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.OHLQDUO��6DO]EXUJHU/DQG��	�*VSRQ��:DOOLV���0DL�����

1HZV�]XU�)XVVEDOO�%HUJGRUI�(0�������3UlYHQWLRQ�DXI�
K|FKVWHP�1LYHDX�
'LH� 6FKZHL]HULVFKH� 8QIDOOYHUVLFKHUXQJVDQVWDOW� �689$�� LVW� RIIL]LHOOHU� 3UlYHQWLRQ�3DUWQHU� GHU�
6FKZHL]HU�)XVVEDOO�%HUJGRUI�1DWLRQDOPDQQVFKDIW

+HLQ]� :\VV�� .DPSDJQHQ�/HLWHU� 689$�3UlYHQWLRQVGLHQVWH�� Ä-HGHV� -DKU� YHUOHW]HQ� VLFK� LQ�
GHU� 6FKZHL]� PHKU� DOV� ��µ���� 3HUVRQHQ� EHLP� 6SLHO� PLW� GHP� %DOO�� 'HVKDOE� KDW� GLH� 689$�
]XVDPPHQ�PLW�GHU�6SRUWPHGL]LQHULQ�.HUVWLQ�:DUQNH�XQG�GHQ�I�QI�JURVVHQ�%DOOVSRUWYHUElQGHQ�
GDV� 7UDLQLQJVSURJUDPP� ©6SRUW� %DVLFVª� HQWZLFNHOW�� 'LH� 689$� LVW� �EHU]HXJW�� PLW� GLHVHP�
3UlYHQWLRQV�3URJUDPP�GDV�8QIDOOULVLNR�ELV�LQV�-DKU������XP�UXQG����3UR]HQW�]X�VHQNHQ��'DV�
KHLVVW��LQ�GHQ�QlFKVWHQ�YLHU�-DKUHQ�VROOHQ�FD���µ����8QIlOOH�YHUKLQGHUW�ZHUGHQ�³

�
'LH�%HUJGRUI�(0������ILQGHW�LQ�.OHLQDUO��$��VWDWW�±�LQ�=XVDPPHQDUEHLW�PLW�*VSRQ��:DOOLV�&+��

'LH�%HUJGRUI�(0������ILQGHW�YRP�����ELV�����0DL������LP�|VWHUUHLFKLVFKHQ�.OHLQDUO�LP�6DO]EXUJHU/DQG�
VWDWW�� +LQWHU� GLHVHP� DXVVHUJHZ|KQOLFKHQ� )XVVEDOO�(UHLJQLV� VWHKW� HLQH� Y|ONHUYHUELQGHQGH� ,GHH�� (V�
YHUHLQW�$PDWHXU�)XVVEDOOVSLHOHU�XQG�)DQV�DXV�]Z|OI�HXURSlLVFKHQ�/lQGHUQ��*HVHW]W�VLQG�gVWHUUHLFK�
XQG�GLH�6FKZHL]�DOV�9HUDQVWDOWHU�GHU�%HUJGRUI�(0��VRZLH�3ROHQ�XQG�GLH�8NUDLQH�DOV�*DVWJHEHU�GHU�
8()$�(852�������

$OV�*DVWJHEHU�GHU�%HUJGRUI�(0������VLQG�GLH�6SLHOHU�DXV�GHU�%HUJJHPHLQGH�*VSRQ��:DOOLV������P�
���0���PLW� GDEHL�� ���7HDPV�DXV����1DWLRQHQ�ZHUGHQ������DP�YHUU�FNWHVWHQ�7XUQLHU� GHU�$OSHQ�GLH�
)XVVEDOOLQWHUHVVLHUWHQ�HQGJ�OWLJ�DXI�GLH�8()$�(852������HLQVWLPPHQ�

'LH�%HUJGRUI�(0������ZLUG�ZLHGHUXP�KRKH�%HDFKWXQJ�ILQGHQ�±�EHL�GHQ�)XVVEDOOLQWHUHVVLHUWHQ�LQ�JDQ]�
(XURSD��'LH�%HUJGRUI�(0���VWHOOYHUWUHWHQG�I�U����0LR��$OSHQEHZRKQHU���ZLOO�%HUJH�YHUVHW]HQ�XQG�GLH�
%HUJEHY|ONHUXQJ�DXI�VSLHOHULVFKH�$UW�XQG�:HLVH�LQV�6]HQH�VHW]HQ��

+HLQ]�:\VV�� Ä:LU� VLQG� VWRO]� �� DOV� RIIL]LHOOHU� 3DUWQHU� GHV� 6FKZHL]HULVFKHQ� )XVVEDOOYHUEDQGHV�
�6)9�� �� DXFK� 3UlYHQWLRQV�3DUWQHU� GHU� 6FKZHL]HU� %HUJGRUI�1DWLRQDOPDQQVFKDIW� ]X� VHLQ�� 'LH�
689$�GU�FNW� GHP�6FKZHL]HU� 7HDP�GLH�'DXPHQ� I�U� GLH�%HUJGRUI�(0������XQG�Z�QVFKW� GHP�
7HDP�PLW�GHQ�6SRUW�%DVLFV�6HWV�HLQH�XQIDOOIUHLH�9RUEHUHLWXQJ�DXI��µ���P����0�� LQ�GHU�2WWPDU�
+LW]IHOG�*VSRQ$UHQD�³����������������������������������������������������������������������������������������������������������������������������������

'LH� 6FKZHL]HU� %HUJGRUI�1DWLRQDOPDQQVFKDIW� �)&� *VSRQ�� EHUHLWHWH� VLFK� LQ� GHQ� :DOOLVHU� %HUJHQ�
DXI� GLH� %HUJGRUI�(0� ����� YRU�� 'LH� 6FKZHL]HU� %HUJGRUI�1DWLRQDOPDQQVFKDIW� IlKUW� DQ� GLH� %HUJGRUI�
(0� ����� ��������������������� 'LHVH� 6SLHOHU� ZHUGHQ� HLQ� ZHLWHUHV� .DSLWHO� GHU� YHUU�FNWHQ�
)XVVEDOOJHVFKLFKWH�Ä%HUJGRUI�(0³�VFKUHLEHQ�XQG�DXI�GLH�GLH�RIIL]LHOOH�8()$�(852������HLQVWLPPHQ��������������

ZZZ�EHUJGRUIHP�FRP���������������

0HGLHQNRQWDNW�� )DELDQ� )XUUHU��&R�2.�3UlVLGHQW� GHU� %HUJGRUI�(0� ����� �� ����� ���� ��� ���� ��� ��� ��
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.OHLQDUO��6DO]EXUJHU/DQG��	�*VSRQ��9DODLV���DYULO�����

1RXYHOOHV�%HUJGRUI�(0�������3UpYHQWLRQ�DX��SOXV�KDXW�QLYHDX�

/D�FRPSDJQLH�VXLVVH�G¶DVVXUDQFH�FRQWUH�OHV�DFFLGHQWV��689$��HVW�SDUWHQDLUH�RIILFLHO�GH�SUpYHQWLRQ�GH�

O¶pTXLSH�QDWLRQDOH�6XLVVH�GX�%HUJGRUI�(0�

+HLQ]�:\VV��GLUHFWHXU�GHV�FDPSDJQHV�GHV�VHUYLFHV�GH�SUpYHQWLRQ�689$��Ä&KDTXH�DQQpH�SOXV�
GH���¶����SHUVRQQHV�VH�EOHVVHQW�ORUV�GX�MHX�DYHF�OH�EDOORQ��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OD�689$�
D�GpYHORSSp� OH� SURJUDPPH�G¶HQWUDvQHPHQW� Ä6SRUW�%DVLFV³�� HQ� FROODERUDWLRQ� DYHF� OH�PpGHFLQ�
GX� VSRUW� .HUVWLQ� :DUQNH� HW� OHV� FLQT� JUDQGHV� DVVRFLDWLRQV� GH� VSRUW� GH� EDOOH�� /D� 689$� HVW�
FRQYDLQFXH�GH�SRXYRLU�GLPLQXHU� OH� ULVTXH�G¶DFFLGHQW�G¶HQYLURQ����� MXVTX¶HQ�������&HOD�YHXW�
GLUH�TX¶HQYLURQ������DFFLGHQWV�GHYUDLHQW�rWUH�HPSrFKpV�GDQV�OHV�TXDWUH�SURFKDLQHV�DQQpHV�³�

/H�%HUJGRUI�(0������DXUD�OLHX�HQ�$XWULFKH���HQ�FROODERUDWLRQ�DYHF�*VSRQ��9DODLV�&+��

/H� %HUJGRUI�(0� ����� ������� ±� ����������� j� .OHLQDUO� HQ� $XWULFKH�� &HW� pYpQHPHQW� GH� IRRW�

H[WUDRUGLQDLUH�UpXQL�OHV�MRXHXUV�GH�IRRW�HW�OHV�VXSSRUWHUV�GH����SD\V�HXURSpHQV��/¶$XWULFKH�HW�OD�6XLVVH�

HQ� WDQW� TX¶RUJDQLVDWHXU� GX� %HUJGRUI�(0� DLQVL� TXH� OD� 3RORJQH� HW� O¶8NUDLQH� VRQW� GpVLJQpHV� HQ� WDQW�

TX¶K{WH�GH�O¶8()$�(852������

(Q� WDQW�TX¶K{WH�GX�%HUJGRUI�(0������ OHV� MRXHXUV�GH� OD�FRPPXQH�*VSRQ� �9DODLV������P�G¶DOWLWXGH��

VHURQW�pJDOHPHQW�GH�OD�SDUWLH��/HV����pTXLSHV�GHV����QDWLRQV�YRQW�GpILQLWLYHPHQW�PHWWUH�OHV�LQWpUHVVpV�

GH�IRRW�GDQV�O¶DPELDQFH�GH�O¶8()$�(852������ORUV�GX�FKDPSLRQQDW�OH�SOXV�IRX�GHV�$OSHV�

/H� %HUJGRUI�(0� ����� UHFXHLOOHUD� j� QRXYHDX� EHDXFRXS� G¶DWWHQWLRQ� DXSUqV� GHV� SDVVLRQQpV� GH� IRRW�

GDQV�WRXWH�O¶(XURSH��/H�%HUJGRUI�(0�DX�QRP�GHV����PLOOLRQV�G¶KDELWDQWV�GHV�$OSHV�±�YHXW�GpSODFHU�OHV�

PRQWDJQHV�HW�PHWWUH�HQ�VFqQH�OHV�KDELWDQWV�GHV�PRQWDJQHV�GH�IDoRQ�OXGLTXH��

+HLQ]� :\VV�� Ä(Q� WDQW� TXH� SDUWHQDLUH� RIILFLHO� GH� O¶DVVRFLDWLRQ� GH� IRRW� VXLVVH� �6)9��� QRXV�
VRPPHV�ILHUV�G¶rWUH�pJDOHPHQW�OH�SDUWHQDLUH�GH�SUpYHQWLRQ�GH�O¶pTXLSH�QDWLRQDOH�GX�%HUJGRUI�
(0�� /D� 689$� FURLVH� OHV� GRLJWV� SRXU� O¶pTXLSH� 6XLVVH� SRXU� OH� %HUJGRUI�(0� ����� HW� OXL�
VRXKDLWH� DYHF� OHV� VHWV�6SRUW�%DVLFV� XQH� SUpSDUDWLRQ� VDQV� DFFLGHQW� GDQV� OH� Ä2WWPDU�+LW]IHOG�
*VSRQ$UHQD³�j��µ����PqWUHV�G¶DOWLWXGH�³�

/¶pTXLSH�QDWLRQDOH�6XLVVH��)&�*VSRQ��V¶HVW�SUpSDUp�GDQV�OHV�PRQWDJQHV�GX�9DODLV�HW�HQ�URXWH�SRXU�OH�
%HUJGRUI�(0���������������������������&HV�MRXHXUV�pFULHURQW�XQ�QRXYHDX�FKDSLWUH�GH�O¶KLVWRLUH�GH�IRRW�
GX�%HUJGRUI�(0�HW�PHWWURQW�GDQV�DPELDQFH�GH�O¶8()$�(852������RIILFLHO��

ZZZ�EHUJGRUIHP�FRP

&RQWDFW��)DELDQ�)XUUHU��&R�SUpVLGHQW�2.�GX�%HUJGRUI�(0�������������������������������
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