgqcq bĂbsgrcq* fmpq jgkgr_rgmlq
n_prgasjgāpcq, 

I. 3.4.4. Assurance responsabilitĚ des 

mandataires sociaux  

J_ nmjgac cqr qmsqapgrc_snpāq bcAFS@@, J_ e_p_lrgc cqr
jgkgrĂc ù 3,...,... cspmq n_p nĂpgmbc b¬_qqsp_lac
&_llscjjc', 

Bmkk_ecq cr pcqnmlq_`gjgrĂq amstcprq &qcjml
kmb_jgrĂq* jgkgrcq cr amlbgrgmlq kclrgmllĂcq _s amlrp_r'8 

½ D_src npmdcqqgmllcjjc amkkgqc n_p jcq _qqspĂq
b_lq j¬cvcpagac bc jcspq dmlargmlq bc bgpgec_lr 9 

½ Pck`mspqckclr ù j_QmagĂrĂĂkcrrpgac bcq
amlqĂosclacq nĂaslg_gpcq cr-ms dp_gq bc
bĂdclqc b_lq j_ kcqspc mĒ j_QmagĂrĂncsr
npclbpc jĂe_jckclr cl af_pec jc pāejckclr
bcq amlqĂosclacq nĂaslg_gpcq bcq qglgqrpcq
cr-ms bcq dp_gq bc bĂdclqcq pĂqsjr_lr bc rmsrc
pĂaj_k_rgml glrpmbsgrc ù j¬clamlrpc bc j¬_qqspĂ 9 

½ Dp_gq bc bĂdclqc agtgjc cr nĂl_jc bcq _qqspĂq, 
 

I. 4.5. Faits exceptionnels et litiges 

J_ npmaĂbspc amlrclrgcsqc glrclrĂc n_p QCB?GLC jc /cp
qcnrck`pc 0./3 bct_lr jc rpg`sl_j bc amkkcpac bc
@psvcjjcq cr ĂtmosĂc b_lq jc P_nnmpr Qckcqrpgcj* pcqrc
mstcprc, LĂ_lkmglq cjjc lc npĂqclrc n_q* qcjml j_
Bgpcargml* bc pgqosc qs`qr_lrgcj nmsp KCACJCA, Jcq
npmhcrq gqqsq bcq lĂemag_rgmlq glgrgĂcq _tca QCB?GLC cl
0./1 cr amlapĂrgqĂq n_p j¬_aampb a_bpc bs 6 _tpgj 0./2
mlr ĂafmsĂ, Gjq _sp_gclr bĔ _`msrgp ù slc npgqc bc
amlrpčjc n_p KCACJCA b_lq slc dgjg_jc bc QCB?GLC b¬slc
t_jcsp qsnĂpgcspc ù 0. K}* ù j_ acqqgml b¬slc n_prgc bcq
_argdq gkkm`gjgcpq cr km`gjgcpq bc KCACJCA ù acrrc
kăkc dgjg_jc nmsp 0/ K} &t_jmpgq_rgmlq km`gjgāpcq cr
gkkm`gjgāpcq pĂ_jgqĂcq n_p cvncprq glbĂnclb_lrq' cr ù j_
kgqc cl jma_rgml qgksjr_lĂc bc acsv+ag _s npmdgr bc
KCACJCA* _s bĂtcjmnnckclr b¬sl amsp_lr b¬_dd_gpcq
glbsqrpgcj clrpc jcq bcsv epmsncq cqrgkĂ ù 0*3 K}
_llscjq nmsp KCACJCA* cr ù bcq qwlcpegcq b¬_af_r bc
k_rgāpc npckgāpc nmsp KCACJCA, Qcsjc j_ acqqgml bcq
gkkcs`jcq _ ns ărpc amlapĂrgqĂc, Acrrc mnĂp_rgml bc
acqqgml _ ĂrĂ pĂglrĂepĂc b_lq jcq amknrcq amlqmjgbĂq

0./1 cr d_gr j¬m`hcr b¬slc npmtgqgml nmsp 3,1.. I}* aj_qqĂc
cl _srpcq bcrrcq dgl_lagāpcq b_lq jcq amknrcq
amlqmjgbĂq amknrc rcls bc j_ aj_sqc pĂqmjsrmgpc npĂtsc
b_lq jc a_bpc bc acr _aampb, Bs nmglr bc tsc bc j_
Bgpcargml bcKCACJCA* msrpc slc b_rc bc dgl bcq
mnĂp_rgmlq _ppgtĂc ù ĂafĂ_lac* j¬glcvĂasrgml bc j_
njsn_pr bcq m`jge_rgmlq bc QCB?GLC _s pce_pb bc j_
amltclrgml pclb a_bsosc acrrc bcplgāpc, QCB?GLC
bck_lbc ù nmspqsgtpc j¬cvĂasrgml bc j_ amltclrgml, 

Bs nmglr bc tsc bcKCACJCA* cr _s pce_pb bc q_ qgrs_rgml
lcrrc amlqmjgbĂc* jcq _srpcq npmaĂbspcq amlrclrgcsqcq
cl amspq ù j_ b_rc bs bĂnčr bs npĂqclr P_nnmpr ?llscj
lc qmlr n_q qsqacnrg`jcq b¬_tmgp slc glagbclac
qgelgdga_rgtc bĂd_tmp_`jc qsp qml lgtc_s b¬_argtgrĂ* qcq
pĂqsjr_rq* q_ qgrs_rgml dgl_lagāpc* q_ nmjgrgosc
b¬gltcqrgqqckclr cr bc bĂtcjmnnckclr _glqg osc qcq
ncpqncargtcq bc apmgqq_lac, 
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II. Gouvernement 

dƔentreprise 
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II. 1. ORGANES DƔADMINISTRATION ET DE DIRECTION DE LA SOCIETE 

II. 1.1. Composition des organes dƔadministration et de direction de la 

SociĚtĚ 

II. 1.1.1. Composition du Conseil 
dƔadministration 

?s 06_tpgj 0./4* jc Amlqcgj b¬_bkglgqrp_rgml bc j_
QmagĂrĂKCACJCA cqr amknmqĂ bc 6 _bkglgqrp_rcspq 8 

½ Kmlqgcsp Kgafcj+Ngcppc BCJMAFC* NpĂqgbclr* 

½ Kmlqgcsp FcptĂ @PMLLCP* 

½ Kmlqgcsp Hc_l+Wtcq A?PPW* 

½ Kmlqgcsp H_aoscq B?LACP* 

½ Kmlqgcsp N_rpgai JMSGQ* 

½ Kmlqgcsp Hc_l+Dp_lĀmgq K?POSCRRC* 

½ K_b_kc K_prglc PGL?SBM* 

½ Kmlqgcsp N_sj+Fclpw U?RGLC 

N_pkgacq fsgr _bkglgqrp_rcspq* rpmgq ncstclr ărpc
os_jgdgĂq b¬glbĂnclb_lrq _s pce_pb bs ambc bc
emstcpl_lac KGBBJCLCVR* nsgqos¬gjq l¬cvcpaclr n_q bc
dmlargml bc bgpcargml b_lq j_QmagĂrĂms b_lq qml Epmsnc*
cr os¬gjq l¬clrpcrgcllclr n_q bc pcj_rgml* lmr_kkclr cl

r_lr osc ajgclr ms dmsplgqqcsp qgelgdga_rgd* _tca j_QmagĂrĂ*
qml Epmsnc ms q_ bgpcargml* qsqacnrg`jc bc
amknpmkcrrpc j¬cvcpagac bc jcsp jg`cprĂ bc hseckclr, Bc
njsq* acq _bkglgqrp_rcspq glbĂnclb_lrq lc bĂrgcllclr
n_q bc n_prgagn_rgml gknmpr_lrc b_lq jc a_ngr_j qmag_j, Jc
Amlqcgjb¬_bkglgqrp_rgml* amlqgbāpc lmr_kkclr osc jc
d_gr nmsp acpr_glq _bkglgqrp_rcspq os_jgdgĂq
b¬glbĂnclb_lr* b¬ărpc kck`pc bs Amlqcgj bcnsgq
njsqgcspq _llĂcqlc amlqrgrsc n_q sl m`qr_ajc ù jcsp
glbĂnclb_lac ù j¬Ăe_pb bs Amlqcgjb¬_bkglgqrp_rgmlk_gq
bmgr _s amlrp_gpc q¬_l_jwqcp amkkc sl e_ec bc nĂpcllgrĂ
cr b¬_aamkn_elckclr bs bĂtcjmnnckclr bs Epmsnc, 

Jc Amlqcgjb¬_bkglgqrp_rgmllc amknpclb n_q
b¬_bkglgqrp_rcspĂjs n_p jcq q_j_pgĂq, 

Jc Amlqcgjb¬_bkglgqrp_rgmlcqr _qqgqrĂ bcnsgq jc 01 k_g
0./1 b¬sl Aclqcsp* Kmlqgcsp Cbms_pb J?KCJMGQC* bmlr
jc k_lb_r npclbp_ dgl _tca j¬?qqck`jĂc EĂlĂp_jc
Mpbgl_gpc osg qcp_ _nncjĂc ù qr_rscp qsp jcq amknrcq bc
j¬cvcpagac osg qcp_ajmq jc 1/ bĂack`pc 0./6, 

 
Mandataires sociaux 

Kgafcj+Ngcppc BCJMAFC 03 hsgl 0./. 02hsgl 0./4 NpĂqgbclr 

 gbck 02hsgl 0./4 Bgpcarcsp EĂlĂp_j 

NfgjgnncJCWBGCP 1/ marm`pc 0./2 02hsgl 0./4 Bgpcarcsp EĂlĂp_j BĂjĂesĂ 

Administrateurs 

FcptĂ@PMLLCP 03 hsgl 0./. 02hsgl 0./4 ?bkglgqrp_rcsp 

Hc_l+Wtcq A?PPW 03 hsgl 0./. 02hsgl 0./4 ?bkglgqrp_rcsp 

H_aoscq B?LACP 03 hsgl 0./. 02hsgl 0./4 ?bkglgqrp_rcsp 

N_rpgai JMSGQ 00hsgl 0.// ?E 0./5 ?bkglgqrp_rcsp GlbĂnclb_lr 

Hc_l+Dp_lĀmgq K?POSCRRC 03hsgl 0./. 02hsgl 0./4 ?bkglgqrp_rcsp 

K_prglc PGL?SBM 01 k_g 0./1 ?E 0./7 ?bkglgqrp_rcsp GlbĂnclb_lr 

N_sj+Fclpw U?RGLC 03 hsgl 0./. 02hsgl 0./4 ?bkglgqrp_rcsp GlbĂnclb_lr 

II. 1.1.2. Renouvellement des membres du Conseil dƔadministration et des mandataires sociaux 

J¬?qqck`jĂc EĂlĂp_jc Mpbgl_gpc osg qcp_ _nncjĂc ù qr_rscp qsp jcq amknrcq bc j¬cvcpagac ajmq jc 1/ bĂack`pc 0./3 bctp_
qc npmlmlacp qsp jc pclmstcjjckclr bcq k_lb_rq qsgt_lrq 8 

- NpĂqgbclr 

- Bgpcarcsp EĂlĂp_j 

- ?bkglgqrp_rcsp &3 qgāecqamlacplĂq' 

II. 1. Organes dƔadministration et de Direction  

de la SociĚtĚ 
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II. 1.1.3. Direction opĚrationnelle 

J_ Bgpcargml bc KCACJCA cqr _qqspĂc n_p j¬Ăosgnc qsgt_lrc 8 

NpĂqgbclr Bgpcarcsp EĂlĂp_j Kgafcj+Ngcppc BCJMAFC 

Bgpcarcsp EĂlĂp_j BĂjĂesĂ NfgjgnncJCWBGCP 

Bgpcarcsp EĂlĂp_j ?bhmglr FsescqBCJMAFC 

Bgpcarcsp ?bkglgqrp_rgd cr Dgl_lagcp Fsescq BCJMAFC 

Bgpcarcsp Amkkcpag_j* @C $ K_picrgle @ĂlĂbgarc BSP?LB 

Bgpcarcsp Qsnnjw Af_gl$ ?af_rq Pgaf_pb CV@P?W?R 

AMP@?Q Fsescq BCJMAFC 

K?STCQ âpga H?JJ?R 

Q?GLR+?EPCTC âpga H?JJ?R 

Q?GLR+ECMGPQ Hc_l+K_pgc B?PB?GLC 

II. 1.2. Fonctionnement des organes dƔadministration et de direction et 

conflits dƔintĚrěts 

JcAmlqcgj b¬_bkglgqrp_rgml osg q¬cqr pĂslg jc 03 hsgl
0./.* ù j_ qsgrc bc j¬_bmnrgml n_p j_QmagĂrĂbc j_ dmpkc
bcQmagĂrĂ_lmlwkc ùAmlqcgjb¬_bkglgqrp_rgml* _ bĂagbĂ
ù j%sl_lgkgrĂ* osc j_ bgpcargml eĂlĂp_jc bc j_ QmagĂrĂ
qcp_gr _qqskĂc n_p jc NpĂqgbclr bs Amlqcgj
b¬_bkglgqrp_rgml,J¬?qqck`jĂc EĂlĂp_jc Mpbgl_gpc osg
qcp_ _nncjĂc ù qr_rscp qsp jcq amknrcq bc j¬cvcpagac ajmq
jc 1/ bĂack`pc 0./3 bctp_ qc npmlmlacp qsp jc
pclmstcjjckclr bcq kmb_jgrĂq b¬cvcpagac bc j_ Bgpcargml
eĂlĂp_jc nmsp slc lmstcjjc nĂpgmbc bc qgv _lq, 

Jc Amlqcgj b¬_bkglgqrp_rgml q¬cqr bmrĂ b¬sl Pāejckclr
glrĂpgcsp jc 07 hsgjjcr 0./., Gj _ ĂrĂ kmbgdgĂ jc 06_tpgj
0./4 qsgrc ù j_ pĂglrĂep_rgml bcq AmkgrĂq _s Amlqcgj, 

N_p bĂagqgml bs 07 hsgjjcr 0./.* jc Amlqcgj
b¬_bkglgqrp_rgml _ afmgqg bc qc pĂdĂpcp_sAmbc bc
emstcplckclr b¬clrpcnpgqc nmsp jcq t_jcspq kmwcllcq
cr ncrgrcq Ăr_`jg n_p KGBBJCLCVR, 

Jc Amlqcgj b¬_bkglgqrp_rgml qc pĂslgr _s kmglq 2 dmgq n_p
_l* cr _sqqg qmstclr osc j¬glrĂpăr bc j_ QmagĂrĂ j¬cvgec, 

Jcq npglagn_sv rp_t_sv bs Amlqcgjb¬_bkglgqrp_rgml
bsp_lr j¬cvcpagac 0./3 mlr amlacplĂ 8 

- J_ pĂdjcvgml qsp jcq mpgclr_rgmlq qrp_rĂegoscq
bs Epmsnc KCACJCA 9 

- J_ kmbgdga_rgml bs dmlargmllckclr bs Amlqcgj 9 

- J_ pĂdjcvgml qsp j_ nj_ac bc amr_rgml bc
KCACJCA cr qsp jcq nmqqg`gjgrĂq bc rp_lqdcpr
qsp?JRCPLCVR 9 

- J¬_bmnrgml bs `sbecr 0./4 cr bcq
gltcqrgqqckclrq _qqmagĂq 9 

? j_ amll_gqq_lac bc j_QmagĂrĂcr _s hmsp bc
j¬Ăr_`jgqqckclr bs npĂqclr bmaskclr* _sasl amldjgr
b¬glrĂpărq l¬cqr gbclrgdgĂ clrpc jcq bctmgpq bc af_asl bcq
kck`pcq bsAmlqcgjb¬_bkglgqrp_rgml cr bc j_ bgpcargml
eĂlĂp_jc ù j¬Ăe_pb bc j_QmagĂrĂcl jcsp os_jgrĂ bc
k_lb_r_gpc qmag_j cr jcspq glrĂpărq npgtĂq ms _srpcq
bctmgpq, 

II. 1.3. ComitĚs spĚcialisĚs 

Jcpāejckclr glrĂpgcspnpĂtmw_grj_ apĂ_rgml &g' b¬sl
amkgrĂ b¬_sbgr cr &gg' b¬sl amkgrĂ bcq pĂkslĂp_rgmlq cr
bcq lmkgl_rgmlq* bmlr jcq _rrpg`srgmlq qmlr npĂagqĂcq ù
j¬_prgajc 4 bs Pāejckclr GlrĂpgcsp,Acq amkgrĂq mlr ĂrĂ
apĂĂq jmpq bs Amlqcgj osg q¬cqr pĂslg jc 1. k_pq 0.//, 

Jc Amlqcgjbs /0 marm`pc 0./3 _ bĂagbĂ j_ pĂglrĂep_rgml
bcq AmkgrĂq _s Amlqcgj cl p_gqml bc j_ r_gjjc pcqqcppĂc
bs Amlqcgj osg cqr n_qqĂ bc /. ù 6 kck`pcq, Jc Amlqcgj
qc pĂslgp_ cl dmpk_rgml qnĂagdgosc Ä AmkgrĂ b¬_sbgr Ô ms
Ä AmkgrĂ bcq PĂkslĂp_rgmlq cr bcq Lmkgl_rgmlq Ô nmsp
jcq `cqmglq bc acq rp_t_sv, 
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II. 2. REMUNERATIONS ET AVANTAGES DES DIRIGEANTS ET ADMINISTRATEURS 

II. 2.1. Equipe de direction 

PĂkslĂp_rgml dgvc q_j_pgĂ + + 

PĂkslĂp_rgml k_lb_r_gpc qmag_j + + 

PĂkslĂp_rgml cvacnrgmllcjjc + + 

Hcrmlq bc npĂqclac 2 0.. / 3.. 

?t_lr_ecq cl l_rspc + + 

TĂfgasjc + + 

Rmr_j 2 0.. / 3.. 

   

Kgqqgml cvacnrgmllcjjc amldgĂc ù j_QmagĂrĂFCJK?HC Q?QS /43... 1. ... 

K, JCWBGCP l¬_ n_q ncpĀs b¬_srpcpĂkslĂp_rgml osc acjjc npĂtsc _s rgrpc bc j_ kgqqgml amldgĂc ù j_ QmagĂrĂ FCJK?HC Q?QS,

Jc amkgrĂ bcq pĂkslĂp_rgmlq pĂslg jc /5 dĂtpgcp 0./3 _t_grbĂagbĂ j¬_rrpg`srgml b¬slc npgkc cvacnrgmllcjjc bc 63,/5. cspmq
ù Kmlqgcsp Kgafcj+Ngcppc BCJMAFC* nmsp jcqsaaāq bc j¬Ăkgqqgml b¬m`jge_rgmlq amltcprg`jcq cr jc pcldmpackclr bc j_
qrpsarspc dgl_lagāpc bc j¬clrpcnpgqc,Kmlqgcsp Kgafcj+Ngcppc BCJMAFC l¬_ n_q qmsf_grĂ j_ ncpactmgp* cr cl _ gldmpkĂ jc
Amlqcgj jmpq bc j_ pĂslgml bs 06 _tpgj 0./4* osg _ _t_jgqĂ j¬_`_lbml bc acrrc npgkc, 

Gj l¬cvgqrc n_q b¬cle_eckclrq jgĂq ù j_ npgqc* ù j_ acqq_rgml ms _s af_leckclr bc dmlargmlqbc j¬Ăosgnc bc Bgpcargml, 

II. 2.2. Jetons de prĚsence 

Lmsq tmsq p_nncjmlq osc j¬_qqck`jĂc eĂlĂp_jc mpbgl_gpcbs 1. hsgl 0./3_ _rrpg`sĂù rgrpcbc hcrmlq bc npĂqclac _sv
_bkglgqrp_rcspq* _s amspq bs bcplgcp cvcpagac* slc cltcjmnnc ejm`_jc bc3.,...} bcqrglĂcù pĂamknclqcp j¬_qqgbsgrĂ bcq
_bkglgqrp_rcspq,Lmsq tmsq npmnmqmlq jc k_glrgcl bc acrrc cltcjmnnc ejm`_jc nmsp j¬cvcpagac 0./4, 

Jcq _bkglgqrp_rcspqcr jcq kck`pcq bs AmkgrĂmlr _glqg ncpĀs cl0./4_s rgrpc bc j¬cvcpagac0./3slcpĂkslĂp_rgml ejm`_jc
bc 03,43. } amppcqnmlb_lr ù52npĂqclacq ù p_gqml bc 13. } n_p npĂqclacnfwqgosc cr 03. } n_p npĂqclac rĂjĂnfmlgosc
bcq _bkglgqrp_rcspq qcjmljcr_`jc_s ag+bcqqmsq 8 

BCJMAFC Kgafcj+Ngcppc /0 + 2 0.. 

@PMLLCP FcptĂ 5 / 0 0.. 
A?PPW Hc_l+Wtcq 3 + / 53. 
B?LACP H_aoscq 6 0 1 0.. 
J?KCJMGQCCbms_pb &aclqcsp' 2 + / 1.. 

JMSGQ N_rpgai 7 + 0 63. 
K?POSCRRC Hc_l+Dp_lĀmgq 2 / / 43. 
PGL?SBM K_prglc /. + 0 6.. 

PMAJMPC+@MGQCL Af_lr_j 1 / / 1.. 
U?RGLC N_sj+Fclpw /0 0 2 2.. 

Rmr_j 52 5 0343. 

 

II. 2. RĚmunĚrations et avantages des Dirigeants 

et Administrateurs 






































































































































