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/H�WHUPH�FRQWUDFW�WR�PDNH�D�FRQWUDFW��RX��SOXV�UDUH� FRQWUDFW�WR�FRQWUDFW� FRQFHUQH�XQDUUDQJHPHQW�SUpDODEOH�j�OD�FRQFOXVLRQ�G¶XQ�FRQWUDW�HQ�ERQQH�HW�GXH�IRUPH��3DU�H[HPSOH�DX�FRXUV�GHV�SRXUSDUOHUV��OHV�SDUWLHV��pWDQW�WRPEpV�G¶DFFRUG�VXU�O¶HVVHQWLHO��SHXYHQWFRQYHQLU�TX¶LOV�SDVVHURQW�XQ�FRQWUDW�HQ�ERQQH�HW�GXH�IRUPH��FHWWH�HQWHQWH�SUpDODEOH�SHXW�VL�OHV�FRQGLWLRQV�QpFHVVDLUHV�VRQW�UpXQLHV��rWUH�UpSXWpH�FRQVWLWXHU�XQ�FRQWUDW�HQ�VRL��D\DQWSRXU�REMHW�GH�IRUFHU�OHV�SDUWLHV�j�SDVVHU�FH�IRUPDO�FRQWUDFW���127$ ��,O�IDXW�HQWHQGUHIRUPDO�FRQWUDFW LFL��QRQ�SDV�DX�VHQV�G¶XQ�VSHFLDOW\�FRQWUDFW ±�QRXV�\�UHYLHQGURQV�GDQVXQ�DXWUH�GRVVLHU�±� PDLV�G¶XQ�FRQWUDW�IDLW�GDQV�OHV�ERQQHV�IRUPHV���,O�IDXW�ELHQFRPSUHQGUH�TXH�OH�FRQWUDFW�WR�PDNH�D�FRQWUDFW Q¶HVW�SDV�XQH�IRUPH�SUpOLPLQDLUH�VFKpPDWLTXH�GX�IRUPDO�FRQWUDFW��PDLV�SOXW{W�XQ�DFFRUG�FRQWUDFWXHO�SDU�OHTXHO�OHV�SDUWLHVV¶HQJDJHQW�j�FRQFOXUH�XOWpULHXUHPHQW�XQ�FHUWDLQ�FRQWUDW�
/H�SDVVDJH�VXLYDQW�GX�&KLWW\�RQ�&RQWUDFWV�����pG���������Y� ���� �����FRQILUPH�TXH�OHFRQWUDFW�WR�PDNH�D�FRQWUDFW SHXW�V¶DYpUHU�YDOLGH�RX�QRQ��VHORQ�OHV�FLUFRQVWDQFHV �

,Q�VRPH�FDVHV�RI�LQFRPSOHWH�DJUHHPHQWV�LW�LV�VDLG�WKDW�WKHUH�LV�D��FRQWUDFW�WR�PDNH�D�FRQWUDFW���7KLVH[SUHVVLRQ�PD\�UHIHU�WR�D�QXPEHU�RI�GLIIHUHQW�VLWXDWLRQV��2QH�SRVVLELOLW\�LV�WKDW�WKH�SDUWLHV�PD\DJUHH�WR�H[HFXWH�D�IRUPDO�GRFXPHQW�LQFRUSRUDWLQJ�WHUPV�RQ�ZKLFK�WKH\�KDYH�SUHYLRXVO\�DJUHHG�6XFK�D��FRQWUDFW�WR�PDNH�D�FRQWUDFW��LV�SHUIHFWO\�ELQGLQJ����������$QRWKHU�SRVVLELOLW\�LV�WKDW�WKHSDUWLHV�KDYH�VLPSO\�DJUHHG�WR�QHJRWLDWH��,Q�VSLWH�RI�GLFWD�WR�WKH�FRQWUDU\��LW�KDV�EHHQ�KHOG�WKDW�VXFKDQ�DJUHHPHQW�LV�QRW�D�FRQWUDFW��EHFDXVH�LW�LV�WRR�XQFHUWDLQ�WR�KDYH�DQ\�ELQGLQJ�IRUFH��
3DU�FRQWUDVWH��O¶DJUHHPHQW�VXEMHFW�WR�FRQWUDFW HVW�XQH�FRQYHQWLRQ�SUpOLPLQDLUH��HW�QRQ�FRPPH�OH�FRQWUDFW�WR�PDNH�D�FRQWUDFW��XQH�FRQYHQWLRQ�SUpDODEOH�GLVWLQFWH��FRQFOXH�VRXV
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UpVHUYH�GX�IRUPDO�FRQWUDFW�j�YHQLU��(Q�SULQFLSH��SDUHLOOH�FRQYHQWLRQ�QH�VHUD�SDV�UHFRQQXHFRPPH�FRQVWLWXDQW�XQ�FRQWUDW�YDOLGH�HW�H[pFXWRLUH��j�FDXVH�MXVWHPHQW�GH�OD�UpVHUYH�
/HV�WHUPHV�TXL�SUpFqGHQW�QH�GRLYHQW�SDV�rWUH�FRQIRQGXV�DYHF�O¶DJUHHPHQW�WR�DJUHH��TXLYLVH��j�SURSUHPHQW�SDUOHU��OD�VLWXDWLRQ�R��GHV�SDUWLHV�V¶REOLJHUDLHQW�j�V¶HQWHQGUH��/DFRPPRQ�ODZ�QH�UHFRQQDvW�DXFXQH�YDOHXU�FRQWUDLJQDQWH�j�SDUHLOOH�HQWHQWH��2Q�SHXW�ELHQV¶REOLJHU�j�SDVVHU�XQ�IRUPDO�FRQWUDFW FRQFUpWLVDQW�XQ�DFFRUG�SUpOLPLQDLUH��PDLV�RQ�QH�SHXWIRUFHU�SHUVRQQH�j�V¶HQWHQGUH�DX�WHUPH�GH�SRXUSDUOHUV�
/H�FROODWHUDO�FRQWUDFW��TXDQW�j�OXL� V¶RSSRVH�DX�PDLQ�FRQWUDFW��pJDOHPHQW�DSSHOp�SULQFLSDOFRQWUDFW��/H�UHFRXUV�j�OD�QRWLRQ�GH�FROODWHUDO�FRQWUDFW HVW�VRXYHQW�HPSOR\p�SRXU�WHQWHU�GHIRUFHU�OH�FRFRQWUDFWDQW�j�UpSRQGUH�G¶XQH�DVVHUWLRQ�LQH[DFWH�IDLWH�DX�FRXUV�GHV�SRXUSDUOHUV�HQ�IDLVDQW�YDORLU�TXH�O¶DVVHUWLRQ�HQ�TXHVWLRQ�HVW�HQ�UpDOLWp�XQH�JDUDQWLH��ZDUUDQW\��GRQQpHGDQV�OH�FDGUH�G¶XQ�FROODWHUDO�FRQWUDFW��(Q�FH�VHQV��OH�PRW�FROODWHUDO VHUDLW�PDO�FKRLVL�VHORQ�OHV�DXWHXUV�GX�&KHVKLUH�DQG�)LIRRW¶V�/DZ�RI�&RQWUDFW���H pG���S� ����TXL�OXL�DXUDLHQWSUpIpUp�OH�PRW�SUHOLPLQDU\��4XRL�TX¶LO�HQ�VRLW��LO�\�D�DXVVL�G¶DXWUHV�IRUPHV�GH�FROODWHUDOFRQWUDFWV�TXL�Q¶RQW�ULHQ�j�YRLU�DYHF�OHV�SRXUSDUOHUV��'RQF��RQ�QH�VDXUDLW�DVVLPLOHU�GHIDoRQ�JpQpUDOH�FROODWHUDO�FRQWUDFW HW�SUHOLPLQDU\�FRQWUDFW�
/H�%ODFN���H pG���S� �����UHFHQVH�DXVVL�OH�WHUPH�DFFHVVRU\�FRQWUDFW��DXTXHO�LO�GRQQH�XQVHQV�DQDORJXH��PDLV�SOXV�SDUWLFXOLHU��TX¶j�FROODWHUDO�FRQWUDFW��V¶DJLVVDQW�GX�GRPDLQH�GHVV�UHWpV��1¶D\DQW�SDV�UHQFRQWUp�FH�WHUPH�GDQV�PHV�OHFWXUHV�UHODWLYHV�DX�GURLW�FDQDGLHQ�GHVFRQWUDWV��MH�O¶LJQRUHUDLV�
,O�LPSRUWH�GH�QH�SDV�FRQIRQGUH��FRPPH�LO�D�pWp�IDLW�GDQV�OH�WRPH�9�GX�9RFDEXODLUH GX&77-��SUHOLPLQDU\�FRQWUDFW HW�SUH�FRQWUDFW �JUDSKLH�EULWDQQLTXH�±�HW��MH�SUpVXPH�FDQDGLHQQH�±��FRPSDUDWLYHPHQW�j�OD�JUDSKLH�DPpULFDLQH�SUHFRQWUDFW���/H�SUH�FRQWUDFWGpVLJQDLW�j�O¶RULJLQH�XQ�FRQWUDW�GH�PDULDJH�SUpH[LVWDQW�IDLVDQW�REVWDFOH�j�XQ�VHFRQGFRQWUDW�GH�PDULDJH��3DU�H[WHQVLRQ��OH�WHUPH�HVW�YHQX�j�GpVLJQHU�WRXW�FRQWUDW�TXL�IDLWREVWDFOH�j�OD�FRQFOXVLRQ�G¶XQ�FRQWUDW�DYHF�XQH�DXWUH�SHUVRQQH�

/(6�e48,9$/(176
FRQWUDFW�WR�PDNH�D�FRQWUDFW��FRQWUDFW�WR�FRQWUDFW
/H�WRPH�9�GX�9RFDEXODLUH GX�&77-�D�HPSUXQWp�GX�GURLW�FLYLO�OH�WHUPH�© DYDQW�FRQWUDW ª�GpILQL�DLQVL�HQ�GURLW�FLYLO �

&RQWUDW�IRUPp�GDQV�OH�EXW�G¶HQ�SUpSDUHU�XQ�DXWUH��©1RXV�DXULRQV�WHQGDQFH�j�FODVVHU�OD�SOXSDUW�GHVDYDQW�FRQWUDWV�VRLW�GDQV�OD�FDWpJRULH�GHV�SURPHVVHV�GH�FRQWUDW��VRLW�GDQV�FHOOH�GHV�FRQWUDWV�GHQpJRFLDWLRQ�SOXV�RX�PRLQV�VRSKLVWLTXpV ª��3RSRYLFL��>�������@���&�3��GX�1�������S� �����&5'3&4��'LFWLRQQDLUH�GH�GURLW�SULYp�±�/HV�REOLJDWLRQV��S� ���
([SUHVVLRQ�GRFWULQDOH�GpVLJQDQW�VRLW�GH�YpULWDEOHV�FRQWUDWV��GH�EDVH��±�SURPHVVH�SXUH�HW�VLPSOH�GHFRQWUDW��H[��SURPHVVH�GH�YHQWH��GH�EDLO���FRQWUDW�SUpOLPLQDLUH�j�OD�YHQWH�G¶LPPHXEOH�j�FRQVWUXLUH�±�VRLW�SOXV�JpQpUDOHPHQW�HW�SOXV�YDJXHPHQW�WRXWH�HVSqFH�G¶DFFRUG�SUpOLPLQDLUH�SDVVp�ORUV�GHSRXUSDUOHUV��GH�IDoRQ�VRXYHQW�LQIRUPHOOH��DLQVL�SDU�WpOpSKRQH��HQ�YXH�GH�OD�FRQFOXVLRQ�XOWpULHXUH
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G¶XQH�FRQYHQWLRQ�HQ�JpQpUDO�SOXV�IRUPDOLVWH��PDLV�IDLVDQW�GpMj�QDvWUH��DX�PRLQV�j�WLWUH�SURYLVRLUH�XQ�HQJDJHPHQW��DFFRUG�GH�SULQFLSH��QRWH�GH�FRXYHUWXUH�HQ�PDWLqUH�G¶DVVXUDQFH��&2518��9RFDEXODLUH�MXULGLTXH���H pG���S� ���&HV�GpILQLWLRQV�IRQW�UHVVRUWLU�GHX[�FDWpJRULHV�G¶DYDQW�FRQWUDWV � G¶XQH�SDUW��OHV�SURPHVVHVGH�FRQWUDW��G¶DXWUH�SDUW��OHV�pEDXFKHV�GH�FRQWUDWV��2U��F¶HVW�j�OD�SUHPLqUH�GH�FHV�GHX[FDWpJRULHV�TX¶LO�IDXW�UDSSURFKHU�OH�FRQWUDFW�WR�PDNH�D�FRQWUDFW��OHTXHO��UDSSHORQV�OH��Q¶HVWDXFXQHPHQW�XQ�FRPPHQFHPHQW�GH�FRQWUDW��PDLV�XQ�FRQWUDW�GRQW�OH�VHXO�REMHW�HVW�G¶REOLJHUOHV�SDUWLHV�j�FRQWUDFWHU��9RLFL�PDLQWHQDQW�FRPPHQW�OH�'LFWLRQQDLUH�GH�GURLW�SULYp�±�/HVREOLJDWLRQV GpILQLW��j�OD�SDJH �����OD�SURPHVVH�GH�FRQWUDW RX�SURPHVVH�GH�FRQWUDFWHU �
&RQWUDW�SUpDODEOH�SDU�OHTXHO�XQH�GHV�SDUWLHV�RX�OHV�GHX[�V¶HQJDJHQW�j�FRQFOXUH�XQ�FRQWUDW�GRQW�RQIL[H�LPPpGLDWHPHQW�OHV�FRQGLWLRQV�HVVHQWLHOOHV���«��5HP���� /D�SURPHVVH�GH�FRQWUDW�VH�GLVWLQJXHGH�O¶RIIUH�SXLVTX¶HOOH�FRQVWLWXH�LPPpGLDWHPHQW�XQ�FRQWUDW���«�

&HWWH�QRWLRQ�HVW�WUqV�SURFKH��j�PRQ�DYLV��GX�FRQWUDFW�WR�PDNH�D�FRQWUDFW��VDXI�TX¶LO�QRXVHVW�LQWHUGLW��HQ�FRPPRQ�ODZ��GH�FRQIRQGUH�SURPHVVH�HW�FRQWUDW��OD�SUHPLqUH�Q¶pWDQW�TX¶XQpOpPHQW�GDQV�OD�IRUPDWLRQ�GX�VHFRQG�
3RXU�UHYHQLU�PDLQWHQDQW�j�© DYDQW�FRQWUDW ª��FH�WHUPH�ULVTXH�W�LO�G¶rWUH�FRPSULV�DX�VHQVG¶XQ�FRPPHQFHPHQW�GH�FRQWUDW"�6L�RXL��LO�IDXGUDLW�O¶pFDUWHU��8QH�DXWUH�VROXWLRQ�VHUDLWSHXW�rWUH�O¶R[\PRURQ�© FRQWUDW�SUpFRQWUDFWXHO ª��/H�FRPLWp�D�UHWHQX�© DYDQW�FRQWUDW ª�
IRUPDO�FRQWUDFW
/H�PRW�IRUPDO�QH�GpILQLW�SDV�LFL�XQH�HVSqFH�SDUWLFXOLqUH�GH�FRQWUDW��PDLV�IDLW�VLPSOHPHQWUHVVRUWLU�OH�FDUDFWqUH�DFKHYp��SUpFLV�HW�FRPSOHW�GH�O¶RSpUDWLRQ�YLVpH��SDU�RSSRVLWLRQ�jO¶HQWHQWH�SUpOLPLQDLUH��2Q�SRXUUDLW�OH�UHQGUH�SDU�© IRUPHO ª��DX�VHQV�GH�FH�© TXL�HVW�IDLWGDQV�OHV�IRUPHV ª��/H�5REHUW���6ROXWLRQ�UHWHQXH ��© FRQWUDW�HQ�ERQQH�HW�GXH�IRUPH ª�
DJUHHPHQW�VXEMHFW�WR�FRQWUDFW
6ROXWLRQ�UHWHQXH � © HQWHQWH�VRXV�UpVHUYH�GH�FRQWUDW ª�
DJUHHPHQW�WR�DJUHH
/¶pTXLYDOHQW�© DFFRUG�j�ILQ�GH�FRQYHQWLRQ ª�GX�9RFDEXODLUH GX�&77-�QH�UHQG�SDV�OH�VHQV�6ROXWLRQ�UHWHQXH ��© DFFRUG�G¶HQWHQWH�IXWXUH ª�
FROODWHUDO�FRQWUDFW��SUHOLPLQDU\�FRQWUDFW
/¶pTXLYDOHQW�QRUPDOLVp�© FRQWUDW�DFFHVVRLUH ª�QH�SRVH�SDV�GH�SUREOqPH�SRXU�FROODWHUDOFRQWUDFW��0rPH�VL�RQ�DYDLW�XQ�MRXU�j�UHQGUH�DFFHVVRU\�FRQWUDFW SDU�© FRQWUDW�DFFHVVRLUH ª�FH�VHUDLW�VLPSOHPHQW�XQ�FDV�GH�SRO\VpPLH�
2Q�D�UHQGX�SUHOLPLQDU\�FRQWUDFW SDU�© FRQWUDW�SUpOLPLQDLUH ª�GDQV�OH�9RFDEXODLUH�GX&77-��PDLV�MH�SHQVH�TXH�F¶HVW�LQFRUUHFW��8Q�FRQWUDW�SUpOLPLQDLUH�VHUDLW�XQ�SURMHW�GHFRQWUDW��WDQGLV�TXH�SUHOLPLQDU\�FRQWUDFW DX�VHQV�TX¶LO�HVW�UHFHQVp�LFL�GpVLJQH�XQ�FRQWUDW
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DFFHVVRLUH��TXRLTXH�DQWpULHXU�GDQV�OH�WHPSV��-H�FURLV�TXH�© FRQWUDW�SUpDODEOH ª�VHUDLW�SOXVMXVWH�
SUH�FRQWUDFW
¬�OD�OXPLqUH�GH�O¶DQDO\VH�QRWLRQQHOOH��MH�SURSRVH�© FRQWUDW�SUpH[LVWDQW ª�

7$%/($8�5e&$3,78/$7,)
DJUHHPHQW�VXEMHFW�WR�FRQWUDFW HQWHQWH�VRXV�UpVHUYH�GH�FRQWUDW �Q�I��DJUHHPHQW�WR�DJUHH DFFRUG�G¶HQWHQWH�IXWXUHFROODWHUDO�FRQWUDFW FRQWUDW�DFFHVVRLUH �Q�P�� 1FRQWUDFW�WR�FRQWUDFW �Q����FRQWUDFW�WRPDNH�D�FRQWUDFW �Q�� DYDQW�FRQWUDW �Q�P��
IRUPDO�FRQWUDFW�
127(��7HUP�LQ�WKLV�VHQVH�GHQRWHV�DFRQWUDFW�VHWWOHG�LQ�SURSHU�IRUP�

FRQWUDW�HQ�ERQQH�HW�GXH�IRUPH �Q�P��
PDLQ�FRQWUDFW��SULQFLSDO�FRQWUDFW FRQWUDW�SULQFLSDO �Q�P��SUH�FRQWUDFW FRQWUDW�SUpH[LVWDQW �Q�P��SUHOLPLQDU\�FRQWUDFW FRQWUDW�SUpDODEOH �Q�P��


