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LH 5 PaL 2025, XQH UpXQLRQ GH cRQcHUWaWLRQ aYHc OHV RUJaQLVaWLRQV V\QGLcaOHV
GRXaQLqUHV a HX OLHX j Oa DG. UQH LQVWaQcH bLHQYHQXH, Oa GHUQLqUH VXU cH WKqPH a\aQW
HX OLHX HQ« 2017 ! 

UQ cRQVWaW : OHV cKRVHV pYROXHQW, OHQWHPHQW, PaLV IaYRUabOHPHQW, SRXU O¶LQWpJUaWLRQ GX
KaQGLcaS GaQV O¶HQYLURQQHPHQW SURIHVVLRQQHO. EQ DRXaQH, 724 cROOqJXHV VRQW
aXMRXUG¶KXL SRUWHXUV GH KaQGLcaS, VRLW 6,59 % GHV HIIHcWLIV, cH TXL Ya aX-GHOj GX WaX[
OpJaO.

BHaXcRXS UHVWH j IaLUH pYLGHPPHQW, HW cH G¶aXWaQW SOXV TXH OH KaQGLcaS HVW PXOWLIRUPH.
EQWUH OH KaQGLcaS SUpVHQW aX PRPHQW GX UHcUXWHPHQW HW cHOXL acTXLV HQ cRXUV GH
caUULqUH, SaU accLGHQW GH Oa YLH RX SaU pYROXWLRQ OHQWH G¶XQH cRQGLWLRQ SaWKRORJLTXH ;
HQWUH OH KaQGLcaS YLVLbOH HW IacLOHPHQW LGHQWLILabOH, TXHO TX¶LO VRLW, HW OH KaQGLcaS
LQYLVLbOH PaLV QpaQPRLQV OLPLWaQW, WRXV OHV caV GH ILJXUH H[LVWHQW, HW cKacXQ H[LJH XQH
SULVH HQ cRQVLGpUaWLRQ RX HQ cKaUJH aGaSWpH. EQWUH VWLJPaWLVaWLRQ HW baQaOLVaWLRQ, OHV
GHX[ H[WUrPHV cRQWUH OHVTXHOV LO IaXW OXWWHU, Oa OLJQH GH cUrWH HVW pWURLWH ; Oa SULVH GH
cRQVcLHQcH cROOHcWLYH HW Oa PLVH HQ °XYUH GH PR\HQV aGaSWpV, SRXU aLGHU OHV cROOqJXHV
j WURXYHU OHXU SOHLQH SOacH GaQV XQ VHUYLcH, UHTXLqUHQW XQH aWWHQWLRQ cRQVWaQWH.

BHUc\ a aGRSWp XQ SOaQ G¶acWLRQ PLQLVWpULHO VXU Oa SpULRGH 2024-2026 SRXU IaYRULVHU
O¶LQWpJUaWLRQ GHV cROOqJXHV SRUWHXUV GH KaQGLcaS. PaUPL OHV QRXYHaXWpV, HQ 2025 XQ
PRGXOH G¶LQLWLaWLRQ j Oa OaQJXH GHV VLJQHV YHUUa OH MRXU. UQH SOaWHIRUPH QXPpULTXH ©
IQIR HaQGLcaS ª a pWp PLVH HQ SOacH HQ RcWRbUH 2024, j OaTXHOOH SOXV G¶XQH cHQWaLQH
G¶aJHQWV GX PLQLVWqUH VH cRQQHcWHQW cKaTXH MRXU. BHUc\ SURSRVH aXVVL, aX-GHOj GHV
SUHVWaWLRQV LQWHUPLQLVWpULHOOHV GX FIPHP, GHV aLGHV ILQaQcLqUHV SRXU OHV pTXLSHPHQWV
cR�WHX[.

La DRXaQH VRXKaLWH aOOHU SOXV ORLQ TXH OHV GLUHcWLYHV PLQLVWpULHOOHV. CHWWH GpPaUcKH
QpcHVVLWHUa XQ HIIRUW LPSRUWaQW GH SpGaJRJLH aXSUqV GHV GLUHcWLRQV WHUULWRULaOHV, GHV
UHVSRQVabOHV RH HW GH O¶HQVHPbOH GHV cROOHcWLIV GH WUaYaLO. D¶RUHV HW GpMj, cKaTXH
GLUHcWLRQ GLVSRVH GH VRQ UpIpUHQW KaQGLcaS, caSabOH G¶aLGHU OHV aJHQWV j IaLUH YaORLU
OHXUV GURLWV HW j GpILQLU OHV QpcHVVaLUHV aPpQaJHPHQWV GH SRVWH GH WUaYaLO.

.../...



L¶aUWLcOH 93 GH Oa LRL GH WUaQVIRUPaWLRQ GH Oa FRQcWLRQ PXbOLTXH a aXWRULVp j WLWUH
H[SpULPHQWaO, MXVTX¶HQ 2026, Oa © SURPRWLRQ SaU YRLH GH GpWacKHPHQW ª, SHUPHWWaQW j
GHV cROOqJXHV SRUWHXUV GH KaQGLcaS, VRXV cHUWaLQHV cRQGLWLRQV, GH SRVWXOHU VXU GRVVLHU
SRXU XQH SURPRWLRQ GH cRUSV, VaQV SaVVHU OH cRQcRXUV. LHV SURPXV VXLYHQW Oa VcROaULWp
j La RRcKHOOH WRXW cRPPH OHV OaXUpaWV GX cRQcRXUV. EQ 2024, 1 SURPRWLRQ a aLQVL pWp
UpaOLVpH GaQV OH cRUSV GHV cRQWU{OHXUV. LH GLVSRVLWLI VHUa UHcRQGXLW HQ 2025 j KaXWHXU
GH 3 SURPRWLRQV HQ B : 1 HQ HDF, 2 HQ AXRA. PRXU 2026, Oa DG QH V¶LQWHUGLW SaV GH
SRXVVHU OH GLVSRVLWLI SRXU UpaOLVHU GHV SURPRWLRQV GH B HQ A. La CFTC-DRXaQHV
aSSURXYH cH GLVSRVLWLI SaUWLcXOLqUHPHQW LQWpUHVVaQW SRXU OHV cROOqJXHV cRQcHUQpV.

EQ cH TXL cRQcHUQH OHV UHcUXWHPHQWV H[WHUQHV SaU cRQWUaW, 18 VHURQW UpaOLVpV HQ 2025 :
7 HQ caWpJRULH A, 11 HQ caWpJRULH B. CH PRGH GH UHcUXWHPHQW GpURJaWRLUH aX cRQcRXUV
cRQGXLW j XQH WLWXOaULVaWLRQ cRPPH IRQcWLRQQaLUH aX-GHOj GH Oa SpULRGH GH VWaJH. TRXV
OHV SRVWHV VRQW SUp-ORcaOLVpV JpRJUaSKLTXHPHQW.

La DG a UaSSHOp TXH Oa SRVVLbLOLWp G¶H[HUcHU HQ SXUYHLOOaQcH aYHc XQ KaQGLcaS H[LVWaLW,
VRXV UpVHUYH TXH OH KaQGLcaS VRLW cRPSaWLbOH aYHc OHV cRQGLWLRQV GH VaQWp H[LJpHV SRXU
OHV IRQcWLRQV HQ SXUYHLOOaQcH. C¶HVW GRQc XQH pWXGH aX caV SaU caV GH cKaTXH GRVVLHU,
VRLW TXH Oa SHUVRQQH VRXKaLWH accpGHU j Oa bUaQcKH SXUYHLOOaQcH, VRLW TX¶HOOH V¶\ WURXYH
GpMj HW TX¶HOOH VRXKaLWH \ UHVWHU PaOJUp XQ KaQGLcaS VXUYHQX HQ cRXUV GH caUULqUH.

UQ JXLGH VXU OH KaQGLcaS VHUa SURcKaLQHPHQW pOabRUp HW GLIIXVp HQ DRXaQH,
V\QWKpWLVaQW WRXV OHV GURLWV, OHV SUHVWaWLRQV, OHV acWHXUV, OHV GLIIpUHQWV OLHQV XWLOHV.

La CFTC-DRXaQHV GHPaQGH Oa cUpaWLRQ G¶XQ HVSacH QXPpULTXH GH GLVcXVVLRQ GpGLp, VXU
OHTXHO WRXV OHV cROOqJXHV GRXaQLHUV LQWpUHVVpV j XQ WLWUH RX j XQ aXWUH SRXUUaLHQW
SaUWaJHU OHXUV H[SpULHQcHV, OHXUV cRQQaLVVaQcHV, OHXUV cRQVHLOV, VXU WRXV VXMHWV RX
SURbOqPHV UHQcRQWUpV. CUpHU GX OLHQ, cH Q¶HVW SaV XQLTXHPHQW GLIIXVHU GHV cRQVLJQHV
YHUWLcaOHV, c¶HVW aXVVL IacLOLWHU Oa SULVH GH cRQWacW HQWUH SaLUV SRXU PXWXaOLVHU OHV
bRQQHV SUaWLTXHV, cH TXH OHV PR\HQV WHcKQRORJLTXHV G¶aXMRXUG¶KXL SHUPHWWHQW
aLVpPHQW.

PRXU Oa CFTC, Oa SULVH HQ cKaUJH RSWLPaOH GX KaQGLcaS UHSRVH VXU Oa GLPHQVLRQ
WHcKQLTXH, Oa GLPHQVLRQ ILQaQcLqUH, PaLV aXVVL HW SHXW-rWUH VXUWRXW VXU Oa GLPHQVLRQ
KXPaLQH.

CFTC-DRXaQHV : VXU XQ aXWUH WRQ.
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