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©$QWRQL�*DXGt�YD�DUULEDU�D�OD�FRQFOXVLy�IHUPD�L�PDGXUD�TXH��VHQVH�OD�LQGHSHQGqQFLD��QR�KL�KDYLD�SRVVLELOLWDWV�GH�FUHDU�D�&DWDOXQ\D�XQD�SROtWLFD�MXVWD��KRQHVWD�L�UHJHQHUDGD�ª��©1R� YLYLD� D� OD� VHYD� WHUUD"�$L[t�� GRQFV�� FUHLD�$QWRQL�*DXGt� TXH� HQ� HOOD� QR� KDYLD� GH� SDUODU� DOWUH�LGLRPD� TXH� QR� IRV� HO� FDWDOj�� (Q� IHLD� XQD� T�HVWLy� GH� SULQFLSLV�� 1R� DIOXL[DYD� PDL� OD� FRUGD�� SHU� HOO� HUD�O¶H[SRQHQW� GH� OD� VHYD� WHQDFLWDW� SDWULzWLFD�� XQ� YHUWDGHU� DSRVWRODW� SHU� YHXUH� VL� DPE� O¶H[HPSOH� HQIRUWLD� HO�FDUjFWHU�G¶DTXHOOV�FDWDODQV�TXH�FODXGLFDYHQ�GH�IRUPD�VHUYLO�ILQV�L�WRW�TXDQ�QR�FDOLD�TXH�IHVVLQ�FRQFHVVLRQV�GH�FDS�PHQDª� �©���� YD� DQDU� VRUJLQW� XQD� JXHUUD� VRUGD� HQWUH� DTXHOOD� GRQD� TXH� QR� YROLD� VHQWLU� D� SDUODU� HQ� FDWDOj� L�DTXHOO� KRPH� ±$QWRQL�*DXGt�� TXH� QR� TXH� QR� GHLD� DOWUH�PRW�� HVWDQW� D�&DWDOXQ\D�� TXH� QR� IRV� HQ� OD� VHYD�OOHQJXD�ª��©1L�GDYDQW�GH� OD� IRUoD�GH� OHV� DUPHV�FODXGLFDYD��$L[t�� WHQLP�XQ�GLjOHJ�TXH�PHUHL[�FRQFHSWXDU�VH�G¶DQWROzJLF�HQ�HOV�DQQDOV�GHO�QRVWUH�QDFLRQDOLVPH��eV�OD�SROqPLFD�TXH�YD�VRVWHQLU�$QWRQL�*DXGt�DPE�XQV�SROLFLHV�HVSDQ\ROV�HO�GLD����GH�VHWHPEUH�GHO�������HQ�SOHQD�GLFWDGXUD�GH�3ULPR�GH�5LYHUD��TXDQ�EHQ�SRFV�JRVDYHQ�REULU�OD�ERFD�ª� �©�����¢4Xp�SDVD"�¢1R��VDEH�KDEODU�HVSDxRO"��3ROLFLD�HVSDQ\ROD���� eV�FODU�TXH�HQ�Vp��±SXQWXDOLW]j�*DXGt��QR�HP�GyQD�OD�JDQD�SDUODU�KL���� 9D\D�XVWHG�D�OD�PLHUGD���� 6HULD�XQD� FRYDUGLD� DEDQGRQDU� OD�PHYD� OOHQJXD� HQ�XQ�PRPHQW�GH�SHUVHFXFLy�� �9D�DILUPDU�$QWRQL�*DXGt�DPE�YDOHQWLD�ª�� ©´8Q� SREOH� QR� HV� SRW� PDWDU�� HV� SRGHQ� RIHJDU� YHXV�� WDQFDU� YjOYXOHV�� SHUz� OODYRUV� OD� SUHVVLy�DXJPHQWD�L�FUHL[�HO�SHULOO�G¶H[SORVLy��,�VL�WDQWHV�YjOYXOHV�HV�WDQTXHQ��O¶H[SORVLy�pV�LQHYLWDEOH´���$ILUPDYD�$QWRQL�*DXGtª��©*DXGt�HUD�XQ�LQGHSHQGHQWLVWD�FRQYHQoXW����(O�IHW�KD�HVWDW�ULJRURVDPHQW�DPDJDW�����+HP�GH�SHQVDU�TXH� IRUPD�SDUW� G¶XQD� jPSOLD� RSHUDFLy�SHU� HVFDPRWHMDU�QRV� HOV�QRVWUHV�PRGHOV�PpV�EULOODQWV�� SHUTXq�QR�SXJXLQ�VHUYLU�G¶H[HPSOH�ª�� ©$O�PDUJH�GHO�VHX�SURIXQG�HVSHULW�UHOLJLyV��QR�pV�SRVVLEOH�FRPSUHQGUH�*DXGt�±QR�SDUHP�GH�UHSHWLU�KR��VHQVH�HQWHQGUH�HO�VHX�DIDQ\�GH�FRQYHUWLU�%DUFHORQD�HQ�XQD�FDSLWDOLWDW�PRQXPHQWDO�L�HVSOHQGRURVD�GH�OD�&DWDOXQ\D�OOLXUH�TXH�HOO�VRPLDYD�ª�� ©&DVDV�&DUEy� UHFDOFD�� ³P¶DQDYD�GRQDQW�GHWDOOV� L�GHWDOOV�SHU� FRQYqQFHU�PH�GH� OD� LQFRPSDWLELOLWDW�HQWUH�FDWDODQV�L�FDVWHOODQV´�ª��©ËQWLPDPHQW��*DXGt� YLYLD� WDQ� VHSDUDW� G¶(VSDQ\D� TXH� DFWXDYD� FRP� VL� QR� VDEpV� QL� YROJXpV� SDUODU�FDVWHOOj�����4XDQ�8QDPXQR�YD�YLVLWDU� OHV�REUHV�GH� OD�6DJUDGD�)DPtOLD��-RDQ�0DUDJDOO�YD�KDYHU�GH�IHU�GH�WUDGXFWRU���ª��©)LGHO� D� OD� VHYD� DFWLWXG�� TXH� WHQLD� SHQVDGD� L� UHSHQVDGD�� O¶RQ]H� GH� VHWHPEUH� GHO� ����� OD� SROLFLD�HVSDQ\ROD�YD�GHWHQLU�OR�L�HO�YDQ�WDQFDU�DO�FDODEyV�SHU�KDYHU�VH�QHJDW�D�SDUODU�ORV�HQ�FDVWHOOj�±*DXGt�WHQLD�MD����DQ\V��ª��©1R�KL�KD�SDV�GXEWH�TXH�O¶REUD�G¶$QWRQL�*DXGt�Wp�HO�PqULW�G¶LQIRQGUH�OL��DO�FDWDOj��XQD�FRQYLFFLy�VHJXUD�GH�VL�PDWHL[��L�XQ�HQWXVLDVPH�HQ�OHV�VHYHV�FRVHV��TXH�VyQ�EHQ�SRFV�HOV�TXL�KDQ�VDEXW�LPSULPLU�OD�D�OD�QRVWUD�JHQW�ª�
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6REUH� OD� VHYD� ILJXUD� L� OD� VHYD�REUD� V¶HVWj�
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$OIRQV�;,,,��HOV�DQDUTXLVWHV�L�*DXGt�� $UUDQ� G¶XQ� DUWLFOH� PHX� SXEOLFDW� D� GLYHUVRV� GLDULV�� L� PROW� GLIyV� D� O¶(VFROD�G¶$UTXLWHFWXUD� GH� %DUFHORQD�� TXH� SRUWD� SHU� WtWRO�� ³/¶DUTXLWHFWXUD� L� OD� FRQILDQoD� HQ�QRVDOWUHV�PDWHL[RV´��GHVFREULD� L�GLYXOJDYD�SHU�SULPHUD�YHJDGD�� DPE� WRWHV� OHV�SDUDXOHV�SUHFLVHV�� TXH�*DXGt� HUD� XQ� LQGHSHQGHQWLVWD� FRQYHQoXW�� /D� VHYD� PROWD� SURSDJDFLy��P¶KD�SHUPqV�UHFROOLU�OD�JHQHUDOLW]DGD�HVWUDQ\HVD�TXH�SURGXHL[�VDEHU�KR��&UHLD�TXH�VH¶Q�WHQLD� SRF� HVPHQW�� SHUz� VRUSUqQ� TXH� QR� HV� FRQHJXL� JHQV�� (O� IHW� KD� HVWDW� ULJRURVDPHQW�DPDJDW��6HPEOD�FRP�VL�IRV�XQ�GHOLFWH�R�XQ�SHFDW�LPSHUGRQDEOH�TXH�WHQLD�HO�SHUVRQDWJH��&RP�D�Pj[LP�VH¶O�SUHVHQWD�FRP�D�XQ�FDWDODQLVWD�HQDPRUDW�GH�OD�FXOWXUD�GHO�SDtV��SHUz�VXDYLW]DQW�OD�VHYD�UDGLFDOLWDW�SROtWLFD���)LQV�D�OD�SXEOLFDFLy�GHO�PHX�DUWLFOH�QR�KL�KD�KDJXW�PDL�QLQJ~�TXH�V¶DWUHYtV�D�SDUODU�HORJLRVDPHQW� G¶DTXHVW� VHQWLPHQW� LQGHSHQGHQWLVWD� G¶$QWRQL� *DXGt�� HUD� FRP� XQ� VHFUHW�WDQFDW�DPE�SDQ\�L�FODX��+HP�GH�SHQVDU�TXH�IRUPD�SDUW�G¶XQD�jPSOLD�RSHUDFLy�SHU�

HVFDPRWHMDU�QRV� HOV� QRVWUHV� PRGHOV� PpV� EULOODQWV�� SHUTXq� QR� SXJXLQ� VHUYLU�
G¶H[HPSOH��/HV�UHVSRVWHV�TXH�PRVWUD�OD�JHQW��VyQ�TXH�QR�KR�VDEHQ��R�TXH�QR�KR�YROHQ�HVFROWDU��WRW�L�TXH�PLUDQW�OD�PDWHL[D�DUTXLWHFWXUD�G¶$QWRQL�*DXGt�QR�HV�SRW�HQWHQGUH�UHV�VL�SUqYLDPHQW�HV�GHVFRQHL[�O¶DIDQ\�TXH�WHQLD�GH�FRQYHUWLU�%DUFHORQD�HQ�OD�JUDQ�FDSLWDO�
G¶XQD�&DWDOXQ\D�OOLXUH�L�SRGHURVD��9ROHU�UHWRUQDU�HO�SDtV�DOV�DQJOHV�FRUUHFWHV��DTXHVWD�pV�OD�PLVVLy�GHO�JUDQ�SDWULRWD�TXH�HV�GHVFRQHL[��WRW�L�TXH�HQ�HO�VHX�WHPSV�OD�IRUoD�TXH�HOO�LPSUHJQDYD��HVSRUXJXLD�PpV�OHV�DFWLWXGV�UHYROXFLRQjULHV�GH�OD�JHQW�PpV�H[WUHPLVWD�GHO�PRPHQW���$L[t��KL�KD�O¶DQqFGRWD�TXH�$OIRQV�;,,,�OL�IHLD�PpV�SRU�DQDU�D�%DUFHORQD�SHU�*DXGt��TXH�SHOV�DQDUTXLVWHV��L�HQFDUD�QR�ID�JDLUH�WHPSV�XQ�GLDUL�GH�0DGULG��$%&��OD�WRUQDYD�D�UHSURGXLU��WRW�UHFUHDQW�VH�G¶DTXHVWD�PDQHUD���³/D�VLWXDFLyQ�HQ�&DWDOXxD�HUD�GLItFLO�\�XQ�PLQLVWUR�UHFRPHQGy�DO�UH\�'RQ�$OIRQVR�;,,,�TXH�UHWUDVDUD�VX�YLVLWD�D�OD�&LXGDG�&RQGDO��³�6HxRU��SXHGH�VXIULU�XQ�DWHQWDGR�GH�ORV�DQDUTXLVWDV��³�6L�KD�DQXQFLDGR�TXH�YR\�D�%DUFHORQD�±REVHUYy�HO�5H\���YR\�D�%DUFHORQD�DXQTXH�H[LVWD�HVH�ULHVJR��DGHPiV��WHPR�PiV�D�*DXGt�TXH�D�ORV�DQDUTXLVWDV�´��4XDQ� V¶H[SOLFD� OD� LPSUHVVLy� TXH� SURGXwD� O¶LQGHSHQGHQWLVPH� G¶$QWRQL� *DXGt��VREUHWRW�DOV�SURKRPV�GH�O¶´LPSHULR´��UHVXOWD�PROW�SHGDJzJLF��6L�V¶HVFDPRWHMD��FDO�SHQVDU�TXH�pV�SHU� LJQRUjQFLD�R�PDOD� LQWHQFLy��0pV�TXH�SHU� LJQRUjQFLD�� V¶KD�GH�GHGXLU�TXH� VL�VREUH�XQ�SHUVRQDWJH�WDQ�XQLYHUVDO��HQWRUQ�GHO�TXDO�V¶KDQ�HVFULW�WDQWV�OOLEUHV�L�ELRJUDILHV��L�DO�PDWHL[�WHPSV�DPE�WDQWD�GLIXVLy��VH¶Q�GHVFRQHL[�HO�IHW�TXH�HOV�FRPHQWR��KHP�GH�FUHXUH�TXH�HQV�YROHQ� VLOHQFLDU� DVSHFWHV�GH� OD�QRVWUD�+LVWzULD�� ,�� DOOz�� TXH� FDOGULD�SRVDU�KR�HQ�UHOOHX� L� TXH� KDXULD� GH� VHU� PRWLX� GH� VDWLVIDFFLy�� SHU� DO� FDWDOj� DFRPSOH[DW� UHVXOWD�LQFzPRGH���'HO� JHQL� GH�*DXGt� KDQ� TXHGDW� OHV� VHYHV� REUHV�� SHU� SRF� TXH� XQ� HV� IL[L� HQ� HOOHV��YHXUj�TXH�KL�YD�SRVDU�XQD�GRVL�WDQ�JUDQ�GH�FDWDODQLWDW��TXH�HV�ID�HYLGHQW�HQ�FDGD�GHWDOO��VHPSUH�TXH�QR� W¶KDJLQ� WHUJLYHUVDW�GH�PDQHUD�SUqYLD�SDUW� GH� OHV� LGHHV�GHO� VHX� FUHDGRU��
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'¶DTXt�TXH�P¶KH�SURSRVDW��DPE�O¶LQHVWLPDEOH� L�GHFLVLX�DMXW�GHO�JUDQ�SDWULRWD�SURIHVVRU�&DUOHV�0��(VSLQDOW��IHU�XQ�HVWXGL�PROW�PpV�SURIXQG�L�SUHFtV��G¶DTXHVW�DVSHFWH�GH�OD�YLGD�G¶$QWRQL�*DXGt��TXH�UHVXOWD�WDQ�GHVFRQHJXW��ILQV�L�WRW�HQ�HO�PyQ�GH�O¶DUTXLWHFWXUD��RQ�MR�HP�PRF�� L� TXH� DPE� LQFUHPHQWDGD� VRUSUHVD�KH� DQDW�GHVFREULQW� D�PHVXUD�TXH� V¶KD� DQDW�GLYXOJDQW�HO�PHX�DUWLFOH�HQWRUQ�GH�O¶LQGHSHQGHQWLVPH�G¶$QWRQL�*DXGt���(QFDUD� TXH� QR� KR� VHPEOL�� SDJXHP� FDU� HO� GHVFRQHL[HPHQW� GH� FRP� UHDOPHQW�SHQVDYHQ� HOV� QRVWUHV� KRPHV� PpV� VLQJXODUV�� SHUTXq� TXDQ� TXHGHP� RUIHV� GH� WRW� HO�VLJQLILFDW��GH�WRWHV�OHV� LGHHV�GHOV�JUDQV�KRPHV��FRPHQFHP�D�DQDU�FHFV�SHU� OD�+LVWzULD� L�HQV�HQWUHEDQTXHP�D�FDGD�SDV��5HFXSHUDU�WRWD�OD�YLVWD��HQ�DTXHVW�VHQWLW��pV�XQ�GHOV�PRWLXV�R�FDYDOO�GH�EDWDOOD�GHO�TXH�&DUOHV�0��(VSLQDOW��HQV�HQVHQ\j�D�OOXLWDU��(O�IURQW�FRQWUD�OD�
WHUJLYHUVDFLy�GH�OD�+LVWzULD��



�
�
$QWRQL�*DXGt��� 9HUVLy��HGLWDGD�SHO��&DWDODQ�1DWLRQDO�&RXQFLO��������������� 3jJLQD���GH����
,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

��
��

/¶DUTXLWHFWXUD�L�OD�FRQILDQoD�HQ�QRVDOWUHV�PDWHL[RV�� 6HPEOD�TXH�D�PROWV�FDWDODQV�EHQ�VLWXDWV�VH¶OV�FDSJLUD�HO�VHQ\�R�VH¶OV�GHVYHWOOD�HO�FRPSOH[� (�(�� �(VWDW� (VSDQ\RO��� TXDQ� V¶DILUPD� L� HV� GLYXOJD� TXH�$QWRQL� *DXGt� HUD� XQ�FRQYHQoXW�LQGHSHQGHQWLVWD��3HU�TXq�KR�YROHQ�DPDJDU��VL�HQ�TXHGHQ�SURYHV�WDQ�FODUHV"�$O�PDUJH�GHO�VHX�SURIXQG�HVSHULW�UHOLJLyV��QR�pV�SRVVLEOH�FRPSUHQGUH�*DXGt�±QR�SDUHP�GH�UHSHWLU�KR�� VHQVH� HQWHQGUH� HO� VHX� DIDQ\� GH� FRQYHUWLU� %DUFHORQD� HQ� XQD� FDSLWDOLWDW�PRQXPHQWDO�L�HVSOHQGRURVD�GH�OD�&DWDOXQ\D�OOLXUH�TXH�HOO�VRPLDYD��3HU�DL[z��WRWD�OD�VHYD�DUTXLWHFWXUD� pV� SUzSLD� G¶XQ� KRPH� TXH� Wp� FRQILDQoD� HQ� QRVDOWUHV� PDWHL[RV�� 'HO� IHW� HQ�WHQLP�WHVWLPRQLV�LQFRQWURYHUWLEOHV���(UD� HO� IHEUHU� GHO� ����� TXDQ� -RDTXLP� &DVDV�&DUEy�� DPE� O¶DIDQ\� GH� OOHJLU�OL�IUDJPHQWV�G¶XQ�DVVDLJ�TXH�HVWDYD�HVFULYLQW�� LQWLWXODW�(O�SUREOHPD�SHQLQVXODU��YD�YLVLWDU�*DXGt��/¶DVVDLJ�SUHWHQLD�WUREDU�VROXFLRQV�IHGHUDOLVWHV�SHU�D�OD�FRQYLYqQFLD�GH�OHV�QDFLRQV�LEqULTXHV��$�PLWMD� OHFWXUD��*DXGt� MD�QR�YD�YROHU�HVFROWDU�QL�XQD� UDWOOD�PpV�� L�GH� IRUPD�URWXQGD� OL� HQJDOWj� D� O¶DXWRU�� ³$L[z� pV� XQD� WRQWHULD´�� 6HJXLGDPHQW�� VHJRQV� HVFULX� HO�PDWHL[�&DVDV�&DUEy�HQ�O¶HGLFLy�GHILQLWLYD�GHO�VHX�OOLEUH�(O�SUREOHPD�SHQLQVXODU��GHFODUj�TXH�O¶DUTXLWHFWH�QR�YROLD�VDEHU�UHV�GH�OD�SODQD�DOWD�FHQWUDO�±OD�PHVHWD�FDVWHOODQD���eV�PpV��&DVDV�&DUEy� UHFDOFD�� ³P¶DQDYD� GRQDQW� GHWDOOV� L� GHWDOOV� SHU� FRQYqQFHU�PH� GH� OD�
LQFRPSDWLELOLWDW�HQWUH�FDWDODQV�L�FDVWHOODQV´���ËQWLPDPHQW��*DXGt�YLYLD�WDQ�VHSDUDW�G¶(VSDQ\D�TXH�DFWXDYD�FRP�VL�QR�VDEpV�
QL�YROJXpV�SDUODU�FDVWHOOj��$L[t�KR�UHFRUGD�&qVDU�0DUWLQHOO��4XDQ�8QDPXQR�YD�YLVLWDU�OHV�REUHV�GH�OD�6DJUDGD�)DPtOLD��-RDQ�0DUDJDOO�YD�KDYHU�GH�IHU�GH�WUDGXFWRU�HQWUH�HO�JHQLDO�DUTXLWHFWH�L�HO�UHQRPEUDW�ILOzVRI��'HVSUpV��8QDPXQR��UHVVHQWLW�SHO�IHW��TXDOLILFj�OD�6DJUDGD�)DPtOLD�G¶´DUWH�ERUUDFKR´���

)LGHO�D�OD�VHYD�DFWLWXG��TXH�WHQLD�SHQVDGD�L�UHSHQVDGD��O¶RQ]H�GH�VHWHPEUH�GHO�
�����OD�SROLFLD�HVSDQ\ROD�YD�GHWHQLU�OR�L�HO�YDQ�WDQFDU�DO�FDODEyV�SHU�KDYHU�VH�QHJDW�
D�SDUODU�ORV�HQ�FDVWHOOj�±*DXGt�WHQLD�MD����DQ\V���/D�VLWXDFLy�HUD�GUDPjWLFD��HOV�DPLFV�tQWLPV�GH�O¶DUTXLWHFWH�KDJXHUHQ�GH�SDJDU�XQD�PXOWD�SHU�WUHXUH¶O�G¶DTXHOOD�PDVPRUUD���/D�FDWDODQLWDW�G¶$QWRQL�*DXGt�HUD�WDQ�SDOSDEOH�L�IHFXQGD��HQFDUD�TXH�QR�OD�YHLHVVLQ�FHUWV�LQWHOÂOHFWXDOV�SURYLQFLDQV��TXH�PHQWUH�FULWLFDYHQ�HO�QRVWUH�PpV�XQLYHUVDO�DUTXLWHFWH��)UDQFHVF�3XMROV�MD�HOV�FRQWHVWDYD�WRW�DILUPDQW���³3HU� GDPXQW� GH� TXDOVHYRO� DOWUD� FRVD�� *DXGt� pV� XQ� JHJDQW� GHO� JHQL� FDWDOj� TXH��VRUWLQW�FRP�VXUW��GHPRVWUD�HO�TXH�VRP�L�HO�TXH�SRGHP�VHU�HOV�FDWDODQV�´��(VWDYD�WDQ�VHJXU�)UDQFHVF�3XMROV�GHO�YDORU�GH�O¶REUD�G¶$QWRQL�*DXGt��TXH�SDUODQW�GH�OD�6DJUDGD�)DPtOLD�GLX���



�
�
$QWRQL�*DXGt��� 9HUVLy��HGLWDGD�SHO��&DWDODQ�1DWLRQDO�&RXQFLO��������������� 3jJLQD���GH����
,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

³/¶HPSHQWD�L�OD�LQMHFFLy�GH�YLGD�TXH�HQ�*DXGt�KL�YD�GRQDU��DUURVVHJDULD�HQ�PROWV�DQ\V� OD� FRQFHSFLy� DUTXLWHFWzQLFD� GHO� TXH� YLQJXpV� D� FRQWLQXDU�OD� GRWDQW�OR� G¶XQ�SHQVDPHQW�GH�IRF��HQFDUD�TXH�IRV�XQ�FHUYHOO�FRP�HO�JHO�´��1R� KL� KD� SDV� GXEWH� TXH� O¶REUD� G¶$QWRQL� *DXGt� Wp� HO�PqULW� G¶LQIRQGUH�OL�� DO�
FDWDOj��XQD�FRQYLFFLy� VHJXUD�GH�VL�PDWHL[�� L�XQ�HQWXVLDVPH�HQ� OHV� VHYHV�FRVHV��TXH�
VyQ�EHQ�SRFV�HOV�TXL�KDQ�VDEXW�LPSULPLU�OD�D�OD�QRVWUD�JHQW��)HW�TXH�FRQWUDVWD�DPE�DOWUHV�YLVLRQV�DUTXLWHFWzQLTXHV�HVOODQJXLGHV�L�SXVLOÂOjQLPHV��TXH�KDQ�FRQYHUWLW�VHFWRUV�GH�%DUFHORQD�HQ�VXEXUELV�SHUGXWV�GH�TXDOVHYRO�FLXWDW�SURYLQFLDQD��3UzSLHV�G¶DUTXLWHFWHV�TXH�QR�WHQHQ�DOWUD�GqULD�TXH�FRQVWUXLU�HGLILFLV�³QRUPDOV´��DPE�OD�VLPSOLFLWDW�TXH�VRO�GRQDU�VH�D�OD�FDVHWD�SHU�DO�JRV���1R� REOLGHP� TXH�� D� %DUFHORQD�� O¶DUTXLWHFWXUD� GHV� GH� ����� V¶KD� PDQWLQJXW�HVWUHWDPHQW� UHODFLRQDGD� DPE� O¶RSUHVVLy� TXH� V¶H[HUFLD� VREUH� OD� FDSLWDO� SHU� SDUW� � GH� OHV�IRUFHV�FRORQLW]DGRUHV���3HQVHP�TXH�OHV�FDVHV�GH�%DUFHORQD�KDYLHQ�GH�WHQLU�PHQ\V�DOoDGD�TXH�OHV�WRUUHV�GH�OD� RSURELRVD� &LXWDGHOOD�� TXH� PDQj� FRQVWUXLU� )HOLS� 9�� WRW� GHVWUXLQW� XQ� EDUUL�� $L[t� HV�IDFLOLWDYD�TXH�GHV�GH�OD�IRUWDOHVD�SRJXHVVLQ�ERPEDUGHMDU�OD�FLXWDW�TXDQ�HOV�GRQpV�OD�JDQD��
6L� HV� SHQVD� HQ� HOV� GHOLULV� REVHVVLXV� GHOV� TXL� YROGULHQ� PLQLPLW]DU� OD� LPDWJH� GH�
%DUFHORQD��HO� WLWjQLF�HVIRUo�DUTXLWHFWzQLF�G¶$QWRQL�*DXGt�HV�FRQYHUWHL[�HQ�XQD�GH�
OHV�YLFWzULHV�PpV�HVSHFWDFXODUV�GH�OD�FDWDODQLWDW��
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�
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/¶DVVHQ\DGD�UDX[D�G¶$QWRQL�*DXGt����6¶KD�GLW�TXH� OD� UDX[D�pV� OD�FRQWUDSDUWLGD�GHO� VHQ\�FDWDOj�� OD�FDUD� OOHWMD�GHO�QRVWUH�ERQ�REUDU��3HUz�TXDQ�V¶KDQ�GH�SRVDU�H[HPSOHV�GH� OD� UDX[D�FDWDODQD�QLQJ~�QR�HQ� WURED�FDS�SHU� HQOORF�� FRP� VL� OHV� QRVWUHV� H[DOWDFLRQV�QR�GHL[HVVLQ�SURYHV�SDOSDEOHV��/ODYRUV��FRP�D�~OWLP�UHFXUV�SHU�QR�VDEHU�D�TXL�FLWDU��FRP�D�HYLGqQFLD�GH�OHV�QRVWUHV�H[DOWDFLRQV��V¶DJDID�O¶DUTXLWHFWXUD�GH�*DXGt���)LQV�L�WRW�HQ�SXEOLFDFLRQV�TXH�HV�YDQDJORULHQ�G¶HVWDU�EHQ�LQIRUPDGHV�GH�WRW�HO�TXH�SDVVD�DO�PyQ��FRP�HO�3DULV�0DWFK��������������TXDQ�YROHQ�GHPRVWUDU�TXH�HOV�FDWDODQV�VRP�JHQW�TXH�DQHP�GHO�VHQ\�D�OD�UDX[D��HVPHQWHQ�HO�FDV�GH�OHV�FRQVWUXFFLRQV�G¶$QWRQL�*DXGt��/D�3HGUHUD�� OD�6DJUDGD�)DPtOLD�� HO�3DUF�*�HOO�� HWF��6L� DTXHVWHV�REUHV� IRVVLQ� OD�UDX[D��HO�VHQ\�TXq�VHULD"�/D�PDQFD�GH�FUHDWLYLWDW"�/D�SXUD�UXWLQD"�(O�IHU�YHXUH�TXH�QR�KL�VRP"�&DO�WHQLU�XQ�SREUH�VHQWLW�G¶DOOz�TXH�HO�VHQ\�UHSUHVHQWD�TXDQ�V¶H[SRVHQ�OHV�REUHV�GH�*DXGt�FRP�D�SURYD�GH�OD�UDX[D��eV�XQD�FRDUWDGD�SHU�DPDJDU�HOV�SURSLV�FRPSOH[RV"��� ©(O� FDWDOj� ±WDO� L� FRP�KD� GLW�&DUOHV�0��(VSLQDOW�� SHU� DVVHJXUDU� TXH� QR� VHUj�GHVWUXwW�VRYLQW�KD�YROJXW�SDVVDU�FRP�GHVDSHUFHEXW�� WDOPHQW�FRP�VL�WLQJXpV�SRU�GH�GHL[DU�UDVWUH�ª���/HV� UHDFFLRQV� GH� *DXGt� HUHQ� WRW� HO� FRQWUDUL� G¶DTXHVWD� PDQHUD� GH� FRPSRUWDU�VH��9ROLD�IHU�YLVLEOH�O¶DXWqQWLF�HVSHULW�FDWDOj�L�DILUPDU�OR�GH�IRUPD�PDQLIHVWD�L�SRWHQW��6L�QR�FRQIRQHP�HO�VHQ\�DPE�HO�VHUYLOLVPH�R�DPE�O¶DQXOÂODFLy�G¶XQ�PDWHL[��KDXUHP�GH�FRQYHQLU�TXH�SRFV�FDWDODQV�KL�KD�KDJXW�PpV�DVVHQ\DWV�L�HTXLOLEUDWV�TXH�*DXGt����©(QWUH� OD�JHQW�TXH� MR�KH�FRQHJXW�±HP�GHLD�ID�SRF�&DUOHV�0��(VSLQDOW���DPE�PpV�VHQWLW� G¶REVHUYDFLy� L� RULJLQDOLWDW� HQ� OD� PDQHUD� G¶H[SUHVVDU�KR�� KL� KDYLD� HO� GLEXL[DQW�5LFDUG�2SLVVR��TXH�XQ�GLD��GH�O¶DQ\�������WRW�PLUDQW�TXH�QR�KL�KDJXpV�HVFROWDQW�OR�FDS�SHUVRQD�GHVFRQHJXGD�DPE�SRVDW�GH�FRQILGHQW�GH�OD�SROLFLD��D�O¶HVWXGL�GHO�SLQWRU�5RYLUD�RQ�HQV�KDYtHP�UHXQLW��YD�FRQWDU�QRV�D�O¶HVFULSWRU�/OXtV�(OLHV�L�D�PL��HO�VHJ�HQW�IHW�����³$QWRQL� *DXGt� HV� UHEHOÂODYD� VHPSUH� FRQWUD� O¶HVSHULW� VHUYLO� GH� FHUWV�
FDWDODQV��4XDQ�MR�WHQLD�VHW]H�DQ\V�MD�WUHEDOODYD�GH�GLEXL[DQW�DX[LOLDU�D�OHV�REUHV�GH�OD�6DJUDGD�)DPtOLD��(Q�FHUWD�RFDVLy�XQ�DOW�JRYHUQDQW�GH�0DGULG�YD�YHQLU�D�YLVLWDU�HO�WHPSOH��QDWXUDOPHQW� O¶DFRPSDQ\DYHQ�XQD�FROOD�GH�SURKRPV�GH�%DUFHORQD�� L�HQ�HO�VHJXLFL�QR�YjUHP� WHQLU�PpV� UHPHL�TXH�SRVDU�QRV�KL� HQ�*DXGt� L� MR��TXH�VHPSUH� OL�IHLD�G¶DSUHQHQW��7RW� MXVW�EDL[jUHP�WUHV�R�TXDWUH�JUDRQV�GH� O¶HVFDOD�TXH�SRUWD�D� OD�FULSWD�GHO�WHPSOH��HO�EDUUHW�GHO�SHUVRQDWJH�PDGULOHQ\��TXH�HUD�IRUW�L�URGy��G¶DTXHOOV�TXH�HQ�GHLHQ�GH�µPLWMD�EROD¶��YD�FDXUH�OL�GH�OD�Pj�L�DQj�URGRODQW�HVFDOHV�DYDOO���
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$PE�ERQD�IH� MR�YDLJ� IHU�XQ�JHVW�SHU�YHXUH�VL�HO�SRGLD�DWUDSDU��SHUz�$QWRQL�*DXGt�� GLVFUHWDPHQW�� YD� DJDIDU�PH� SHU� O¶HVTXHQD� L� YD� LPSHGLU� TXH� MR� SRJXpV�PRXUH¶P��(O�EDUUHW�YD�DQDU�EDL[DQW�PpV�GHSUHVVD�TXH�QLQJ~�L�DFDEDGD�O¶HVFDOD�YD�SDUDU�VH��L�O¶DXWRULWDW�PDGULOHQ\D�YD�KDYHU�GH�UHFROOLU�VH¶O�HOO�PDWHL[���4XDQ� HOV� YLVLWDQWV� MD� YDQ� VHU� IRUD�� $QWRQL� *DXGt� DPE� HO� WR� GH� UHQ\DU�PH��P¶DOOLoRQD��µ4Xq�IHLHV�GH�YROHU�UHFROOLU�OL�HO�EDUUHW"��HQV�UREHQ�WDQW�FRP�SRGHQ�
L�HQFDUD�HOV�YROV�IHU�GH�FULDW¶ª��



�
�
$QWRQL�*DXGt��� 9HUVLy��HGLWDGD�SHO��&DWDODQ�1DWLRQDO�&RXQFLO��������������� 3jJLQD����GH����
,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

��
*DXGt�L�OD�0HQWDOLWDW�&DWDODQD��1R� KL� KD� GXEWH� TXH� $QWRQL� *DXGt� WHQLD� HO� SOH� FRQYHQFLPHQW� TXH� OD� VLWXDFLy�JHRJUjILFD�GH�&DWDOXQ\D�GHWHUPLQDYD�OD�VHYD�PDQHUD�GH�VHU��/D�YHLD�FRP�OD�VXSHUItFLH�GH�OD�WHUUD�FRQGLFLRQDGD�GH�IRUPD�HVSHFLDO�SHU�O¶DLUH�TXH�KL�HVFDPSD�HO�0HGLWHUUDQL���1R�HQ�WHQLD�FDS�GXEWH��SHU�HVWUDQ\D�TXH�SXJXL�VHPEODU�OD�VHYD�WHRULD��&RQVLGHUDYD�TXH�FDGD�WHUULWRUL�Wp�SURX�SRGHU�SHU�FHQWUDU�OD�PHQWDOLWDW�GHO�SREOH�TXH�KL�KDELWD��$L[t��WDO�FRP�UHPDUTXHQ�-�)��5jIROV�L�DOWUHV�DXWRUV��HVWDEOLD�OHV�VHJ�HQWV�GLIHUqQFLHV��� ©(OV� FDWDODQV� WHQHQ� HO� VHQWLW� GH� OD� SODVWLFLWDW�� TXH� HV� HO� TXH� GyQD� LGHD� GHO�FRQMXQW�GHOV�REMHFWHV�L�GH�OOXU�UHODWLX�HPSODoDPHQW��/D�PDU�L�OD�OOXP�PHGLWHUUjQLHV�GRQHQ�DTXHVWD�TXDOLWDW�WDQ�DGPLUDEOH��L�pV�SHU�DTXHVWD�FDXVD�TXH�OHV�FRVHV�UHDOV�QR�HOV� HQJDQ\HQ� VLQy�TXH�HOV� LQVWUXHL[HQ��(OV� FDVWHOODQV�� HQ�FDQYL��QR� WHQHQ�DTXHVWD�HTXLOLEUDGD� SHUFHSFLy�� (OOV� VyQ�� UHVSHFWH� DOV� FDWDODQV�� HO� TXH� HOV� FtFORSV� HUHQ�UHVSHFWH�HOV�JUHFV��(OV�FtFORSV�QR�WHQLHQ�PpV�TXH�XQ�XOO��$L[t��HOV�FDVWHOODQV�HV�IDQ�FjUUHF�GH�O¶H[LVWqQFLD�GH�OHV�FRVHV��SHUz�QR�Q¶HQGHYLQHQ�OD�MXVWD�VLWXDFLy��1R�YHXHQ�OD�FODUD�LPDWJH��VLQy�XQ�IDQWDVPD�GH�OD�LPDWJH�ª��(VWDYD�WDQ�SHUVXDGLW�TXH�HO�0HGLWHUUDQL�GyQD�D�O¶KRPH�HO�PpV�H[DFWH�HTXLOLEUL�TXH�QR�V¶HVWDYD�GH�GLU��� ©2EVHUYHX� TXH� '�� 4XL[RW� QR� UHFREUD� HO� VHQ\� ILQV� TXH� pV� D� OD� SODWMD� GHO�0HGLWHUUDQL��L�REVHUYHX�WDPEp��TXH�WRW�VHJXLW�GH�WHQLU�VHQ\��HV�PRU��HO�VHQ\�QR�HO�GHL[D�YLXUH�ª��,� UHPDUFDYD� DTXHVWD� IUDVH�� (O� VHQ\� QR� HO� GHL[D� YLXUH�� FRP� LQVLQXDQW� TXH� KL� KD�KRPHV�TXH�VL�GHL[HQ�G¶HVWDU�ERMRV�HV�PRUHQ�GH�VHJXLGD���7DQPDWHL[� WDPEp� FRQVLGHUDYD� TXH� O¶DLUH� GHO� 0HGLWHUUDQL� HQV� IRPHQWD� HO� QRVWUH�SULQFLSDO�GHIHFWH�L�GH�IRUPD�FDWHJzULFD�QR�WHQLD�LQFRQYHQLHQW�G¶DGPHWUH��� ©5HFRQHF�OD�PDQFD�GH�VHQWLW�SROtWLF�GHO�SREOH�FDWDOj�L�OD�VHYD�IDOOD�SULQFLSDO��&DWDOXQ\D�Wp�O¶HVFDUGRW�GH�O¶HQYHMD��$L[z�QR�OD�GHL[D�VXUDU��FRP�SDVVD�DPE�DOJXQV�SREOHV�PHGLWHUUDQLV��TXH�VyQ�PDQDWV�SHU�G¶DOWUHV�PHQ\V�GRWDWV��SHUz�PpV�XQLWVª���$QWRQL�%HUJyV��HQ�OHV�VHYHV�0HPzULHV��GHFODUD��� ©'H�*DXGt��D�&DWDOXQ\D��QR�VH�Q¶KDQ�GLW�JDLUHV�FRVHV��L�HQFDUD�PROWHV�G¶HOOHV�KDQ�HVWDW�PDQLIHVWDGHV�GH�G¶XQ�SOD�PROW�VXEMHFWLX�� L� OHV�PpV�GH�OHV�YHJDGHV��DPE�O¶LQWHQW�GH�SUHVHQWDU�OR�HQ�OD�IRUPD�TXH�HOV�KDXULD�DEHOOLW�DOV�VHXV�DGXODGRUV��WRW�L�WHQLQW� FXUD� GH� GLIXPLQDU�QH� HOV� VHXV� WUHWV� HVVHQFLDOV�� 5HDOLWDW�� DTXHVWD�� TXH� HP�UHFRUGD� XQ� SHQVDPHQW� TXH� HO� PHVWUH� QR� GHVDSURILWj� O¶RFDVLy� SHU� H[SRVDU�� L� TXH�SRUWDYD�XQD�FjUUHJD�GUDPjWLFD�HVERUURQDGRUD��³$O�0HGLWHUUDQL�KL�FUHL[�O¶HQYHMD��L�SRVVLEOHPHQW� RQ� KR� ID� DPE� PDMRU� XIDQRU� pV� D� &DWDOXQ\D�� PRWLX� SHO� TXDO� HQV�FRVWDUj�PROW��PROWtVVLP��WLUDU�HQGDYDQW�´ª�
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�4Xq� QR� KDXULD� GRQDW� $QWRQL� *DXGt� SHU� IHU� GHVDSDUqL[HU� GH� OD� QRVWUD� PHQWDOLWDW�DTXHVWD�SDUDGR[D�HVWHULOLW]DGRUD"�(OO�FUHLD�TXH�pUHP�HO�SREOH�PpV�EHQ�GRWDW�SHU�D�OD�YLGD�L�OD�FUHDFLy�DUWtVWLFD��SHUz�WDPEp�OD�SjWULD�GH�OD�UHEHQWDGD��RQ�SHU�HQYHMD�QLQJ~�QR�YDORUD�QLQJ~���3RVVLEOHPHQW� &DWDOXQ\D� QR� VLJXL� XQ� SREOH� WDQ� HQYHMyV� FRP� HO� UHWUDWDYD� $QWRQL�*DXGt��SHUz�FDO� UHFRQqL[HU�TXH�HOO�� HQ�HO� VHX� WHPSV��YD�SDWLU� FRP�QLQJ~�D�FDVD�QRVWUD�O¶HQYHMD� FRQFHQWUDGD� GHOV� PHGLRFUHV� TXH� QR� SRGLHQ� WROHUDU� OD� VLQJXODULWDW� L�PDJQLILFqQFLD�GH�O¶REUD�*DXGLQLDQD������
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��
(O�3RGHU�7HOÂO~ULF�GH�OD�7HUUD�&DWDODQD�� 8Q�DOWUH�FRQYHQFLPHQW�TXH�FRQILJXUDYD�OD�PHQWDOLWDW�SDWULzWLFD�G¶$QWRQL�*DXGt�HUD�HO�VHJ�HQW��TXL�GHL[D�GH�YLXUH�D�&DWDOXQ\D�GXUDQW� OODUJ� WHPSV��R�TXL�KL�UHVLGHL[�DQ\V� L�DQ\V�GH� IRUPD�FRQWLQXDGD��SHUG�R�JXDQ\D� OD�PHQD�GH� IRUoD� WHOÂO~ULFD�TXH�DTXt� OD� WHUUD�GHVSUqQ���&RP� VL� VH� OL� HVIXPpV� R� DGTXLUtV� OD� PpV� SUHXDGD� VXEVWjQFLD�� 5HVXOWDYD� WDQ�D[LRPjWLF�SHU�D�HOO�DTXHVW�SULQFLSL��TXH�PLUDYD�G¶DSOLFDU�OR�D�OD�SUjFWLFD�L�IHU�OR�DSOLFDU�DOV�DOWUHV��SHU�SRF�TXH�SRJXpV�LQIOXLU�ORV���1R�pV�SDV�XQD�PDQLD�SDVVDWJHUD�HO�IHW�TXH�$QWRQL�%HUJyV�UHODWD�WDPEp�D�OHV�VHYHV�

0HPzULHV��� ©(VVHQW� PLQLVWUH� GHO� JRYHUQ� FHQWUDO� GRQ� )UDQFHVF� &DPEy�� XQ� GLD�DFRPSDQ\DYD� GRQ� $QWRQL� SHU� XQ� GHOV� FDUUHURQV� DO� YROWDQW� GHO� PHUFDW� GH� 6DQWD�&DWHULQD��L�HQ�VHQWLW�FRQWUDUL�YHLpUHP�TXH�DYDQoDYD�HO�GLSXWDW�SHU�OD�/OLJD��HQ�3HUH�5DKROD��$EDQV�GH�FUHXDU�QRV�HQ�5DKROD�HV�GHVFRIj�L�VDOXGj�HQ�*DXGt��TXL��DPE�OD�Pj� OL� IHX� VHQ\HV� G¶DSURSDU�VH�� FRVD� TXH� DFRPSOt� HQ� 5DKROD� ³0ROWHV� PHUFqV��VHQ\RU�5DKROD�±OL�GLJXp�HO�PHVWUH���9ROGULD�GHPDQDU�YRV�XQ�IDYRU��4XH�YHXUHX�HO�VHQ\RU�&DPEy"´��/D� UHVSRVWD� IRX� DILUPDWLYD�� FDU� FRP� GLJXp� HQ� 5DKROD�� O¶HQGHPj� MXVWDPHQW�KDYLD� G¶DQDU� D� 0DGULG� L� YHXULD� HQ� )UDQFHVF�� ³'LJXHX�OL�� GRQFV� ±OL� VXSOLFj�Q¶$QWRQL���TXH�SHQVL�TXH�DL[z�YD�RIHJDU�HO�JUDQ�SROtWLF�O¶$QWRQL�0DXUD�L�0XQWDQHU��FULGDW�D�IHU�HO�FDQYL�GHO�SDtV��QR�DVVROLW�´ª��7HQLD� O¶RSLQLy�TXH�FDOLD� VHU�XQ�KRPH�G¶XQD�SHUVRQDOLWDW�JDLUHEp�GH�SHGUD�SLFDGD�SHU�QR�TXHGDU�GRPLQDW�SHU�OD�WHUUD�RQ�HV�YLX��WDQPDWHL[��OHV�H[FHSFLRQV�HV�FRQWHQ�DPE�HOV�GLWV�GH�OD�Pj��6yQ�PROWV�SRFV�HOV�KRPHV�TXH�QR�TXHGLQ�JXDQ\DWV�SHU�O¶DPELHQW�TXH�HOV�HQYROWD��4XDQ�OD�OOLVWD��QRPpV�WUREDYD�XQ�FDV�TXH�GHVPHQWtV�OD�UHJOD�TXH�HOO�VRVWHQLD��OODYRUV�GHLD��� ©(O�ELVEH�*UDX��PDOJUDW�KDYHU�YLVFXW�OODUJ�WHPSV�HQ�WHUUHV�FDVWHOODQHV��QR�YD�GHVILJXUDU�PDL�HO�VHX�FDUjFWHU��QR�IHLD�FRP�DOWUHV�FDWDODQV��FRP�(Q�3L�L�0DUJDOO�L�(Q�0DXUD��HOV�TXDOV��HQ�LQWHJUDU�VH�D�OD�YLGD�GH�&DVWHOOD��KDQ�VDFULILFDW�OHV�JUjFLHV�GH�OOXU�SURSL�HVSHULW��L�HVFDWLPHQ�VHUYHLV�L�JOzULD�D�OD�WHUUD�RQ�QDVTXHUHQ�ª��$TXHVW�FRQYHQFLPHQW� WDQ�DUUHODW�G¶$QWRQL�*DXGt�HUD� OD�FDXVD�TXH��PDOJUDW�YHXUH�DPE�VLPSDWLD�HOV�SDUWLWV�FDWDODQLVWHV�GH� OD�VHYD�qSRFD��PDL�QR�YD�SRGHU�PLOLWDU�HQ�FDS�G¶HOOV�SHUTXq�HOV� WUREDYD�SRF� UDGLFDOV� HQ� UHODFLy� DPE� O¶HVSHULW� LQGHSHQGHQWLVWD��7HPLD�TXH�SHU�SRF�URWXQGV�QR�DVVROLVVLQ�UHVXOWDWV���/D�IH�G¶$QWRQL�*DXGt�HQ�&DWDOXQ\D�HUD�HQ�HO�VHX�WHPSV�PROW�PpV�JUDQ�TXH�OD�TXH�SRJXHVVLQ� WHQLU� HOV� KRPHV� TXH� HQ� DTXHOO� PRPHQW� OD� GHIHQVDYHQ�� &RP� XQ� LOÂOXPLQDW��HVWDYD�FRQYHQoXW�TXH�VREUH�OD�WHUUD�FDWDODQD�KDYLD�GH�FUpL[HU�XQ�JUDQ�SREOH��)LQV�L�WRW��
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TXDQ�DOJ~�GXEWDYD�GDYDQW�G¶HOO�GH� OD� LPSRUWjQFLD�GHO�QRVWUH�SDVVDW�� OL�FRQWHVWDYD�GH� OD�IRUPD�TXH��HO�PDWHL[�$QWRQL�*DXGt��DPE�IHWV�FRQFUHWV�H[SOLFDYD��� ©5HFRUGR�TXH�XQD�YHJDGD�XQ�HP�GLJXp�TXH�&DWDOXQ\D�KLVWzULFDPHQW�QR�KDYLD�HVWDW�PDL�UHV��L�MR�OL�YDLJ�UHVSRQGUH�TXH��VL�DL[z�IRV�FHUW��VHULD�XQ�PRWLX�SHU�D�FUHXUH�TXH�HQFDUD�KDYLD�G¶pVVHU�TXHOFRP�L�TXH�SHU�DL[z�KDYtHP�GH�WUHEDOODU�ª����������
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0DL�QR�DIOXL[j�OD�FRUGD�� 1R�YLYLD�D�OD�VHYD�WHUUD"�$L[t��GRQFV��FUHLD�$QWRQL�*DXGt�TXH�HQ�HOOD�QR�KDYLD�GH�

SDUODU� DOWUH� LGLRPD� TXH� QR� IRV� HO� FDWDOj�� (Q� IHLD� XQD� T�HVWLy� GH� SULQFLSLV�� 1R�DIOXL[DYD�PDL�OD�FRUGD��SHU�HOO�HUD�O¶H[SRQHQW�GH�OD�VHYD�WHQDFLWDW�SDWULzWLFD��XQ�YHUWDGHU�DSRVWRODW� SHU� YHXUH� VL� DPE� O¶H[HPSOH� HQIRUWLD� HO� FDUjFWHU� G¶DTXHOOV� FDWDODQV� TXH�
FODXGLFDYHQ� GH� IRUPD� VHUYLO� ILQV� L� WRW� TXDQ� QR� FDOLD� TXH� IHVVLQ� FRQFHVVLRQV� GH� FDS�PHQD��� /D� VHYD� DFWLWXG� OL� YD� SRUWDU� SUREOHPHV�� QR� VRODPHQW� SROtWLFV�� VLQy� WDPEp�SURIHVVLRQDOV��$L[t��TXDQ�$QWRQL�*DXGt�YD�FRPHQoDU�D�FRQVWUXLU�OD�FDVD�%DWOOy��GHO�PROW�EDUFHORQt�3DVVHLJ�GH�*UjFLD��WHQLD�WRWD�OD�VLPSDWLD�L�FRQILDQoD�GHO�VHX�SURSLHWDUL��TXH�HUD�XQ� HQWXVLDVWD� GH� O¶DUTXLWHFWXUD� *DXGLQLDQD�� (VWDYHQ� G¶DFRUG� D� IHU� XQ� HGLILFL� SOH�G¶RULJLQDOLWDWV��VHPEODYD�TXH�HQWUH�HOV�GRV�SHUVRQDWJHV�QR�KL�KDYLD�FDS�SUREOHPD��*DXGt�WHQLD�FDUWD�EODQFD�L�HUHQ��HQWUH�VL��FDUQ�L�XQJOD��7DQPDWHL[��HV�GRQDYD�OD�FLUFXPVWjQFLD�TXH�OD�PXOOHU�GHO�VHQ\RU�%DWOOy�QR�WDQ�VROV�QR�HUD�FDWDODQD��VLQy�TXH�GRQDYD�OD�LPSUHVVLy�TXH�OL�IHULD�O¶RwGD�GH�VHQWLU�SDUODU�HO�QRVWUH�LGLRPD��GDYDQW�G¶HOOD�QRPpV�SRGLD�SDUODU�VH�HQ�O¶LGLRPD�FDVWHOOj��L�QR�FDO�GLU�TXH�HOV�%DWOOy��D�FDVD��QR�HQ�JDVWDYHQ�G¶DOWUH���3HU�T�HVWLRQV�GH�SURMHFWHV�L�SOjQROV�GH�O¶DYXL�PXQGLDOPHQW�IDPyV�HGLILFL��FDOLD�TXH�$QWRQL�*DXGt�DQpV�D�YHXUH�HOV�%DWOOy�XQD�L�DOWUD�YHJDGD��,�TXDQ�V¶DGUHoDYD�D�OD�VHQ\RUD��FRP�HUD�HQ�HOO�SURYHUELDO��KR�IHLD�HQ�FDWDOj��(OOD�V¶LUULWDYD��SHUz�KDYLD�GH�FDOODU� MD�TXH�O¶HQWXVLDVPH� GHO� PDULW� SHU� OHV� LGHHV� *DXGLQLDQHV� QR� SHUPHWLHQ� FRQWUDGLU� HO� IHU� GH�O¶DUTXLWHFWH��$PE�WRW��YD�DQDU�VRUJLQW�XQD�JXHUUD�VRUGD�HQWUH�DTXHOOD�GRQD�TXH�QR�YROLD�VHQWLU� D� SDUODU� HQ� FDWDOj� L� DTXHOO� KRPH� TXH� QR� TXH� QR� GHLD� DOWUH� PRW�� HVWDQW� D�
&DWDOXQ\D��TXH�QR�IRV�HQ�OD�VHYD�OOHQJXD���/D�VHQ\RUD�%DWOOy�YD�DQDU�DJDIDQW�OL�XQD�SURIXQGD�DQWLSDWLD��HQ�SULYDW�GHLD�TXH�QR�OL� DJUDGDYD� UHV� GHO� TXH� IHLD�$QWRQL�*DXGt��$YRUULD� WDQW� OD� VHYD� DUTXLWHFWXUD� TXH�PpV�G¶XQ�PRPHQW�OD�SRVDYD�KLVWqULFD�L�OL�IHLD�PDTXLQDU�LQWULJXHV���7DPEp� DTXHOOD�� FRP� WRWHV� OHV� FRQVWUXFFLRQV� GH� *DXGt�� HUD� PROW� GLVFXWLGD�� 6¶KL�IHLHQ�EURPHWHV��DOJXQV�HQ�GHLHQ�©OD�FDVD�GHOV�RVVRVª��SHU�OD�IRUPD�TXH�WHQHQ�OHV�SHGUHV�GHOV�VHXV�EDOFRQV��$TXHVW�QRP�VDUFjVWLF��OHV�PDOHV�OOHQJ�HV�DILUPDYHQ�TXH�SURFHGLD�GH�OD�VHQ\RUD�%DWOOy��HQFDUD�TXH��SRWVHU��HVWDYD�HQ�OD�LQWHQFLy�GHO�PDWHL[�DUTXLWHFWH�TXH�OHV�VHYHV� SHGUHV�� HQ� DTXHVW� FDV�� WLQJXHVVLQ� DTXHOO� VLPEROLVPH�� 3HUz� HOOD�� OD� GRQD� GHO�SURSLHWDUL��D�WDOO�GH�FRQILGqQFLD��VRVWHQLD�TXH�OD�FDVD�QR�HUD�QL�GH�ERQ�WURV�HO�TXH�KDXULD�GHVLWMDW��/HV�PDOHV�OOHQJ�HV�DEDQV�UHIHULGHV�GHLHQ�TXH�OD�VHQWHQFLDYD�G¶DTXHVWD�PDQHUD��©6XV�RUQDPHQWRV�WLHQHQ�OD�IRUPD�GH�KXHVRV��WRGR�PX\�IHR��DXQTXH�WUDWiQGRVH�GH�KXHVRV�SXHGH�TXH�VHD�GHO�JXVWR�GH�ORV�SHUURV�FDWDODQHVª��� )LQV�L�WRW�HQ�OD�FRQILJXUDFLy�G¶XQD�GH�OHV�VHYHV�IDoDQHV��$QWRQL�*DXGt�SURYRFDYD�OD�LUULWDELOLWDW� L�HO�PHQ\VSUHX�GH�FHUWV�IRUDVWHUV��TXH�SHU�PROW�TXH�YLVTXLQ�HQWUH�QRVDOWUHV��QR� YROHQ� FRPSUHQGUH� PDL� HO� JHQL� FUHDWLX� GHO� QRVWUH� SREOH� L� OHV� VHYHV� SHFXOLDUV�PDQLIHVWDFLRQV��1R� V¶KL�YROHQ� LQWHJUDU� L�� FRP�D�RVWHQWDFLy�GHO� VHX� HVSDQ\ROLVPH�� VH¶Q�GHFODUHQ�DOÂOqUJLFV��
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8Q�,QGHSHQGHQWLVPH�EHQ�PDGXUDW�� 1R� pV� IjFLO� RULHQWDU�VH� SROtWLFDPHQW� HQ� XQ� SDtV� RQ�� PLWMDQoDQW� OD� PHQWLGD�

VLVWHPDWLW]DGD��HV�YRO�DPDJDU�OD�QRVWUD�VLWXDFLy�GH�VLPSOH�FROzQLD��/¶HQWLWDW�QDFLRQDO�GH�&DWDOXQ\D�KHP�GH�SHQVDU�TXH�$QWRQL�*DXGt�QR�YD�SDV�GHVFREULU�OD� WDQ�ERQ�SXQW� OL�YDQ� WUHXUH� HOV� EROTXHUV�� HQ� XQD� HVFROD� RQ� OD� SURSDJDQGD� HVSDQ\ROLVWD� VXEVWLWXwD� OD�YHUWDGHUD� HGXFDFLy��4XL� SRGUj� SHQVDU�VH� TXH� HUD� XQ� RSULPLW"�eV� HQ� HO� WUDQVFXUV� GH� OD�VHYD�YLGD�TXH��$QWRQL�*DXGt��YD�DILDQoDU�OHV�VHYHV�FRQYLFFLRQV�LQGHSHQGHQWLVWHV���1R� SRW� DGPHWUH¶V� OD� PROWD� LJQRUjQFLD� R� OD� SRFD� KRQHVWHGDW� GH� -RVHS� 0DULD�&DUDQGHOO�TXL��HQ�XQ�DUWLFOH�SXEOLFDW�DO�'LDUL�GH�%DUFHORQD�������������WHQLD�OD�EDUUD�GH�WLWOODU�G¶HVSDQ\ROLVWD�$QWRQL�*DXGt��L�DPE�XQ�LPSXGRU�SURSL�GHO�GHJUDGDW��WHUJLYHUVD�HOV�IHWV��HQ�SDUODU�GH�*DXGt�GH�OD�VHJ�HQW�PDQHUD��� ©&RP�TXH�VH¶Q�SDUOD�SRF��GH�OHV�VHYHV�LGHHV�SROtWLTXHV��YDO�OD�SHQD�UHFRUGDU�XQD�GHFODUDFLy� GHO� PDWHL[� *DXGt�� ³-R� P¶DVVHPEOR� DO� PHX� SDUH� ������� %ODVPDYD� HO�VHSDUDWLVPH��HUD�XQ�HQWXVLDVWD�GHIHQVRU�GHOV� LGHDOV� UHJLRQDOLVWHV� L�GH� O¶(VSDQ\D�JUDQ�� FRQFHEXGD�SHU�&DPEy��SHU� DTXHVWD� UDy� VH� VHQWLD�PROW� D�SURS�GH� OD�/OLJD�5HJLRQDOLVWD�� GH� OD�TXDO�� SHUz�� FRP�GH�FDS�DOWUH�SDUWLW� SROtWLF�� QR� HUD�PLOLWDQW´��7DPSRF�HO�ILOO��$QWRQL��H[HUFLD�HQ�SROtWLFD��L�HUD�WDPEp�HVSDQ\ROLVWD�ª��4XL�V¶DWUHYLULD�D�DILUPDU�TXH�$QWRQL�*DXGt�YD�VHU�DQWLFDWzOLF� WRWD� OD�YLGD�SHUTXq�MXVW�DFDEDGD�OD�FDUUHUD�G¶DUTXLWHFWH�YD�SDVVDU�XQD�qSRFD�TXH�HO�FUtWLF�-RDQ�6DFV�GHVFULYLD�G¶DTXHVWD�PDQHUD��� ©(Q�*DXGt�DOHVKRUHV�HUD�GHEXWDQW�HQ�DUTXLWHFWXUD��SHUz�MD�HUD�SOH�GH�WDOHQW� L�GH�ERQHV�LQLFLDWLYHV��FROÂODERUDYD�HQ�OD�FRQVWUXFFLy�GHO�3DUF�GH�OD�&LXWDGHOOD��KDYLD�SURMHFWDW� HOV� EHOOV� IDQDOV� GH� OD� SODoD� 5HLDO�� HWF�� (UD� WDQ� DSDVVLRQDGDPHQW�DQWLFDWzOLF� TXH�QR�YDFLOÂODYD�JHQV�GDYDQW� GH� OHV�PpV�EDODGUHUHV�PDQLIHVWDFLRQV�G¶DQWLFOHULFDOLVPH�� 6¶DWXUDYD�� SHU� H[HPSOH�� D� OHV� SRUWHV� GH� OHV� HVJOpVLHV� SHU�HVEURQFDU�HOV�ILGHOV�DO�FULW�DOHVKRUHV�PROW�HORT�HQW�GH�³OODQXWV´ª��6L�HQ�XQ�PRPHQW�GHWHUPLQDW�GH�OD�VHYD�YLGD�YD�DFWXDU�G¶DTXHVWD�PDQHUD��VH�VLJXL�R�QR�FUHLHQW��KRP�KDXUj�GH�FRQYHQLU��QRPpV�YHLHQW�OD�6DJUDGD�)DPtOLD��TXH�$QWRQL�*DXGt��FRP�6DQW�3DX��WDPEp�YD�WHQLU�HO�VHX�FDPt�GH�³'DPDVF´��,�QR�pV�DL[z�HO�TXH�GHILQHL[�L�FRQFUHWD�SHU�VHPSUH�OD�SHUVRQDOLWDW�L�HO�FULWHUL�G¶XQ�6DQW�3DX"��4XDQ�HV�SDUOD�G¶$QWRQL�*DXGt��LJXDOPHQW�HV�SRW�DILUPDU�GHO�VHX�LQGHSHQGHQWLVPH��&RP� WDQWV� FDWDODQV�� SRWVHU� DOJXQ�PRPHQW� YD� FUHXUH� GH� ERQD� IH� TXH� KL� SRGLHQ� KDYHU�VROXFLRQV� IHGHUDOLVWHV�R�XQ�&DPEy�DPE�SOHQHV� IDFXOWDWV�YD�PLJ�VXJJHVWLRQDU�OR� IHQW�OL�HPSDVVDU�TXH�HV�SRGLD�VHU�HO�%ROtYDU�GH�&DWDOXQ\D�L�D�OD�YHJDGD�HO�%LVPDUN�G¶(VSDQ\D��SHUz�� O¶HYLGqQFLD�GHOV� IHWV��YDUHQ�SRUWDU�OR�PROW� DYLDW� D� OD�FRQFOXVLy� IHUPD� L�PDGXUD�
TXH�� VHQVH� OD� LQGHSHQGqQFLD�� QR� KL� KDYLD� SRVVLELOLWDWV� GH� FUHDU� D� &DWDOXQ\D� XQD�
SROtWLFD�MXVWD��KRQHVWD�L�UHJHQHUDGD���
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3HU�DL[z�TXDQ�$QWRQL�*DXGt�SDUODYD�GH� OHV� UHODFLRQV�HQWUH�&DWDOXQ\D� L�(VSDQ\D��DUJXPHQWDYD�DPE�FRQWXQGqQFLD��� ©1R�HQV�SRGUHP�VROGDU�PDL��(OV�SXQWDOV� GHO�SREOH� VyQ� HO� JRYHUQ�� HO� FRPHUo��O¶DUW��WRW��FRVHV�VLQWqWLTXHV��/D�JHQW�GHO�FHQWUH�VyQ�DEVWUDFWHV��L�O¶DEVWUDFFLy�SRUWD�VHPSUH�DOV�H[WUHPV��TXH�VyQ�OD�Pj[LPD�DEVWUDFFLy��L��DL[t��YHLHP�TXH�HO�JRYHUQ�FHQWUDO�YD�GH�OD�YLROqQFLD��TXDQ�DFWXD�FROÂOHFWLYDPHQW��D� OD�FRQFXSLVFqQFLD�GHOV�FLJURQV��TXDQ�O¶DVVXPHL[�XQ�LQGLYLGX����(OV�FDWDODQV�VRP�GHO�PLJ��VRP�OD�JHQW�G¶HTXLOLEUL��������'H�PDQHUD�TXH��OHV�QRVWUHV�TXDOLWDWV�� HOV� GHO� FHQWUH� QR� OHV� WHQHQ�� QL� WDPSRF� HOV� QRVWUHV� GHIHFWHV��QR�KL� KD�
VROGDGXUDª���
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/¶DUW�GH�GHVFREULU�XQ�*HQL��(V�YHX�TXH�QR�pV�JHQV� IjFLO� UHFRQqL[HU� OHV� FDUDFWHUtVWLTXHV�G¶XQ�JHQL��$PE�TXLQ�VLVWHPD�GH�PHVXUHV�HV�YDORUD"�3RGHP�FRQFHEUH�TXH�SXJXL�VRUJLU�XQ�JHQL�HQWUH�QRVDOWUHV"�7HQHQ�HOV�LQWHOÂOHFWXDOV�PqWRGHV�L�MXGLFL�VXILFLHQW�SHU�D�DGRQDU�VH¶Q"��$�OD�&DWDOXQ\D�GHO�WHPSV�G¶$QWRQL�*DXGt�HVWj�YLVW�TXH�QR�DQDYHQ�SDV�JDLUH�DILQDWV�QL�ULFV�GH�UHFXUVRV�SHU�D�SRGHU�GHWHFWDU�OD�SUHVqQFLD�G¶XQ�JHQL��9D�FRVWDU�DQ\V�L�DQ\V�TXH�VH¶Q� UHFRQHJXpV� OD� VHYD� LPSRUWjQFLD�� MD� TXH� FRP� GHVFULX� -RVHS� 3OD�� OD� IRUPD� FRP� HO�FRQWHPSODYHQ�HUD�DTXHVWD��� ©1RPpV� UHFRUGDUp� TXH� O¶~QLF� LQWHOÂOHFWXDO� WRWDOPHQW� PDUJLQDO� D� OD� VRFLHWDW�FDWzOLFD� L�SHUIHFWDPHQW� OOLXUH�TXH�GHIHQVj�*DXGt� IRX�)UDQFHVF�3XMROV��(O�GHIHQVj�DPE� OD� SORPD� L� DPE� OD� SDUDXOD� HQ� XQ� DPELHQW� GH� JUDQ� GHQVLWDW� KRVWLO�� $TXHVWD�SRVLFLy� GH�3XMROV� GDYDQW� GHO� JUDQ� DUTXLWHFWH� pV� XQD� GH� OHV� FODXV� GH� OD� JHQHUDFLy�SRVW�QRXFHQWLVWD� TXH� 3XMROV� FRQWULEXt� D� IRUPXODU� L� D� PDQWHQLU�� D� SHVDU� GHO� VHX�HQWUHJHQW� WDXMj� L� EHQ�SRF�SURSLFL� D� OD� IRUPDFLy�G¶XQD� MHUDUTXLD� VHQVH� OD�TXDO� HOV�LQWHOÂOHFWXDOV�QR�SRGHQ�YLXUH�ª��8Q� DFXGLW� GH� )UDQFHVF� 3XMROV� ±YD� H[SOLFDU�PH� &DUOHV� 0�� (VSLQDOW�� FRQILJXUD�PLOORU�OD�H[WUDRUGLQjULD�SHUVRQDOLWDW�GH�*DXGt�TXH�XQD�OODUJD�L�DQDOtWLFD�ELRJUDILD��� ©(V� UHFRUGD�TXH�GDYDQW�G¶XQV�TXH��VRUSUHVRV��FRPHQWDYHQ��³eV�PROW� L�PROW�HVWUDQ\�TXH�HQ�*DXGt�QR�V¶KDJL�FDVDW�PDL´��5HVSRQJXp�)UDQFHVF�3XMROV��³(S��(S��3DUOHP�QH�� *DXGt� HVWj� FDVDW� DPE� &DWDOXQ\D� HQFDUD� TXH�PHQWUH� QR� DFDEL� HO� VHX�WHPSOH� QR� SRW� IHU�KR� SHU� O¶HVJOpVLD�� MD� TXH� FRQVLGHUD� TXH� WRWHV� OHV� FDWHGUDOV� L�PRQHVWLUV�TXH�ILQV�DUD�V¶KDQ�FRQVWUXwW�VyQ�SRFD�FRVD�SHU�OD�PROWD�LPSRUWjQFLD�TXH�Wp�OD�VHYD�Q~YLD�´ª��1R�REVWDQW��O¶DUURJjQFLD�LQWHULRU�G¶$QWRQL�*DXGt�QR�SUHVHQWDYD�VLJQHV�H[WHUQV��eV�GLItFLO�GHFREULU�XQ�JHQL�DPE�O¶DVSHFWH�TXH�WHQLD�XQ�KRPH�TXH�HOV�GDUUHUV�DQ\V�GH�OD�VHYD�YLGD�� DPE� O¶DIDQ\� GH� WHQLU�PpV� GLQHUV� SHU� LQYHUWLU�ORV� HQ� HO� VHX� WHPSOH�� DQDYD� IHW� XQ�FDSWDLUH��/¶RUJXOO�L�OD�VHQ]LOOHVD�G¶$QWRQL�*DXGt��QR�WRWKRP�VDS�HQWHQGUH¶OV��(Q�HOO�� WHQLHQ�XQD�PDUFDGD�FRKHUqQFLD�� VHQ]LOOHVD� L�RUJXOO��HQFDUD�TXH�PROWV�GHOV�VHXV� ELzJUDIV�� DPE� VXSHUILFLDOLWDW�� SRGHQ� FRQIRQGUH¶OV� DPE� SURFHGLU� G¶XQ� OOXQjWLF�� /D�PDWHL[D�SHUVRQD�D�TXL�UHV�QR�OL�VHPEODYD�SRF�SHU�D�&DWDOXQ\D��HQ�HO�'LDUL�GH�-RDTXLP�5HQDUW�pV�GHVFULWD�G¶DTXHVWD�PDQHUD��� ©��GH� MXQ\�GH��������� 3REUH�*DXGt�� �eV�TXH� D� WRWKRP�QR� VH� OL� JXDUGHQ� OHV�DWHQFLRQV�GHJXGHV��D�WRW�LQIHOLo�DWURSHOODW��VLJXL�TXL�VLJXL�L�YLQJXL�G¶RQ�YLQJXL"��eV�FODU�� DQDYD�VHPSUH� WDQ�KXPLOPHQW�YHVWLW��TXH�QLQJ~�KR�SRGLD� VRVSLWDU�TXH�DTXHOO�³SREUH´�IRV�O¶HPLQHQW�DUTXLWHFWH��0pV�G¶XQ�FRS��DO�YHVSUH��HVSHUDQW�GRQ�$QWRQL�HO�WUDPYLD� D� OD� FDQWRQDGD� GHO� FDUUHU� GH� 5RQGD� L� 3DVVHLJ� GH� *UjFLD�� RQ� HV� SRVDYD�

DUULPDW�DOV�DSDUDGRUV�GH�FDQ�&RPDV��DOJXQ�WUDQVH�QW�HTXLYRFDW�KDYLD�IHW�HO�JHVW�GH�IHU�OL�FDULWDW��±0ROWHV�JUjFLHV��HVSHUR�HO�WUDPYLD�ª��
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�&RP�YROHX�TXH�QR�VLJXL�GLItFLO�GH�GHVFREULU�XQ�JHQL"�6L�SRW�PDWHULDOLW]DU�VH�HQ�HO�PDWHL[� KRPH� D� TXL�� HQ� RIHULU�OL� FDULWDW� GLX� SODQHUDPHQW�� ©1R� JUjFLHV�� MR� HVSHUR� HO�WUDPYLDª��,�HQVHPV��pV�HO�TXH�HV�GHVYLX�FDSILFDW��YHKHPHQW�L�VHJXU��SHU�IHU�HO�WHPSOH�PpV�VLQJXODU�GHO�PyQ��
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��
��

/D�GHWHQFLy�G¶$QWRQL�*DXGt�� 6HQVH� YDQDJORULDU�VH¶Q�� L� FRP�TXL� FRPSOHL[� DPE�XQ� GHXUH� VDJUDW��$QWRQL�*DXGt�DFWXDYD�G¶XQD�PDQHUD�TXH��D�OD�SUjFWLFD��GRQDYD�HOV�VHJ�HQWV�UHVXOWDWV��D�PDMRU�UHSUHVVLy�FRQWUD�&DWDOXQ\D��PpV�URWXQGLWDW�SRVDYD�HQ�OD�VHYD�IH�SDWULzWLFD��1L�GDYDQW�GH�OD�IRUoD�
GH� OHV�DUPHV�FODXGLFDYD��$L[t�� WHQLP�XQ�GLjOHJ�TXH�PHUHL[�FRQFHSWXDU�VH�G¶DQWROzJLF�HQ� HOV� DQQDOV� GHO� QRVWUH� QDFLRQDOLVPH��eV� OD� SROqPLFD�TXH�YD� VRVWHQLU�$QWRQL�*DXGt�
DPE� XQV� SROLFLHV� HVSDQ\ROV� HO� GLD� ��� GH� VHWHPEUH� GHO� ������ HQ� SOHQD� GLFWDGXUD� GH�3ULPR�GH�5LYHUD��TXDQ�EHQ�SRFV�JRVDYHQ�REULU�OD�ERFD��(QPLJ�G¶DTXHOOD�GLVFXVVLy�DUULEj�HO� ³MHIH´�GHOV�JXjUGLHV�TXH� O¶LQFUHSDYHQ��)DW[HQGzV� L� IRUD�GH� VL�SUHJXQWj�� HQ�YHXUH�XQ�KRPH� YHOO� TXH� FRQWUDGHLD� HQ� FDWDOj� OHV� RUGUHV� TXH� OL� GRQDYHQ� OHV� ³DXWRULGDGHV�FRPSHWHQWHV´����¢4Xp�SDVD"�¢1R��VDEH�KDEODU�HVSDxRO"��� eV�FODU�TXH�HQ�Vp��±SXQWXDOLW]j�*DXGt��QR�HP�GyQD�OD�JDQD�SDUODU�KL���� 9D\D�XVWHG�D�OD�PLHUGD���� 6HULD�XQD�FRYDUGLD�DEDQGRQDU�OD�PHYD�OOHQJXD�HQ�XQ�PRPHQW�GH�SHUVHFXFLy���� 9D\D� XVWHG� D� OD� PLHUGD�� UHSHWt� HO� ³MHIH´� DPE� O¶HVWLO� SURSL� G¶DTXHOO� TXH� QR� Wp�DUJXPHQWV� SHU� D� UHEDWUH� XQD� RSLQLy� GH� PDQHUD� UDRQDGD�� SHUz� TXH� LQVXOWD� SHU�VRUWLU�GHO�SDV�L�HV�ID�O¶HQXWMDW�D�FzSLD�G¶LPSURSHULV�GH�PDO�JXVW��'HVSUpV�HO�YD�IHU�DJDIDU� SHOV� JXjUGLHV� TXH� FRPDQGDYD�� $PE� UDSLGHVD�� FRP� VL� HV� WUDFWpV�G¶HQ[DPSDU�XQ� FULPLQDO�PROW� SHULOOyV� YDQ� VXEMHFWDU�OR�YLROHQWDPHQW��PHQWUH� HO�³MHIH´�VHQWHQFLDYD���� 4XHGD�GHWHQLGR��� 0pV�WDUG��MD�HQ�OD�FRPLVVDULD�GH�SROLFLD��WDO�FRP�KD�LQYHVWLJDW�PLQXFLRVDPHQW�-RDQ�&UHL[HOO� L� SXEOLFDW� D� OD� UHYLVWD� 6HUUD� G¶2U� GH� VHWHPEUH� GH� ������ YDUHQ� LQWHUURJDU�O¶DUTXLWHFWH�$QWRQL�*DXGt�G¶DTXHVWD�PDQHUD��� �� ¢&yPR�VH�OODPD�XVWHG"��� $QWRQL�*DXGt���� ¢4Xp�HGDG�WLHQH�XVWHG"��� ���DQ\V���� ¢4Xp�SURIHVLyQ"��� $UTXLWHFWH���� 3XHV�VX�SURIHVLyQ�OH�REOLJD�D�XVWHG�D�KDEODU�FDVWHOODQR���� /D� SURIHVVLy� G¶DUTXLWHFWH�P¶REOLJD� D� SDJDU� FRQWULEXFLy� L� MD� OD� SDJR�� SHUz� QR� D�GHL[DU�GH�SDUODU�OD�PHYD�OOHQJXD���� ¢&RPR�VH�OODPDYD�VX�SDGUH"��� )UDQFHVF�*DXGt���� ¢4Xp�HV�HVR�GH�)UDQFHVF"��� 8Q� GHOV� TXDWUH� SROLFLHV� TXH� DMXGDYHQ� HO� TXH� SUHJXQWDYD� YD� GLU�� GLULJLQW�VH� DO�VHQ\RU�*DXGt���� £6L�XVWHG�QR�IXHVH�YLHMR�OH�URPSHULD�OD�FDUD��VLQYHUJ�HQ]D�FRFKLQR��
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�� -R�D�YRVWq�QR�OL�LQVXOWR�L�YRVWq�D�PL�Vt���� -R�SDUOR�OD�PHYD�OOHQJXD������ (O�VHQ\RU�9DOOV��GHWLQJXW�FRQMXQWDPHQW�DPE�$QWRQL�*DXGt��GLX�HQ�FDVWHOOj���� (O�VHxRU�*DXGt�HVWj�HQ�VX�SHUIHFWR�GHUHFKR�KDEODQGR�HQ�FDWDODQ���� (O�³MHIH´�GH�SROLFLD���� 9H�XVWHG��VHxRU�*DXGt��FRPR�VX�FRPSDxHUR�KDEOD�HO�FDVWHOODQR���� (O�VHQ\RU�*DXGt���� 6t��MD�KR�YHLJ��SHUz�MR�HQ�WLQF�SURX�DPE�OD�PHYD�OOHQJXD��� 1L� VDELHQ� OD� LPSRUWjQFLD� TXH� WHQLD� O¶KRPH� TXH� KDYLHQ� GHWLQJXW�� QL� YROLHQ�DVVDEHQWDU�VH¶Q��(UD� KRUD� GH� UHSULPLU� DPE� Pj� GXUD� L� QR� HV� WHQLHQ� PLUDPHQWV� GH� FDS� PHQD��/¶RSUHVVLy�FRQWUD�HO�QRVWUH�SDtV�LQWHQVLILFDYD�OHV�YH[DFLRQV�DPE�SURSzVLWV�EHQ�FRQFUHWV��SRUWDYHQ�FRP�D�REMHFWLX�DQXOÂODU�QRV�OD�SHUVRQDOLWDW�SHU�VHPSUH�PpV��3RGULHQ"�(UD�XQD�QRYD�GLFWDGXUD�ERUEzQLFD�TXH�WRUQDYD�D�FDOFDU�DPE�ULJRU�HOV�SURFHGLPHQWV�GH�)HOLS�9��6HJXU�TXH�$QWRQL�*DXGt�SHQVDYD�TXH�WDPSRF�OODYRUV�DFRQVHJXLULHQ�RIHJDU�QRV��SHUz�Vt�TXH�XQD�FRDFFLy�PROW�VHYHUD�SRUWDULD�D�JUHXV�YLROqQFLHV�L�UHYROWDULD�HO�SREOH�D�QR�WDUGDU��� 9D� PRULU� $QWRQL� *DXGt� DEDQV� GH� SRGHU�KR� YHXUH�� 7DQPDWHL[�� SHU� HVFULW� HQV� KD�GHL[DW�HO�VHX�FODU�GLDJQzVWLF���
³8Q� SREOH� QR� HV� SRW� PDWDU�� HV� SRGHQ� RIHJDU� YHXV�� WDQFDU� YjOYXOHV�� SHUz�

OODYRUV� OD� SUHVVLy� DXJPHQWD� L� FUHL[� HO� SHULOO� G¶H[SORVLy�� ,� VL� WDQWHV� YjOYXOHV� HV�
WDQTXHQ��O¶H[SORVLy�pV�LQHYLWDEOH´�
�
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���
8QD�VLPERORJLD�SDWULzWLFD�� 1R�SHU�VHQWLU�VH�PpV�FRPSHQHWUDW�TXH�QLQJ~�DPE� OD�PHQWDOLWDW�FDWDODQD��HV�FUHLD�$QWRQL�*DXGt�O¶KRPH�TXH�KDYLD�GH�JRYHUQDU�OD��7HQLD�EHQ�YLX�O¶LQVWLQW�GH�QR�HTXLYRFDU�VH�GH�OORF��$L[z�Vt��PDOJUDW�QR�DPELFLRQDU�OD�IRUoD�GHO�SRGHU�TXH�GyQD�WHQLU�DOWV�FjUUHFV�SROtWLFV�� HUD�PROW� PpV� O~FLG�� TXDQ� SDUODYD� GH� FRP� GLULJLU� XQ� SREOH�� TXH� OD� FRUUXD� GH�JRYHUQDQWV�TXH�YROLHQ�R�MD�SRUWDYHQ�OD�EDWXWD�GHO�SDtV���2Q� VHULD� DUD� &DWDOXQ\D� VL� HOV� GXELWDWLXV� SROtWLFV� TXH� V¶HVIRUFHQ� SHU� JRYHUQDU�OD��TXDQ� O¶DPR� HOV� GHL[D�� KDJXHVVLQ� VXEVFULW� L� LQFRUSRUDW� HQ� HOV� VHXV� SURJUDPHV� XQ� VRO�FRQFHSWH�GHOV�TXL�GLFWDYD�HO�VHQ\�GH�*DXGt"��$TXHVW��SHU�H[HPSOH��� ©$� OHV� XQLWDWV� SROtWLTXHV� �PpV� EHQ� GLW�� GLQjVWLTXHV�� VHPEOD� TXH� HOV� KD� DUULEDW�O¶KRUD�GH�GHVDSDUqL[HU�HQ�PDQFDU�DXWRULWDW�HIHFWLYD�D�OHV�GLWHV�GLQDVWLHV��HVWHP�GH�UHWRUQ�D�OHV�YHULWDEOHV�XQLWDWV��TXH�VyQ�OHV�QDFLRQDOLVWHV��OHV�IHWHV�QR�VRODPHQW�SHU�JHQW�G¶XQD�PDWHL[D�UDoD�VLQy�G¶LQWHUHVVRV�L�QHFHVVLWDWV�FRPXQHV�ª�� 1R�VDELHQ�R�QR�YROLHQ�HQWHQGUH¶O"�6L�DOOz�TXH�GHLD�HUD�EHQ�GLjIDQ��URWXQG�L�JUjILF��eV�PpV��SHU�SRF�TXH�SRGLD�H[SUHVVDYD�OHV�VHYHV�WHRULHV�SROtWLTXHV�PLWMDQoDQW�PHWjIRUHV�UHODFLRQDGHV�DPE�ILJXUHV�L�XVRV�DUTXLWHFWzQLFV��9DOHQW�VH�G¶DTXHVW�HVWLO��GHWHUPLQD��� ©8QD�GLFWDGXUD�pV�XQ�SRQW�HQWUH�GXHV�VROXFLRQV�L�OD�JHQW�HQ�HOV�SRQWV�QR�KL�YLX��KL�SDVVD��QRPpV�ª��7RW�KR�YHLD�D�WUDYpV�GH�O¶DUTXLWHFWXUD��6HJXU�TXH�OD�SUHJRQD�YRFDFLy�TXH�VHQWLD�SHU�HOOD��OL�KDXULD�LPSHGLW�GH�GHGLFDU�VH�D�XQ�DOWUH�RILFL��3HU�DOWUD�EDQGD��PROW�ULJRUyV�DPE�Vt�PDWHL[�� FUHLD� TXH� QR� WHQLD� WRWHV� OHV� FRQGLFLRQV� TXH�� VHJRQV� HOO�� FDO� TXH� SRVVHHL[L� XQD�SHUVRQD�TXH�YRO�IHU�GH�OD�SROtWLFD�XQD�SURIHVVLy��(VWDEOLD�$QWRQL�*DXGt�HQ�SULPHU�WHUPH�OHV�VHJ�HQWV�GLIHUqQFLHV��� ©(O�SROtWLF�KD�GH�WHQLU�XQHV�TXDOLWDWV�HVVHQFLDOV��XQD�JUDQ�SDVVLy�SHU�OD�FRVD�S~EOLFD� L� XQD� JUDQ� IRUoD� GH� YROXQWDW� SHU� D� FRQWHQLU� L� PDQDU� HILFDoPHQW� DTXHVWD�SDVVLy�� MR� WLQF� VHQV� GXEWH� OD� SULPHUD� FRQGLFLy�� SHUz� HP� PDQFD� SHU� FRPSOHW� OD�VHJRQD��4XH�FDGDVF~�IDFL�VHUYLU�HO�GR�TXH�'pX�OL�KD�GRQDW��OD�UHDOLW]DFLy�G¶DL[z�pV�OD� Pj[LPD� SHUIHFFLy� VRFLDO�� -R� WUHEDOOR� SHU� &DWDOXQ\D� GLQWUH� HO� PHX� FDPS�DSURSLDW�� DOoDQW� HO� 7HPSOH�� MD� TXH� HO� WHPSOH� pV� HO� PpV� GLJQH� GH� UHSUHVHQWDU� XQ��SREOH�ª��eV�EHQ�YLVLEOH��D� OD�VHYD�REUD�KL�KD� OD�PDWHULDOLW]DFLy�HQ� IHUUR� L�SHGUD��DOOz�TXH�SHU�$QWRQL�*DXGt�KDYLD�GH�VHU�HO�SURJUDPD�GH�&DWDOXQ\D��SHUz�QR�HO�SURJUDPD�SURSL� GH� TXL� HV� OLPLWD� D� YHXUH� DPE� SRUUy� L� HQ\RUD� QR� SRUWDU� EDUUHWLQD�� VLQy� XQD�FRQFHSFLy�HVSOHQGRURVD���PRQXPHQWDO�L�DPELFLRVD�GH�OD�QRVWUD�WHUUD���
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4XH�HQ� UHV�QL� SHU� UHV� FRLQFLGLD� DPE� OD� SRUXJD� L�PRQzWRQD�PHGLRFULWDW��(Q�DTXHVW� VHQWLW�� WUHQFDYD� $QWRQL� *DXGt� WRWHV� OHV� QRUPHV� DFRQVHOODGHV� SHOV�HVSRUXJXLWV�TXH�YROHQ�IHU�OD�YLX�YLX�VHQVH�PRXUH�VRUROO�PHQWUH�URVHJD�O¶HQYHMD���(OO�TXH�KDYLD�SDWLW�WDQW�O¶HQYHMD�GHOV�VHXV�FRQFLXWDGDQV��Ep�SURX�GHYLD�VDEHU�TXH� VL� D� OD� QRVWUD� JHQW� QR� VH¶OV� WRUQDYD� HOV� SURSLV� VHQ\DOV� G¶LGHQWLWDW� GH� IRUPD�DEUDQGDGD� L� FRQVLVWHQW�� PDL� QR� WLQGULHQ� SURX� VDWLVIDFFLy� G¶HVSHULW� SHU� D� SRGHU�VXSHUDU�O¶HQYHMD�TXH�HOV�PLJ�SDUDOLW]DYD���0¶DFRQVHOOj�&DUOHV�0��(VSLQDOW���©6L�YROHX�TXH�HV�FRQHJXL�HQ�OD�VHYD�H[DFWD�GLPHQVLy�O¶DPSOLWXG��HOV�PqULWV�L�O¶DXGjFLD�G¶$QWRQL�*DXGt��QR�REOLGHX�GH�FLWDU�DTXHVW�FRPHQWDUL�TXH��HQWUH�HQYHMyV��LUzQLF�L�DGPLUDWLX�OL�IpX�(XJHQL�G¶2UV��TXDQ�MD�V¶KDYLD�FRQYHUWLW�HQ�'RQ�(XJHQLR���©0LHQWUDV� RWURV� FRIUDGHV�� FRQWHPSRUiQHRV� VX\RV�� DQGDEDQ� UHPLOJDQGR�PHQXGDPHQWH�HQ�OD�DUTXHRORJtD�VL�WDO�PROGXUHMD�WHQtD�HO�DLUH�µELHQ�FDWDOiQ¶�R�VL�OH�GDED�R�QR�µVDERU�GH�SDJHVLD¶�D�XQD�YHQWDQD�HO�IODQTXHDUVH�FRQ�XQRV�IHVWHMDGRUV��pO��*DXGt��OXFXEUDED�QRYHGDGHV�TXH�GHMDUiQ�DO�3DUWHQyQ�FRPR�XQD�WHQWDWLYD�IUXVWUDGD�\�D�ODV�FDWHGUDOHV�JyWLFDV�FRPR�XQ�EDOEXFHR´ª��1R�DQDYD�SDV�FXUW�G¶HPSHQWD��$QWRQL�*DXGt��L�DPE�HO�PDWHL[�JUDX�WHQLD�O¶LPSXOV�LQGHSHQGHQWLVWD�� )LQV� L� WRW�� XQD� EUHX� YLVLy� SDQRUjPLFD� G¶DOJXQ� GHOV� VHXV� VtPEROV�SDWULzWLFV�GHPRVWUD�GH�IRUPD�URWXQGD�HO�VHX�LQVXERUQDEOH�LQGHSHQGHQWLVPH��1HFHVVLWHP�GLYXOJDU�KR�LQWHQVDPHQW�SHUTXq�DTXHOOV�TXL�QR�YROGULHQ�TXH��SHOV�VHJOHV�GHOV�VHJOHV��KL�ILJXUpV�HQ�OD�VHYD�ELRJUDILD��QR�HQV�HO�WRUQLQ�D�HVFDPRWHMDU���(V�GyQD�OD�SDUDGR[D�TXH�D�$QWRQL�*DXGt�VH�OL�KD�YROJXW�SRVDU� WRWHV�OHV�HWLTXHWHV�SROtWLTXHV� L� SVtTXLTXHV� KDJXGHV� L� SHU� KDYHU��¬GKXF� -RVHS�0�� GH� 6HJDUUD�� D� OHV� VHYHV�
0HPzULHV��SDUOD�GH�©O¶DQDUFR�IUDQFLVFDQLVPH�LQWUDQVLJHQW�GH�GRQ�$QWRQL�*DXGtª��3HU�RQ�V¶KDQ�HPEUDQFDW"�7DQW�FRVWD�UHFRQqL[HU�OD�VHYD�YHUWDGHUD�LGHQWLILFDFLy"�7DQWD�SRU�KD�IHW�GLU�FODU�L�FDWDOj�TXH�*DXGt�HUD�LQGHSHQGHQWLVWD"�6RUW�TXH�KR�PDQLIHVWD�HQ�FDGD�GHWDOO�GH�OD�VHYD�REUD����
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9DORUDFLy�GH�VLJQHV�
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�
�
�3LFDGRU�GH�3RUWD��&DVWHOOV�+XPDQV��3HL[RV�DPE�OHV�4XDWUH�%DUUHV��/¶(VFXW�GH�&DWDOXQ\D�DO�3DODX�*�HOO��*UXSV�GH�4XDWUH�7RUUHV�GH�OD�6DJUDGD�)DPtOLD��)DQDOV�QR�5HDOLW]DWV�
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�
�� 3LFDGRU�GH�3RUWD��

��8QV� HVSHFWDFXODUV�SLFDGRUV�GH�SRUWD� D� OD� FDVD�&DOYHW� �RQ� WDPEp�YHVWtEXOV� L� HVFDOD� VyQ�SOHQV� GH� SLQWXUHV� QDFLRQDOLVWHV��� GLVVHQ\DWV� L� UHDOLW]DWV� SHU�$QWRQL�*DXGt�� UHSUHVHQWHQ�
XQD�[LQ[D� R�TXDOVHYRO�PHQD�GH�SDUjVLW�� VREUH�XQ�FDPS� OODXUDW��TXH�[XFOD� OD� VDQJ�GH�
&DWDOXQ\D��VLPEROLW]DGD�SHU�TXDWUH�FDYDOORQV�IRUPDQW�OHV�TXDWUH�EDUUHV���
(O� IRUoXW�SLFDGRU��DEUDQGDW�GH� IH��DSODVWD� OD�[LQ[D�SHU� UHFRUGDU� L�SRVDU�HQ�HYLGqQFLD�TXH�KHP�GH�VDEHU�DOOLEHUDU�QRV�G¶DTXHOOV�TXH�HQV�HVSROLHQ��
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������&DVWHOOV�+XPDQV���

��/D�VHYD� IRQW� LQVSLUDGRUD�HUHQ� OHV�PDQLIHVWDFLRQV�G¶DXGjFLD�TXH� Wp�O¶KRPH�FDWDOj��$L[t��&qVDU�0DUWLQHOO��-RDQ�$ODYHGUD�L�DOWUHV�DXWRUV��FRQILUPHQ�TXH�HQ� OHV�SURHVHV� DWOqWLTXHV�GHOV�;LTXHWV�GH�9DOOV�� pV�RQ�*DXGt�WUREj��SULQFLSDOPHQW�HQ�HOV�FDVWHOOV�KXPDQV�GH�VLV�SLVRV��OHV�OOHLV�GH�O¶HTXLOLEUL�L�OHV�IRUPHV�GH�OD�VHYD�FDWHGUDO���
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

� 3HL[RV�DPE�OHV�4XDWUH�%DUUHV��

��(Q� UHFRUG�GH� OHV�*OzULHV�&DWDODQHV�� OHV� TXDOV�� DPE�HXIzULD�� DUULEDUHQ� D� IHU�SHQVDU� TXH� FDS� SHL[� GHO� 0HGLWHUUDQL� QR� SRGULD� PRXUH¶V� VL� QR� SRUWDYD�PDUFDGHV� OHV� TXDWUH� EDUUHV�� $QWRQL� *DXGt� PDWHULDOLW]j� OD� LGHD�� L� OD� YD�WUDQVIRUPDU� HQ� XQ� GHOV� VHXV� VtPEROV� GHFRUDWLXV� D� OD� IDoDQD� SULQFLSDO�� TXH�GyQD�DO�MDUGt��D�%HOO�(VJXDUG��1R�WHQLQW�QH�SURX��L�SHU�LQWHQVLILFDU�OD�VHQVDFLy�WULRPIDO��YD�DFRPSDQ\DU�FDGD�SHL[�DPE�XQD�FRURQD�SHU�IHU�PpV�SODWzQLFD�OD�VHQVDFLy�GH�GRPLQL�L�VRELUDQLD��
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$QWRQL�*DXGt��� 9HUVLy��HGLWDGD�SHO��&DWDODQ�1DWLRQDO�&RXQFLO��������������� 3jJLQD����GH����
,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

���� /¶(VFXW�GH�&DWDOXQ\D�DO�3DODX�*�HOO��

��
/¶DWUHYLW� HVFXW� GH� &DWDOXQ\D� GHO� 3DODX� *�HOO�� RQ� OHV� TXDWUH� EDUUHV�� HQ� IRUPD�KHOLFRwGDO�� HV� YHXHQ� UHIRUoDGHV� DPE� WHQWDFOHV� TXH� V¶HVWHQHQ� FRP� DUUHOV� SRGHURVHV�DUUDSDGHV�D�OD�SDUHW��pV�FRURQDW�SHU�XQ�HOP�GH�YLULO�IRUoD�JXHUUHUD��GDPXQW�GHO�TXDO�KL�KD�
XQD�jOLJD�TXH�SODQWD�FDUD�VHQVH�FODXGLFDU����7RW�SOHJDW�pV�XQ�FRPSHQGL��QR�JHQV�GLItFLO�GH�OOHJLU��GHO�FULWHUL�SROtWLF�TXH�YD�GHL[DU�QRV�FRP�D�KHUqQFLD�O¶LPPRUWDO�DUTXLWHFWH�GH�5HXV��
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

���� *UXSV�GH�4XDWUH�7RUUHV�GH�OD�6DJUDGD�)DPtOLD��

�$QWRQL�*DXGt�UHW�KRPHQDWJH�GH�&DWDOXQ\D�D�'pX��WRW�DOoDQW�OHV�TXDWUH�EDUUHV�GH�OD�EDQGHUD�FDWDODQD�FDS�DO�FHO���/¶HQWXVLDVPDYD� IHU� FRQMXQWV� D� EDVH� GH� TXDWUH� FDPSDQDUV� SHU� SURGXLU� LQFRQVFLHQWV�HYRFDFLRQV� GH� OHV� TXDWUH� EDUUHV� �HQ� WRWHV� OHV� RULHQWDFLRQV��� TXH� LQWHUSUHWDGHV� DL[t�DGTXLULHQ�XQD�IRUoD�VXPSWXRVD�L�JORULILFDGRUD���&UHLD�TXH�FDO�UHWRUQDU�OL��D�&DWDOXQ\D��HOV�VHXV�DQWLFV�VtPEROV��VXSODQWDWV�GHV�GHO�������L�TXH�HUD�QHFHVVDUL�IHU�KR�GH�IRUPD�PROW�RULJLQDO�L�HVSHFWDFXODU�VL�YHULWDEOHPHQW�HV�YROLD�TXH�UHWRUQpV�OD�FRQILDQoD�HQ�QRVDOWUHV�PDWHL[RV�����
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

)DQDOV�QR�5HDOLW]DWV�
��

�7p� PROWV� DOWUHV� VtPEROV� SDWULzWLFV�� $QWRQL� *DXGt�� HVFDPSDWV� HQWUH� OD� VHYD� REUD� MD�XQLYHUVDOPHQW� UHFRQHJXGD��7DPEp� KL� KD� SURMHFWHV� TXH� QR� YD� DUULEDU�PDL� D� UHDOLW]DU�� L�GHOV� TXDOV�� SHU� H[HPSOH�� QRPpV� HQ� TXHGD� OD� LGHD� FRQHJXGD� GH� OD� LQWHQFLy� GH� IHU� XQD�EDQGHUD� GH� &DWDOXQ\D� GH� PpV� GH� YLQW� PHWUHV� G¶DOoDGD�� UHDOLW]DGD� HQ� PRVDLF� L�VREUHSRVDGD� D� XQD� URFD� GH� 0RQWVHUUDW�� DPE� XQD� FDPSDQD� PRQXPHQWDO� IHWD� SHU�VXEVFULSFLy�GH� WRWD� OD� WHUUD� FDWDODQD�� FRP�HOO�PDWHL[� YD� GLU�� R� DOJXQ�GLVVHQ\� FRP�DUD��VHJRQV�5jIROV��GHOV�YXLW�IDQDOV�PRQXPHQWDOV��REVHUYL¶V�O¶DOoDGD�G¶XQ�KRPH�HQ�UHODFLy�D�OHV�VHYHV�GLPHQVLRQV��TXH�HV�YROLHQ�SRVDU�O¶DQ\������D�XQ�SDVVHLJ�GH�%DUFHORQD�D�SURS�GHO� PDU�� +DYLD� GH� VHU� XQ� SHUPDQHQW� L� VROHPQH� KRPHQDWJH� DOV� JUDQV� DOPLUDOOV� GH� OD�PDULQD�FDWDODQD� L�DOV�SURKRPV�GH� OD�QRVWUD�QDFLy�TXH�YDUHQ�OHJLVODU�� WDO�FRP�HO�PDWHL[�*DXGt�HVFULYLD�O¶DQ\�������©OOHLV�TXH�HQFDUD�DYXL�HV�FRQVLGHUHQ�FRP�D�YHULWDEOHV�PRGHOV�D�OHV�QDFLRQV�PpV�DYDQoDGHV�L�TXH�JXDUGHQ��FRP�XQ�WUHVRU��OHV�FDUWHV�GH�QDYHJDFLy�GHOV�PDUV�FDWDODQVª��&DOHQ�PpV�SURYHV"�
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

��� $QWRQL�*DXGt��,QGHSHQGHQWLVWD��&RS\ULJKW���������������&DWDODQ�1DWLRQDO�&RXQFLO������������$��*LPpQH]�&DPLQV���&DUOHV�&DPLQV���&1&�ZZZ�FQF�FDW�6HPSUH�ILGHOV�D�&DWDOXQ\D��6¶DXWRULW]D�OD�VHYD�WRWDO�R�SDUFLDO�UHSURGXFFLy��SXEOLFDFLy�L�GLVWULEXFLy�HQ�TXDOVHYRO�PHGL��3URKLELGD�OD�YHQGD�HVSHFtILFD�GHO�FRQWLQJXW�G¶DTXHVW�OOLEUH�DPE�ILQV�OXFUDWLXV���3HU�GLVWULEXFLRQV�R�GLYXOJDFLRQV�SRVHX�YRV�HQ�FRQWDFWH�DPE�ZZZ�FQF�FDW���(O�&RQVHOO�1DFLRQDO�&DWDOj�IDFLOLWD�L�UHDOLW]D�OD�VHYD�GLVWULEXFLy�GH�IRUPD�WRWDOPHQW�JUDWXwWD���
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$QWRQL�*DXGt��� 9HUVLy��HGLWDGD�SHO��&DWDODQ�1DWLRQDO�&RXQFLO��������������� 3jJLQD����GH����
,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

(O�&1&�UHFRPDQD�GRQDU�WRW�HO�VXSRUW�SRVVLEOH�D�OHV�VHJ�HQWV�FDPSDQ\HV���

���

����
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

(O�&1&�UHFRPDQD�YHXUH�HO�VHJ�HQW�PROW�LPSRUWDQW�YtGHR�L�GLIRQGUH�HO�VHX�PLVVDWJH���
KWWS���ZZZ�FDWDOXQ\DDFFLR�RUJ�GRFXPHQWDFLR�FRPXQLFDWV�&0��������6DJUDGD)DPLOLD�DV[���

��
6DQWLDJR�(VSRW�

3UHVLGHQW�([HFXWLX�
GH�&DWDOXQ\D�$FFLy�

���IHEUHU�������YHJHX�YtGHR�GHO�PDQLIHVW�YHJHX�WH[W�GHO�PDQLIHVW��FDWDOj��
�

ZZZ�FDWDOXQ\DDFFLR�FDW�
�
�
�(O�&1&�UHFRPDQD�WDPEp�OD�FDPSDQ\D�GH�ZZZ�XQLWDW�RUJ����ZZZ�IUHHFDWDORQLD�FDW��L�DOWUHV�VREUH�DTXHVW�WHPjWLFD���3UHJXHP�D�WRWHV�OHV�RUJDQLW]DFLRQV�TXH�GHIHQVHQ�DTXHVW�WHPD�HV�SRVLQ�HQ�FRQWDFWH�DPE�HO�&1&��*UjFLHV���ZZZ�FQF�FDW���
�

7KH�KLJK�VSHHG�WUDLQ�WKDW�FDQ�FROODSVH�WKH�6DJUDGD�)DPLOLD��DQG�WKH�0LOj�
+RXVH���
7KH�6SDQLVK�JRYHUQPHQW�KDV�DSSURYHG�D�SURMHFW�IRU�D�KLJK�VSHHG�WUDLQ�OLQH�OLQNLQJ�
0DGULG�DQG�%DUFHORQD�WR�SDVV�XQGHUJURXQG�IRXU�PHWUHV�LQ�IURQW�RI�WKH�EDVLOLFD
V�
PDLQ�IDFDGH�RQ�0DOORUFD�DYHQXH��7KLV�SXWV�D�VHULRXV�GDQJHU�WKH�([SLDWRUL�7HPSOH�RI�
WKH�6DJUDGD�)DPLOLD��DQG�WKH�0LOj�+RXVH���WKH�JUHDWHVW�ZRUNV�RI�WKH�&DWDODQ�
DUFKLWHFW�$QWRQL�*DXGt��LQ�%DUFHORQD��&DWDORQLD��(8���

�
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

��
'LYXOJXHX�OD�FDPSDQ\D�

��
'HDU�6LU�0DGDP����
,�KDYH�KHDUG�WKH�QHZV�WKDW�WKH�JRYHUQPHQW�RI�6SDLQ�KDV�DSSURYHG�D�SURMHFW�WKDW�SXWV�LQ�VHULRXV�GDQJHU�WKH�([SLDWRUL�7HPSOH�RI�WKH�
6DJUDGD�)DPLOLD��DQG�WKH�0LOj�+RXVH���WKH�JUHDWHVW�ZRUN�RI�WKH�&DWDODQ�DUFKLWHFW�$QWRQL�*DXGt��LQ�%DUFHORQD��7KH�SURMHFW�LQ�TXHVWLRQ�LV�WKH�
LPPLQHQW�FRQVWUXFWLRQ�RI�D�WXQQHO�IRU�D�KLJK�VSHHG�WUDLQ��7*9��WKDW�ZLOO�SDVV�EHORZ�WKH�PDLQ�IDFDGH�RI�WKH�EXLOGLQJ����
0\�FRQFHUQV�DUH�WKH�IROORZLQJ���
���7KH�YXOQHUDELOLW\�DQG�WKH�ZHLJKW�RI�D�EXLOGLQJ�DV�XQLTXH�DV�WKLV�RQH���
���7KH�XQVWDEOH�QDWXUH�RI�WKH�IRXQGDWLRQ�RI�WKH�FRQVWUXFWLRQ�DQG�WKH�XQGHUJURXQG�FXUUHQWV�WKDW�FURVV�LW���
���7KH�ZRUN�ZLWK�WKH�WXQQHO�ZLOO�SXW�D�VWUDLQ�WR�WKH�6DJUDGD�)DPLOLD�DQG�LWV�VXUURXQGLQJV��7KH�ZRUN�ZLOO�ODVW����PRQWKV���
���%HDULQJ�LQ�PLQG�WKDW�WKH�PRQXPHQW�HYHU\�GD\�HYHU\�GD\�HYHU\�GD\�UHFHLYHV�DQ�DYHUDJH�RI�������GDLO\�YLVLWV���
,�ZRXOG�OLNH�WR�VWUHVV�WKDW�DQ\�FROODSVH�RI�WKH�EXLOGLQJ�ZRXOG�EH�D�GDQJHU�IRU�WKH�FRQVWUXFWLRQ�ZRUNHUV�DQG�RU�YLVLWRUV���WKH�RXWFRPH�FRXOG�
EH�IDWDO��7KH�EXLOGLQJ�LV�GHFODUHG�3DWULPRQ\�RI�WKH�+XPDQLW\�E\�81(6&2���
,�DVN�\RX��WR�SOHDVH�ILOO�LQ�WKH�IRUP�\RX
OO�ILQG�LQ�WKLV�ZHEVLWH���
ZZZ�VRVVDJUDGDIDPLOLD�RUJ�� �

$WWHQWLYHO\��
�

�
�

³$QWRQL�*DXGt��,QGHSHQGHQWLVWD��6DOYHP�OD�6DJUDGD�)DPtOLD´��/
DQ\������HV�FHOHEUj�HO����q�DQLYHUVDUL�GHO�QDL[HPHQW�G
$QWRQL�*DXGt�L�IRX�WRWDOPHQW�WHUJLYHUVDW�L�DPDJDW�HO�VHX�GHPRVWUDW�LQGHSHQGHQWLVPH���'HV�GH�O
$MXQWDPHQW�GH�%DUFHORQD��OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�GHV�GH�OD�&jWHGUD�*DXGt�GH�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D��HQWUH�DOWUHV��HQV�YROHQ�VHJXLU�DPDJDQW�HO�IHUP�LQGHSHQGHQWLVPH�G
XQV�GHOV�JHQLV�XQLYHUVDOV�GH�O
DUTXLWHFWXUD��$QWRQL�*DXGt�L�QR�HV�IDQ�UHVVz�GHOV�LQIRUPHV�G¶DODUPD�GH�SUHVWLJLRVHV�L�
TXDOLILFDGHV�LQVWLWXFLRQV�DFDGqPLTXHV�GHG�SULPHU�QLYHOO�LQWHUQDFLRQDO�FRP�HO�0,7�±�0DVVDFKXVHWWV�
,QVWLWXWH�RI�7HFKQRORJ\��7KH�8QLYHUVLW\�RI�6\GQH\��8QLYHUVLW\�RI�=XULFK��HWF��SHU�DOOXQ\DU�HO�WUDoDW�
GHO�7*9�GH�OD�6DJUDGD�)DPtOLD�� �� 'HV�GHO�&RQVHOO�1DFLRQDO�&DWDOj�XV�IDFLOLWHP�GH�IRUPD�WRWDOPHQW�JUDWXwWD�HO�FRQWLQJXW�GHO�OOLEUH��$QWRQL�*DXGt��,QGHSHQGHQWLVWD��TXH�SRGHX�WUREDU�D�OD�QRVWUD�ZHE�ZZZ�FQF�FDW�R�DOWUHV�ZHEV�DGKHULGHV�L�LQIRUPDFLy�VREUH�FDPSDQ\HV�SHU�6DOYDU�OD�6DJUDGD�)DPtOLD���8V�DXWRULW]HP�D�GLYXOJDU�OR�tQWHJUDPHQW�D�WRWV�HOV�PLWMDQV�GH�FRPXQLFDFLy��DPLVWDWV��HQWLWDWV��HWF���)HP�³$QWRQL�*DXGt��,QGHSHQGHQWLVWD��L�QR�HO�GHO�*DXGt�TXH�HQV�YROHQ�IDOVHMDU��6DOYHP�OD�6DJUDGD�)DPtOLD���&DUOHV�&DPLQV�3UHVLGHQW�GHO�&RQVHOO�1DFLRQDO�&DWDOj�6HPSUH�ILGHOV�D�&DWDOXQ\D�ZZZ�FQF�FDW�����1R�WUHQTXHX�OD�FDGHQD����(QYLHX�DTXHVW�PLVVDWJH�DOV�YRVWUHV�FRQHJXWV�L�DPLVWDWV����)HX�YRVWUH��DTXHVWD�FDPSDQ\D��
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�
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³$QWRQL�*DXGt��,QGHSHQGHQWLVWD��6DOYHP�OD�6DJUDGD�)DPtOLD´�                                       ��8V�DGMXQWHP�HO�0RGHO�GH�WH[W�SHU�HQYLDU�DO�3UHVLGHQW�*HQHUDOLWDW��O
$OFDOGH�GH�%DUFHORQD��DO�5HFWRU�GH�OD�83&��HWF��$/�VXEMHFW�KL�SRGHX�SRVDU��³$QWRQL�*DXGt��,QGHSHQGHQWLVWD��6DOYHP�OD�6DJUDGD�)DPtOLD´�����$L[t�FRP�WRWHV�OHV�SHUVRQHV��LQVWLWXFLRQV�R�HQWLWDWV�UHODFLRQDGHV�DPE�*DXGt�L�FUHLHX�DGLHQWV� ����                                       �([FP��6U���$OFDOGH�GH�%DUFHORQD����������7URER�GHO�WRW�DODUPDQW�L�LQGLJQDQW�TXH�HQ�WRWV�HOV�DFWHV�L�SXEOLFDFLRQV�TXH�O¶$MXQWDPHQW�GH�%DUFHORQD�ID�VREUH�$QWRQL�*DXGt��V¶DPDJXL�WRWDOPHQW�O¶LQGHSHQGHQWLVPH�FRQYHQoXW�G¶DTXHVW�JHQL�XQLYHUVDO�GH�O¶DUTXLWHFWXUD�L�TXH�HV�YXOJXL�SRVDU�HQ�SHULOO�OD�6DJUDGD�)DPtOLD����������8V�GHPDQR�TXH�GH�IRUPD�LPPHGLDWD�SUHQJXHX�WRWHV�OHV�PHVXUHV�SHU�WDO�TXH�GHV�GH�O¶$MXQWDPHQW�GH�%DUFHORQD�QR�HV�WHUJLYHUVL�PpV�OD�ILJXUD�G¶$QWRQL�*DXGt�WRW�DPDJDQW�HO�VHX�LQGHSHQGHQWLVPH�L�TXH�HV�IDFL�
UHVVz�GHOV�LQIRUPHV�G¶DODUPD�GH�SUHVWLJLRVHV�L�TXDOLILFDGHV�LQVWLWXFLRQV�DFDGqPLTXHV�GHG�SULPHU�
QLYHOO�LQWHUQDFLRQDO�FRP�HO�0,7�±�0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��7KH�8QLYHUVLW\�RI�6\GQH\��
8QLYHUVLW\�RI�=XULFK��HWF��SHU�DOOXQ\DU�HO�WUDoDW�GHO�7*9�GH�OD�6DJUDGD�)DPtOLD�����������$JUDHL[R�G¶DYDQoDGD�OD�VHYD�DPDELOLWDW������                                               �6HQ\RU��5HFWRU�GH�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D��UHFWRU#UHFWRUDW�XSF�HV���������7URER�GHO�WRW�DODUPDQW�L�LQGLJQDQW�TXH�GHV�GH�OD�&jWHGUD�*DXGt�G¶DTXHVWD�8QLYHUVLWDW��V¶HVWLJXL�DPDJDQW�O¶LQGHSHQGHQWLVPH�FRQYHQoXW�G¶$QWRQL�*DXGt�����������(QWHQF�TXH�DPDJDU�DTXHVW�LPSRUWDQW�DVSHFWH�G¶$QWRQL�*DXGt��pV�XQD�IRUPD�GH�WHUJLYHUVDU�OR��L�DPE�OD�VHYD�WHUJLYHUVDFLy��LQWHQWDU�IDOVHMDU�OD�QRVWUD�+LVWzULD����������8V�GHPDQR�TXH�GH�IRUPD�LPPHGLDWD�SUHQJXHX�WRWHV�OHV�PHVXUHV�SHU�WDO�TXH�GHV�GH�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D�L�OD�&jWHGUD�*DXGt�QR�HV�WHUJLYHUVL�PpV�OD�ILJXUD�G¶$QWRQL�*DXGt�WRW�DPDJDQW�HO�VHX�LQGHSHQGHQWLVPH�L�TXH�HV�IDFL�UHVVz�GHOV�LQIRUPHV�G¶DODUPD�GH�SUHVWLJLRVHV�L�TXDOLILFDGHV�
LQVWLWXFLRQV�DFDGqPLTXHV�GHG�SULPHU�QLYHOO�LQWHUQDFLRQDO�FRP�HO�0,7�±�0DVVDFKXVHWWV�,QVWLWXWH�RI�
7HFKQRORJ\��7KH�8QLYHUVLW\�RI�6\GQH\��8QLYHUVLW\�RI�=XULFK��HWF�L�SHU�DOOXQ\DU�HO�WUDoDW�GHO�7*9�GH�
OD�6DJUDGD�)DPtOLD������������$JUDHL[R�G¶DYDQoDGD�OD�VHYD�DPDELOLWDW��
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,QGHSHQGHQWLVWD� 6HPSUH�)LGHOV�D�&DWDOXQ\D� ZZZ�FQF�FDW�

�����                               �0��+EOH��6U���3UHVLGHQW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D����������7URER�GHO�WRW�DODUPDQW�L�LQGLJQDQW�TXH�GHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��V¶DPDJXL�WRWDOPHQW�O¶LQGHSHQGHQWLVPH�FRQYHQoXW�G¶DTXHVW�JHQL�XQLYHUVDO�GH�O¶DUTXLWHFWXUD��$QWRQL�*DXGt����������(QWHQF�TXH�DPDJDU�DTXHVW�LPSRUWDQW�DVSHFWH�G¶$QWRQL�*DXGt��pV�XQD�IRUPD�GH�WHUJLYHUVDU�OR��L�DPE�OD�VHYD�WHUJLYHUVDFLy��LQWHQWDU�IDOVHMDU�OD�QRVWUD�+LVWzULD����������8V�GHPDQR�TXH�GH�IRUPD�LPPHGLDWD�SUHQJXHX�WRWHV�OHV�PHVXUHV�SHU�WDO�TXH�GHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�QR�HV�WHUJLYHUVL�PpV�OD�ILJXUD�G¶$QWRQL�*DXGt�WRW�DPDJDQW�HO�VHX�LQGHSHQGHQWLVPH�L�TXH�HV�IDFL�
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