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« L’enchantement client est une notion apparue dans le domaine de l’expérience et de la 

satisfaction client et qui fait généralement référence à une volonté d’avoir une satisfaction client 

maximale. 

L’enchantement client s’obtient non seulement par une qualité produit et service maximale qui 

permet de maximiser l’expérience client, mais également par des pratiques marketing et 

relationnelles qui visent à surprendre le client et à aller au-delà de ses espérances et attentes. 

Au delà de l’effet de mode lié au terme, la notion d’enchantement client n’est pas forcément 

adaptée et optimale pour toutes les marques et secteurs d’activité. » 
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/$;&( &'25&'( 41(2$.%$2(/4;?( K1C%4'(B(1//&"0'25'&(/1&( 4<%2.'&=%'~"@('.(2$;?(/'&#'..&'(
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#"5%1.%$2?( &'C$22;'?( '.( ?$;='2.( 1//&"C%"'?@( #Q#'( ?%( C<'?.( 1='C( 5;( &'C;4( fL122S@(
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?1=1%'2.(>;'(C<".1%.(4<$EA'.(5'(#$2(.&1=1%4@(C'41(1(K1;??"(41(5$22'(t(#1%?(/$;&(C';D(>;%(
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#1%?(512?(2$.&'('?/&%.@(M1(2'(?'(K'&1(>;<'2(C$#/4"#'2.(5'(41(/&"?'2.1.%$2(5'?($EA'.?J(

*<'?.( '2( C'41( >;<$2( /';.( =&1%#'2.( /1&4'&( 5'( 5"4'C.1.%$2@( C<'?.( >;<$2( 1( 41( C012C'(

5<1=$%&(1;(#;?"'(5'?($EA'.?(B( 41( K$%?(0%?.$&%>;'?('.(5<1&.@(5<1&.?(5"C$&1.%K?@(5'(.$;.'(

E'1;."@( >;<%4( 2'( ?<1H%.( /1?( 5<144'&( /1&1?%.'&( 1;( #$S'2( 5<;2'( ?C"2$H&1/0%'( .&$/(

%2.&;?%='J(*<'?.(1;??%(C'(>;%(2$;?(1(H;%5"?(512?(4'(C0$%D(5'(4<1H'2C'(5<1&C0%.'C.;&'J(X2(

'?.( /4;.v.( ?;&( 41( =%'%44'( "C$4'@( >;%( 2<'?.( /1?( K$&C"#'2.( .&I?( 1;( K1%.@( '.( >;%( 2<1( /1?(

K$&C"#'2.( E'1;C$;/( ;.%4%?"( 4'( 2;#"&%>;'( '.( '2C$&'(#$%2?( 4'( 5"C$&( ?%( =$;?( =$;4'�J(

!1%?(%4(2$;?(1(?'#E4"(>;'(C<".1%.(151/."@('.(B(C01&H'(/$;&(2$;?@('.(C<'?.(4B(>;'(C<'?.(

%2."&'??12.( 5<1=$%&( 5'?( C$2?'&=1.';&?( A';2'?( '.( >;%( ?$2.( E&12C0"?( /;E4%C?@( 5'(

C$#/'2?'&(M1(/1&(;2(1CC$#/1H2'#'2.(2;#"&%>;'(>;%( ?$%.( .&I?(C$2.'#/$&1%2(512?(

?1(#%?'('2(K$&#'J((

"

*+,$"6+,-"&+/("./";0'3)"40"203%$'04'3%)"(5.-3\Z\&'$."45+Tg.3)"9$'2."m"

:0($;%@( 10($;%J( 7.( C<'?.( =&1%#'2.( C'(>;%( K1%.( 41( ?/"C%K%C%."(5'?(#;?"'?J( O'(/'2?'(>;'(

C<'?.( ;2'( H&1='( '&&';&( 5<144'&( /1&1?%.'&( 4'( C$2.1C.( 5%&'C.( '2.&'( 4'( /;E4%C( '.( 4<$EA'.J(

N;<$2(1%.(5'?(=%?%.';&?(>;%(2'(&'H1&5'2.(/1?(5;(.$;.(4<$EA'.@(>;%(?$%'2.(/4;?(%2."&'??"?(

/1&( 4'(C1&.'4@(=$%&'(/1&( 4'(5%?/$?%.%K(2;#"&%>;'@( 4<1CC$#/1H2'#'2.@(/$;&>;$%(/1?@('2(

.$;.(C1?(C<'?.(/1?( K$&C"#'2.(;2(/&$E4I#'@(#1%?(2$.&'(#".%'&(C<'?.(>;125(#Q#'(5'(

K1=$&%?'&(4'(C$2.1C.(5%&'C.('2.&'(4'(=%?%.';&('.(;2($EA'.J(

(

<'" g."&.60'-"(0$0(3%$'-.$" 45.>9%$'./(."-'/1,4'@$."&+/3"6+,-"90$4.u)" g."('3.)"901."oh"&."

6+3$."2010u'/.)"g."9.,>"$.9$./&$."(."A,."6+,-"&'3.-"-,$"(.33."203%$'04'3%)"20'-"0,--')"

A,0/&"g."6+,-"4'-)"6+,-"90$4.u"0,--'"T.0,(+,9"&."450-9.(3"'/3.44.(3,.4)"(5.-3\Z\&'$."A,5'4"

;0,3"%(40'$.$"4."6'-'3.,$"9+,$"A,5'4"9,'--."099$%('.$["

X;%@( C<'?.( 5<1%44';&?( ?/"C%K%>;'( 1;D(#;?"'?( 5<0%?.$%&'@(#1%?( K1C'( B( 5'?( $EA'.?( >;%( ?'(

4%=&'2.( 512?( 4';&( #1."&%14%."( %##"5%1.'#'2.@( '.( /$;&( C'&.1%2?( 512?( 4';&( E'1;."(

%##"5%1.'#'2.@( ?$;='2.($2(1(E'?$%2(5<;2(1CC$#/1H2'#'2.(/$;&('D/4%>;'&(C'(>;'(

C<'?.( >;'( 4<$EA'.@( 5<$z( M1( =%'2.@( ?$2( 0%?.$&%>;'@( >;%( '2( K$2.( 41( &%C0'??'( /1&.%C;4%I&'J(

*<'?.( M1( 2$.&'( /&$E4"#1.%>;'@( 5<1%44';&?( C<'?.( 1#;?12.( /1&C'( >;'( 5I?( >;<$2( /1??'(

512?(;2('2=%&$22'#'2.(5'(#;?"'(5'?(V'1;D,:&.?(1='C(4'?(#Q#'?($EA'.?@(4<1//&$C0'(

2<'?.(/4;?(5;(.$;.(41(#Q#'J(O'(=$%?(/1&('D'#/4'@(2$?(C$44IH;'?(5;(#;?"'(5'?(V'1;D,
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:&.?@(B(>;%($2(5"/$?'(5'?($EA'.?(5'(41(C$44'C.%$2(/'2512.(41(K'&#'.;&'(5;(#;?"'@(4'?(

5%?/$?%.%K?(2;#"&%>;'?(>;<$2(1(C$2M;?(/$;&(1CC$#/1H2'&( 4'?($EA'.?@( A'(2'(5%&1%?(/1?(

>;'(M1(2'(4'?(%2."&'??'(/1?(5;(.$;.@(#1%?(C<'?.(/1?(5;(.$;.(;2'(/&%$&%."J(:4$&?(>;'(/$;&(

2$;?@(512?(41(C$#/&"0'2?%$2(5'(4<$EA'.@(%4?(?$2.(K$251#'2.1;DJ(

(

D/" ;0'3)" g."6'./-"Z"_0"90$(."A,." 4." 38@2."&."2+/"2%2+'$."(5.-3" 4." $%./(80/3.2./3"

2,-%04"0,"b`@2."-'@(4.["E,"(+,9"g5.--0'."&."6+'$"-'"(5.-3",/"2+3"A,."2.-"'/3.$4+(,3.,$-"

,3'4'-.$0'./3" +," -'" +/" 9+,60'3" (+/-'&%$.$" A,5'4-" 45060'./3" Z" 45.-9$'3)" 2R2." -5'4-"

/5,3'4'-0'./3" 90-" 4." 2+3[" x,5./" 9./-.u\6+,-"m" *0$(." A,." 6+,-" ,3'4'-.u" 4." 3.$2." &."

&%4.(303'+/["

X;%@(A'(2'(?1%?(/1?J(P'(&"'2C012.'#'2.@(M1(=';.(5%&'(>;<%4(S(1(';(;2('2C012.'#'2.(B(;2(

#$#'2.@(>;'(M1(1(#$%2?(K$2C.%$22"(B(;2(#$#'2.('.(>;'(4B($2('??1%'(5'(&"'2C012.'&J(

O'( 2'( ?1%?( /1?( B( >;'44'?( 51.'?( =$;?( ?%.;'�( 4<'2C012.'#'2.@( '.( B( >;'4(#$#'2.( =$;?(

?%.;'�(4'(5"?'2C012.'#'2.J(

(

X."&'$0'-"A,."9+,$"45./(80/3.2./3"'/'3'04)"(5.-3",/."&'-(,--'+/"A,."g50'".,."06.(",/."&."

2.-"'/3.$6./0/3.-)"A,'"&'-0'3"A,."9+,$".44."4."2,-%."%30'3"94,3�3",/"4'.,"&."(+.$('3'+/["

D44."0",/."6'-'+/"3$@-"-+('+4+1'A,.)".3"3$@-"&%(+/-3$,(3$'(.["E+/(",/"4'.,"&."(+.$('3'+/"

(+$9+$.44.".3"-+('04.)".3"2+'"g."-'3,."94,3�3"&0/-",/."+93'A,."98'4+-+98'A,."^g50'",/."

;+$203'+/"&."98'4+-+98.d"9+,$"&'$."A,."4."2,-%."%30'3"4Z"9+,$"02./.$"4.-"Y,6$.-"./"

&.8+$-"&."4.,$"(+/3.>3."&5+$'1'/.)"9+,$"(.$3.-"%&,A,.$"4.-"9.$-+//.-)"20'-"0,--'"4.,$"

9.$2.33$."4."$06'--.2./3".-38%3'A,.)".3"./"30/3"A,."3.4)" 4.-"./(80/3.$["D3" g5+99+-0'-"

(.33."+$'1'/.)"A,'"./".;;.3"/5.-3"90-"&03%.".3"(5.-3"9.,3\R3$.",/."4'2'303'+/"Z"($.,-.$"

&." 2+/" 3$060'4)" Z" ,/." 9+-'3'+/" A,." g." (0$0(3%$'-." (+22." 94,-" 9+-32+&.$/." A,'"

(+/-'-3."Z"&'$."T./";'/04.2./3)"+/"0&8@$."2+'/-)"+/".-3"2+'/-"/0v;-)".3"A,.4A,."90$3"

+/"-5./"9$%60,3["D3"&,"(+,9)"(."A,."g."6+,&$0'-"($.,-.$"./3$."0,3$.-"&0/-"(."2%2+'$.)"

(5.-3"40"9+--'T'4'3%"&."9$+9+-.$)"6'0"40"$%/+603'+/"2,-%04.)"&.-"2,-%.-"A,'"9$+9+-./3"

Z" 4.,$-" 6'-'3.,$-" &." -." 40'--.$" 9$./&$." 90$" 40" 20'/)" &." -." 40'--.$" $%./(80/3.$" Z"

/+,6.0,["*0-"$.3$+,6.$",/."/0v6.3%"TR3.)"20'-",/."0&8%-'+/["

O'(/'2?'(>;'(4B($z(A<'?/I&'(>;<$2(1..'%25&1(4<$EA'C.%Ky(72(.$;.(C1?(2$;?(4<%5"'(C<'?.(5'(

/1&.%&(5;(/&%2C%/'(>;'(4'(=%?%.';&('?.(;2(=%?%.';&(%2.'44%H'2.@('.(>;<$2(=1(4'(&'25&'(/4;?(

%2.'44%H'2.J( O'( /'2?'( >;<%4( S( 1( '2( 'KK'.( 41( ?1.%?K1C.%$2( '?.0".%>;'@( #1%?( 1;??%(
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%2.'44'C.;'44'(5'(>;'4>;<;2(>;%(1(C$#/&%?(>;'4>;'(C0$?'(>;<%4(2'(C$221%??1%.(/1?J(9$;?(

2$.&'( /&%2C%/14'( 5%KK%C;4."@( C<'?.( >;$%(\( P1( 5'&2%I&'( &"2$=1.%$2( 5;( #;?"'( 51.'( 5'?(

122"'?(]deq@(B(;2'("/$>;'($z(4'(=%?%.';&(#$S'2(C$221%??1%.(4<0%?.$%&'(5'(41(L&12C'('.(

#Q#'( C'&.1%2?( C$221%??1%'2.( 4<0%?.$%&'( 5'( 41( P$&&1%2'J( :;A$;&5<0;%@( $2( 2'( /';.( /1?(

/1&.%&(5;(/&%2C%/'(>;'(.$;.(4'(#$25'(C$221|.(4<0%?.$%&'(5'(41(P$&&1%2'@(5$2C($2(?<%2?C&%.(

512?(;2'(21&&1.%$2@($2(5$%.(&1C$2.'&(;2(/&$/$?(0%?.$&%>;'('.($2(=1(4'(K1%&'(/1&(4<$EA'.J(

*'(>;<$2(=';.@(C<'?.(>;'(4'(=%?%.';&(?$&.'('2(?'(5%?12.([(10($;%@( 4B(A<1%(=&1%#'2.(1//&%?(

>;'4>;'( C0$?'( >;'( A'( 2'( C$221%??1%?( /1?( '.( >;%( ".1%.( /1??%$2212.J( *<'?.( /';.,Q.&'(

/4;.v.( 41( ?1.%?K1C.%$2( %2.'44'C.;'44'( >;<$2( =%?'@( 1;( &%?>;'( 5'( =$;?( 5"C'=$%&J(!1%?( '2(

#Q#'(.'#/?@($2(1(E%'2(C$2?C%'2C'(>;<$2(1(5'?($EA'.?(5<;2'(>;14%."('?.0".%>;'(.&I?(

K$&.'@(5$2C($2(1(C'..'(C012C',4B@(M1(=%'2.('2(/4;?J(!1%?(#$%(A'(?;%?(1=12.(.$;.(512?(41(

&'C0'&C0'(5<;2'(?1.%?K1C.%$2(%2.'44'C.;'44'(5;(=%?%.';&(>;%(?'(5%.(T(A'(?;%?(?$&.%('2(1S12.(

=&1%#'2.(1//&%?(5'?(C0$?'?(>;'(A<%H2$&1%?(UJ(

(

( (
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VJ(:b7P(38PP7*Z:8s7(f!R-_7(F7(*PR9j@(G:68-@(-7*6_+:867(c_9_6:P(FR(!R-_7g(

(

82.&$([(*4;2S('?.(;2(/'.%.(#;?"'(5<;2'(C'2.1%2'(5'(/'&?$22'?@(1='C(;2'(?.&;C.;&'(T('2(

K1#%44'(UJ((

(

x,." 6+,4.u\6+,-" ;0'$." .>9%$'2./3.$" Z" 6+-" 9,T4'(-"m" (+22./3" (0$0(3%$'-.$'.u\6+,-"

45.>9%$'./(."&,"/+,6.0,"2,-%."&."O4,/S)"&5,/"9+'/3"&."6,.".>9%$'./3'.4"m(

X2(2<'??1%'(/1?(5'(/&$/$?'&(;2'('D/"&%'2C'(1;(/;E4%C@(4'(/;E4%C('?.(4%E&'J(84(K1%.(C'(>;<%4(

=';.( 5;( #;?"'@( '.( 1;( C$2.&1%&'( C<'?.( /4;.v.( 4;%( >;%( =1( 2$;?( 1//&'25&'( 5'?( C0$?'?(

f1CC'/.'(4'(/1&144I4'(1='C(-1%2.(:;H;?.%2gJ((

*<'?.(;2(/;E4%C(*-G(���(1='C(ei(qqq(5%/4v#'?@(C<'?.(B(';D(5'(2$;?(K1%&'('D/"&%#'2.'&(

5'?(C0$?'?J((

:='C( 41( &"$;='&.;&'@( $2( H1&5'( 5$2C( 41( #Q#'( /$4%.%>;'( 5'?( /;E4%C?@( 4'( ?';4(

C012H'#'2.(C<'?.(4<1CC;'%4(5'?(/'&?$22'?(B(#$E%4%."(&"5;%.'J(

(

x,.-3'+/"W"90$044@4."06.("45%9'-3%2+4+1'."W"/5S"0\3\'4"90-"3+,3"2R2."3+,g+,$-",/"90$3'\

9$'-"m"

X;%@(#1%2.'212.(4'(/;E4%C(/';.(='2%&(/1&(01?1&5J(:=12.(%4(K1441%.(C$221|.&'(/$;&(='2%&([(

C$221|.&'(4'(4%';(5"AB@('.(1;??%(1=$%&(4'?(5%/4v#'?J(!1%2.'212.(4'(#;?"'(?'(=$%.@(=%1(?$2(

E�.%#'2.( 0S/'&( #$5'&2'J( 84( S( 1( >;'4>;'( C0$?'( >;'( 4<$2( &'??'2.( >;125( $2( =$%.( C'(

E�.%#'2.J( V'1;C$;/(2<1%#'2.( /1?@( C'/'2512.J(!1%?( M1( 1..%&'( 4'( &'H1&5( '.( 41( &;'( '2(

K1C'@(&'K1%.'@($;=&'(?;&(4'(E$;4'=1&5(-1%2.(!%C0'4J(

X2(?<1..'25(5$2C(B(;2'(5%KK"&'2C'('2.&'(4'(/;E4%C(>;<$2(1('.(C'4;%(>;<$2(/$;&&1%.(1=$%&(

#1%?(/$;&(4<%2?.12.(1;C;2(&'.$;&J(�)axeq�('?/"&"?J(

(

O+22./3"4.-"9,T4'(-"+/3\'4-"%3%"0--+('%-"Z"40"$%/+603'+/)"(+/-,43%-"m"x,5+/3\'4-"&'3"m"

X2( C$221|.( 4'?( 5'#125'?( 512?( 4'( 4%=&'( 5<$&( 5'/;%?( ]d^a( '.( %4( 2<S( 1( /1?( ';( 5'( H&$?(

.&1=1;D( 5'/;%?( 41( K%2( 5'( 41( ?'C$25'( H;'&&'( #$25%14'J( 84( 2<S( 1( /1?( ';( 5'( 5'#125'(

?/"C%K%>;'(#1%2.'212.@('2( K1%.(M1( K1%.()a(12?(>;'( 4'?(5%&'C.';&?(5;(#;?"'($2.(=$;4;(

/$&.'&(C'(/&$A'.(fM1(K1%.()a(12?(>;<$2(/1&4'(5'(*4;2S(^($;(5;(c&125(*4;2SgJ(:JL%4%/'..%(1(

412C"(4'(/&$A'.J(*<".1%.(;2'(1KK1%&'(5'(=$4$2."(/1&(4'(/$4%.%>;'@(#1%?(%4(K1441%.(4<1=$%&J(�1(
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C$}.'(>;125(#Q#'(/&I?(5'()q(#%44%$2?(5<';&$?@(C'(>;%('?.(E'1;C$;/(/$;&(4'(#%2%?.I&'(

5'(41(*;4.;&'J(

P'?( 5%&'C.';&?( ?$2.( 1;??%( .&I?( /&$C0'?( 5;( /;E4%C@( $2( =1( B( 5'?( C$2K"&'2C'?@( B( 5'?(

C$2C'&.?('.(4'?(H'2?(=%'22'2.(2$;?(/1&4'&J(-;&.$;.(%4(S(1(5'?(&'#$2."'?(1;(2%='1;(5'?(

H'2?(5'(4<1CC;'%4('.(5'(?;&='%4412C'J(

84(S(1(^(H&125'?(&1%?$2?(B(*4;2S(^([($KK&%&(;2(#'%44';&(1CC;'%4@(1CC;'%44%&(4'?(/'&?$22'?(B(

#$E%4%."(&"5;%.'@(/&$/$?'&(;2'(2$;='44'(#;?"$H&1/0%'(C0&$2$4$H%>;'(f1C.;'44'#'2.@(

4'?( H'2?( $2.( E'?$%2( 5<'D/4%C1.%$2?@( 5'( C$#/&'25&'J( !$%2?( 5'( &'/I&'?g@( '.( 41(

&"2$=1.%$2(5'?(.0'&#'?(>;%(.$#E1%'2.('2(#$&C'1;D(B(C01>;'(/4;%'J(

(

x,'" 033./&.u\6+,-" .3" (+22./3" 06.u\6+,-" (+/-3$,'3" 6+-" 9,T4'(-"m" x,'" 6'./3" &%gZ"m"

B+,4.u\6+,-"(+/-.$6.$"4.-"2R2.-"+,"&%6.4+99.$"&."/+,6.0,>"9,T4'(-"m"

3%'2.(>;%(=';.J(9$;?(?$##'?(512?(;2(#;?"'(5<0%?.$%&'('.(5'(E'1;D,1&.?@($&( 4<1&.(5;(

!:(C<'?.(/4;?(C$#/4%>;"@($2(1(;2'(#1."&%14%."(B('D/4%>;'&J(84(K1;.(;2(C'&.1%2(2%='1;@(%4(

K1;.(/4;?(5<'D/4%C1.%$2?(>;'(4'?(?';4?(C1&.'4?J((

72K%2@( 2$;?( ?$##'?( 512?( ;2( >;1&.%'&( ;2%='&?%.1%&'@( 2$;?( ?$##'?( ;2'( ?$;&C'(

5<%2?/%&1.%$2(/$;&(4'?(".;5%12.?('.(4'?(/&$K?J(

(

*+,6.u\6+,-" 2." &+//.$" A,.4A,.-" 9$%('-'+/-" -,994%2./30'$.-" -,$" 4.-" 2%&'03'+/-"

/,2%$'A,.-"m"H03,$."W":I)"B:)"(0-A,.-)"Y,6$.-"/,2%$'-%.-�""

P'(2$;='4(1CC;'%4(/&$/$?'(5'?(=%?%$(H;%5'?J(*<'?.(;2'(.1E4'..'(2;#"&%>;'(>;%(#$2.&'(

4'?(?144'?@(4'(/412@y((

X2(1(&'=;(4'(?%.'(%2.'&2'.@(A'(4<1%#'(E%'2(C1&(A'(.&$;='(>;<$2('2.&'(5%&'C.'#'2.(512?(4'(

#;?"'J(

R2'(/'&?$22'('?.(C01&H"'(5'(41(/&'??'('.(5'?(/1&.%'?(2;#"&%>;'?(f+~@(LV@(82?.1gJ((

X2(2'(/';.(/1?(&'?.'&(B(Cv."(5;(2;#"&%>;'@(4'(/;E4%C('2(1(E'?$%2J(

F12?(41(&"2$=1.%$2(5;(/1&C$;&?@(%4(S(1;&1(/';.,Q.&'(5'?("C&12?J(G$;&(41(&"$;='&.;&'(5'(

4<0v.'4(5'?(:EE"?@($2(?'(/$?'(41(>;'?.%$2(5'((C'(>;%(/';.(Q.&'(2;#"&%>;'J(*'(2<'?.(/1?(

5;(.$;.(.&12C0"@(C1&( 4'(2;#"&%>;'(M1("=$4;'(=%.'J( 84( K1;.(.$;A$;&?(Q.&'('2(01;.@($&( 4'(

01;.(5'(H1##'(C$}.'(C0'&('.($2(1(;2(E;5H'.(>;%(E1%??'(5'/;%?(a(12?J(

(
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*+,$A,+'"06.u\6+,-"(8+'-'" 4."/,2%$'A,."m"A,.44.-";'/04'3%-"m"=0"203%$'04'3%"&."45+Tg.3)"

(5.-3",/.".>9$.--'+/"A,'"6+,-"90$4."m"

9$.&'( 5%&'C.&%C'( '?.( .&I?( 5S21#%>;'@( '44'( =';.( 4'?( #'%44';&'?( /'&?$22'?( /$;&( 4'?(

#'%44';&?(/$?.'?(C1&(41(#$5'&2%."(?'(&'??'2.(/1&(4'?(/'&?$22'?J(!Q#'(C0$?'(/$;&(4'(

2;#"&%>;'J(

(
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:0(E%'2(?}&@(1E?$4;#'2.J(:0($;%@($;%@('.(5<1%44';&?(M1( K$2C.%$22'@(/1&C'(>;'( 4'(Cv."@(

C'..'(#1."&%14%."(';0y(B(41(=Q.;&'(/&$/$?"'@(5<1E$&5(M1(1..%&'(4'(&'H1&5@(A'(/'2?'(>;<%4(

S( 1(;2'( K$&#'(5'(C;&%$?%."("H14'#'2.@( C<'?.(;2(/';(C'(>;%(#<'?.( &'='2;J(j(1( 4<'KK'.(

%2='&?'@(A'(#'(?;%?(K1%.(/1?(#14(1H&'??'&(1;??%(/1&(5'?(H'2?(>;%(/1??1%'2.(5'=12.('.(>;%(

&'='21%'2.(='&?(#$%@(4<1&C0%.'C.'J((�1(/';.(Q.&'(/&%?(C$##'(/&$=$C1.%$2(1;??%J(+$;.(M1(

K1%.( >;'( &1/%5'#'2.( $2( =1( ='&?( 4'( /1??%$22'4J( 7KK'C.%='#'2.@( A<1%( '2.'25;( 5'?( K$%?(

T(#1%?(>;$%@(C<'?.(4'(#$S'2,�H'@(M1(2<1(&%'2(B(=$%&y(UJ(7.(C<'?.(=&1%(>;'(5$22'&(C$##'(

M1@( ;2'( %#1H'( ;2( /';( %201E%.;'44'@( '2( /4;?( 4'( aI#'( 1&&$25%??'#'2.( '?.( .&I?( .&I?(

/&$."H"J(F$2C($2(1(/;(K1%&'(M1(/1&C'(>;'(C<'?.(;2(E�.%#'2.(C;4.;&'4@("H14'#'2.(/1&C'(

>;'(C<'?.(;2(#;?"'(t('.(5$2C(=$;4$%&(1..&1/'&(4'?(H'2?(;2(/'.%.(/';(/1&(;2'((%#1H'(;2(

/';(1.S/%>;'@(1(K1%.(>;<$2y('2K%2(A'(?1%?(/1?(?%(C<'?.(5'(4<'2C012.'#'2.@(#1%?(>;'4>;'(

/1&.(M1(1( K$2C.%$22"(>;$%J(!1%?( A'(?1%?(/1?(?%(C<'?.(=$4$2.1%&'(/1&C'(>;'(>;125(=$;?(

.&1=1%44'�y('2K%2( A<1%(;2'(/'.%.'('D/"&%'2C'(512?(C'(#$25',4B@(#1%?(C<'?.(=&1%(>;<B( 41(

K$%?(S(1(;2(.&1=1%4(5'(C$##;2%C1.%$2@('.(/;%?(%4(K1;.(K1%&'(.&I?(.&I?(1..'2.%$2(/1&C'(>;<%4(

K1;.(/1?( K1%&'(;2(E�.%#'2.( .&$/(51."J(G1&C'(>;'( 4'?( C$44'C.%$2?@( '44'?@( '44'?($2.(aqq,

iqq,Yqq(12?J(3$;?(=$S'�J(

"

E50'44.,$-"(5.-3"A,.4A,."(8+-."&+/3"6+,-"90$4.u" 4+$-"&." 40"(+/;%$./(."0,"906'44+/"&."

45I$-./04)"&'-0/3"A,."40"203%$'04'3%";0'-0'3"-./-"04+$-"A,."4.-"6+4,2.-�"

7D1C.'#'2.J(O<1%(5%.(B(C'..'(C$2K"&'2C'(>;'(C'(/4%1H'@(C'..'(1&C0%.'C.;&'(5'(.$%.;&'?@(

C<".1%.( /1?( 5;( .$;.( /1&( #%#".%?#'@( #1%?( >;'( C<".1%.( ?%#/4'#'2.( ;2'( K$&#'(
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&1.%$22'44'@(?%#/4'@(K1#%4%I&'@(=$%4By('.($2(2<1(/1?(5;(.$;.(C0'&C0"(B(?;&/&'25&'J(G1&(

C$2.&'@( C<'?.( ?;&( 41( =Q.;&'@( '.( 4B( %4( K1441%.( >;'4>;'( C0$?'( 5<;2'(#1."&%14%."( B( 41( K$%?(

2$;='44'( '.( .&15%.%$22'44'J( X2( /';.( .$;A$;&?( E1?C;4'&( 5<;2( ( Cv."( $;( 5'( 4<1;.&'J( 7.( %4(

K1441%.(>;'4>;'(C0$?'(>;%(?$%.(?;&.$;.@(C'(>;'(.$;.'(1&C0%.'C.;&'(&Q='@('.(C<'?.(/$;&(M1(

>;'(A'(/1&4'(5<(T(%44;?$%&'(U@(;2'(K$&#'(5<%2.'#/$&14%."J(84(K1;.(>;'4>;'(C0$?'(>;%@(512?(

aq(12?@(?'&1(&'H1&5"(5'(41(#Q#'(K1M$2J"

(

E.$/'@$."A,.-3'+/"W"g."6+,40'-"$.6./'$"-,$"4."(+/(.93"&."203%$'04'3%)"90$(."A,."(+22."

g." 6+,-" 450'" &'3" 3+,3\Z\458.,$.)" g." 25./" -.$-)" 20'-" 2+'" %6'&.22./3" g." 90$4." &."

203%$'04'3%"./(80/3%.)"(5.-3"$0((+$&"06.("2+/"-,g.3)"&,"(+,9"40"20/'@$."&."450/04S-.$"

/5.-3"90-"&,"3+,3"40"2R2.["X50'"T'./"%(+,3%"6+3$."(+/;%$./(."Z"45I$-./04"+�"6+,-"R3.-"

3$@-" 3.(8/'A,.)" (." A,'" .-3" g,-3.2./3" 90--'+//0/3)" 90$(." A,5+/" 6+'3" A,." 6+3$."

&%;'/'3'+/"&."40"203%$'04'3%)".44.".-3"'--,."&5,/."9$03'A,.)".3"&5,/."9$03'A,."3.(8/'A,.)"

-('./3';'A,.)"3$@-"9$%('-.["I4+$-"A,."2+')"(."A,."g.";0'-".-3"94,-"(+/(.93,.4)".3"g50'"90-"

45.>9%$'./(."&."$.(8.$(8.$",/."203'@$."90$3'(,4'@$."9+,$";0'$.",/"T~3'2./3["E,"(+,9)"

(."A,."g5099.44."203%$'04'3%)".3"A,."g."A,04';'."&5./(80/3%.)"(5.-3"90$(."A,."9+,$"2+'"

./";0'3)"40"203'@$.)"(5.-3",/.";+$2.)"(5.-3",/."9$%-./(."98S-'A,.)"&.-"03+2.-"A,'"-+/3"

&.60/3" 6+,-)" 90$" .>.294." 40" 9'.$$.)" .3" Z" 40" ;+'-)" -'" g." 45099.44." U"./(80/3%."V)" (5.-3"

90$(."A,5./".44."-."2+/3$."&060/301.["O5.-3",/.";+$2."&."9$%-./(."./"2R2."3.29-)"

.3" 40" 9$%-./(.)" (5.-3" 90-" 98S-'A,.)" (5.-3" A,.4A,." (8+-." &5'/.;;0T4.)" &5'/-0'-'--0T4.)"

20'-"&.60/3"(.$30'/.-"9.$-+//.-)"(+22."&.60/3"(.$30'/-"+Tg.3-)"+/"$.--./3"(+22."-'"

'4"S"060'3"&060/301."&."9$%-./(.["D3"9+,$"2+')" 40"203%$'04'3%"./(80/3%.)"(5.-3"A,0/&"

4.-" &.,>" (+.>'-3./3[" " O5.-3\Z\&'$." A,5+/" 0" ,/."203'@$." A,'" -5'29+-.)" A,'" +((,9." 4."

(8029"6'-,.4)"A,5+/"0"9$.-A,."./6'."&."3+,(8.$)".3"&0/-" 4."2R2."3.29-)"+/"0",/."

U"0,$0"V"./"A,.4A,."-+$3.)"9+,$"$.9$./&$." 4." 3.$2."&5,/"98'4+-+98.)"(."A,'"2+/3$."

A,." (.33." 203'@$." .-3" 9.,3\R3$." 94,-" A,." (." &+/3" .44." 0" 450990$./(.[" E+/(" g." -,'-"

&%-+4%."9+,$"(.33."&%;'/'3'+/"A,'".-3"9.,3\R3$.",/"9.,"98'4+-+98'A,.�"

744'(4<'?.@(#1%?(C<'?.(1H&"1E4'(B('2.'25&'J(

(

G/".-3"3+,g+,$-",/"9.,"1R/%"A,0/&"+/";0'3",/"9.,"&."98'4+"90$"$099+$3"Z"A,.4A,5,/"

A,'" ;0'3" &.-" (8+-.-" 3$@-" (+/($@3.-)" +/" -." &'3" U".-3\(." A,." g." $0'-+//." 90-" ,/" 9.," Z"

($.,>"m"V"
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P<%2='&?'( '?.( =&1%( 1;??%@( C<'?.,B,5%&'( >;<$2( '?.( .$;A$;&?( HQ2"( >;125( $2( '2.'25( 5'?(

5%?C$;&?(.&I?("41E$&"?@('.($2(1(4<%#/&'??%$2(5<Q.&'(;2(/4$#E%'&(B(Cv."J(O'(#'(?'2?(;2(

/';(E1&E1&'y(

(

X."3$+,6."A,."$%;4%(8'$"&."20/'@$."'/(0$/%.)"_0"9.$2.3"&5%6'3.$"&."&'$."&.-"(8+-.-"A,'"

-+/3"&.-"/+/\-./-["?0'-"9+,$"(."A,'".-3"&."40"203%$'04'3%"./(80/3%.)"A,'".-3"&+/("2+/"

(+/(.93)".-3\(."A,."6+,-"9./-.u"A,."_0"$.g+'/3"(."A,."6+,-"099.4.u"203%$'04'3%"m"D-3\

(."A,."6+,-"6+S.u",/."$.--.2T40/(."m"

X;%@(A'(=$%?(;2'(&'??'#E412C'(f%4(?'#E4'(0"?%.'&g@(#1%2.'212.(>;'(=$;?(#'(4'(5%.'?@(A'(

41(=$%?@(A'(41(=$%?J(9$;?($2('?.(1;??%(;2(/';(512?(4'(5$#1%2'@(/1?(5<%22$=1.%$2@(C<'?.(;2(

#$.( /&".'2.%';D@( #1%?( $2( 5$%.( 4;..'&( C$2.&'( 41( /&"K1E&%C1.%$2@( 4<01E%.;'4@( 4'( 4%';(

C$##;2@( 4<1%&(5;( .'#/?@( .$;.'?(C'?(C0$?'?,4B@(5$2C(C'(>;<$2(C0'&C0'(>;'4>;'(/1&.@(

C<'?.( 5'( ?<%#/$?'&@( 5'( C0'&C0'&( 4'( &'H1&5( 5'( 4<1;.&'@( 1='C( >;'4>;'( C0$?'( >;%( '?.(

%201E%.;'4J(72K%2(A'(2'(?1%?(/1?(?%(M1(C$&&'?/$25(.$;.,B,K1%.(B(C'(>;'(=$;?(5%.'?(=$;?J(

"

*0-" 3+,3\Z\;0'3"20'-" g." ($+'-" (+29$./&$.["I6.(" 4." $'-A,.)" 6,"A,."(5.-3" '/80T'3,.4)"&."

90-" ;0'$."A,.4A,." (8+-."A,'" -+'3" U"3$+9"V["O5.-3" (."A,." 6+,-"&'-'.u" 3+,3\Z\458.,$."W" '4"

;0,3"A,."(."-+'3"'/80T'3,.4".3"'/3.29+$.4"./"2R2."3.29-[""

3$%4BJ( :4$&?( 4<1=12.1H'( 5'( C'..'( =Q.;&'( B( *4;2S( C<'?.( >;'@( 5'( 4$%2( '44'( '?.( /&'?>;'((

01E%.;'44'@( '.( 5'( /&I?( '44'( C$2.&'5%.( .$;.'( /&"K1E&%C1.%$2( '.( .$;.'( %25;?.&%14%?1.%$2@(

/;%?>;'(C01>;'(.v4'('?.(5%KK"&'2.'J(:4$&?(/$;&(C';D(>;%(?1='2.(&'H1&5'&@(S(1(;2(/'.%.(

'KK'.(5'(?;&/&%?'@('2(/4;?('44'(A$;'(/1&K1%.'#'2.(1='C(41(4;#%I&'J(G1&('D'#/4'@(A'(?;%?(

/1??"( 4<1;.&'( A$;&( 5'=12.@( '44'( '?.( 'D.&Q#'#'2.( .&%?.'( >;125( %4( K1%.( /1?( E'1;J(

:;A$;&5<0;%@( M1( =1( Q.&'( E'1;C$;/( /4;?( A<'?/I&'( A$S';DJ( F$2C( .$;.( M1( K1%.( >;'( C<'?.(

%201E%.;'4(1;(?'2?($z( %4(S(1(;2'(#1.%I&'@(=$%4B@(;2(&'4%'K@(;2'("/1%??';&y(5'?(C0$?'?(

>;%(?$2.('2(C$2.&15%C.%$2(1='C(4'(?S?.I#'(5'(/&$5;C.%$2(1C.;'4(=$;?(=$S'�J(7.(C<'?.(4B(

$zy('2(/4;?(#$%(A<1%(.$;A$;&?(/'2?"(>;<;2(#;?"'(C<".1%.(;2(4%';(5'(#1.%I&'@(>;'4?(>;'(

?$%'2.( 4'?( $EA'.?( 'D/$?"?@( C<'?.( 5'( 41( #1.%I&'J( N;'( C'( ?$%.( ;2( 41/%51%&'@( 5'?( /'.%.?(

$EA'.?y( O<1=1%?( .&1=1%44"( ?;&( 4'( #;?"'( 5'?( 1&.?( 5"C$&1.%K?@( '.( $2( /$;=1%.( 1;??%( E%'2(

#$2.&'&(5;(C;%&@(5;(='&&'@('.(5$2C( A<1%(H1&5"(C'..'( %5"'J(F$2C( A'(2'(?1%?(/1?(?%( C<'?.(

/$;&(T('2C012.'&(U@(#1%?(M1(C<'?.(;2'(C0$?'( %#/$&.12.'@(C<'?.(>;<;2(#;?"'(2'(/';.(

/1?( Q.&'( ;2( E�.%#'2.( 01E%.;'4@( C<'?.( ;2'( ?$&.'( 5'( C$KK&',K$&.@( $z( $2( 'D/$?'@( $z( $2(
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%2?%?.'(?;&(C'(>;'(4<$2('?.J(X2(%2?%?.'(?;&(2$.&'(/1&.%C;41&%."@('.( 41(/1&.%C;41&%."(5'(C'(

#;?"'@( *4;2S@( C<'?.( C$##'2.( #$2.&'&( 4<1?/'C.( /&"C%';D( '.( ?1=12.( 5;( #$S'2,�H'J(

F$2C( %4( K1441%.(;2'(#1.%I&'(/1&.%C;4%I&'@( %4( K1441%.(>;'4>;'(C0$?'(B( 41( K$%?( C$22;('.('2(

#Q#'(.'#/?($;E4%"J(7.(5$2C($2(1(C0'&C0"(E'1;C$;/@(M1(1("."(/$;&(#$%(;2(="&%.1E4'(

>;'?.%$22'#'2.@( /1&C'( >;'( >;125( A<1%( "."( 41;&"1.( 5'( C'( C$2C$;&?@( A'( 2'( ?1=1%?(

.$;A$;&?(/1?(C'(>;'(C<".1%.J(O'(?1=1%?(C'(>;'(A'(=$;41%?(/1?@(#1%?(A'(?1=1%?(/1?(C'(>;'(A'(

=$;41%?J(F$2C( %4( K1441%.y($;%@( /';.,Q.&'(>;<%4( S( 1=1%.( ;2( &1//$&.( 1='C( 4<'2C012.'#'2.@(

>;'4>;'(C0$?'(>;%y('.(C<'?.(=&1%(>;'(4'(2$#E&'(5'(>;'?.%$2?@(4'(2$#E&'(5'(K$%?($z($2(

#<1(5%.(T(#1%?(>;<'?.,C'(>;'(C<'?.(>;'(C'..'(#1.%I&'(\(U@((/1&C'(>;'(A'(C&$%?(>;<;.%4%?"'(

C$##'(M1(S(1(1??'�(/';(5<'D'#/4'?J(*<'?.(=&1%(>;'(4'(K1%.(>;<$2(#'(/$?'(41(>;'?.%$2(

#$2.&'( >;'( M1( 1( 1..%&"( 4<w%4J( 7.( 1..%&'&( 4<w%4@( C<'?.( /';.,Q.&'( 4'( 5"E;.( 5'(

4<'2C012.'#'2.@('2K%2(A'(2'(?1%?(/1?J(

*'(>;%('?.(1??'�(5&v4'@(C<'?.(>;'(=$;?(#'(/$?'�(C'?(>;'?.%$2?@(#1%?(A'(C$2.%2;'(B(#'(

4'?(/$?'&(#$%(1;??%J(N;125($2(K1%.(4'?(C0$?'?@(C<'?.(/1?(K$&C"#'2.(C41%&(512?(=$.&'(.Q.'(

2$2(/4;?J(

(

D/";0'3)"g50'".,"45'29$.--'+/)"4+$-"&."6+3$."(+/;%$./(.)"A,."(."A,'"6+,-"'/3%$.--0'3"0,--'"

&0/-" 40"203'@$.)" (5.-3" A,." (5%30'3" 90-" A,."2+&.40T4.[" C4" S" 060'3" ,/." .-9@(.)" 90-" &."

4+,$&.,$)"20'-"&5'29%/%3$0T'4'3%"&." 40"203'@$.)" _0" $%-'-3.)" +/"./" ;0'3" 90-" ;+$(%2./3"

3+,3"(."A,5+/"6.,3["

�1( C<'?.( 4<%2."&Q.@( '.( /$;&( 4'( E".$2( C<'?.( ;2( /';( 41(#Q#'( C0$?'@( C<'?.( >;<%4( S( 1( ;2'(

?$&.'(5'(#S?.I&'@(C<'?.(41(#1.%I&'(>;%(=%'2.(B(=$;?@(C<'?.(/1?(=$;?(>;%(41(C&"'�J(3$;?(2'(

?1='�( /1?( C'( >;'( =$;?y( =$;?( $&%'2.'�( C<'?.( .$;.@( C<'?.( ;2( /'.%.( /';( C$##'y(

O<'2?'%H2'(4<1&C0%.'C.;&'('2(.'&#'?(5'(/&$A'.@('.(C<'?.(41(#Q#'(C0$?'@($2(K1E&%>;'(/1?(

5'?(".;5%12.?J(X2(/';.($&%'2.'&@($2(/';.(?;HH"&'&@('.(4B(C<'?.(;2(/';(/1&'%4@('.(C<'?.(C'(

>;%(#'(/41|.( 512?( C'..'(#1.%I&'@(512?( C'( .&1=1%4J(X2( 41( C0$%?%.( /1?( ?;&( C1.14$H;'@( M1(

'D%?.'( /1?( 4'?( C1.14$H;'?( 5'( K$2.'( 5<14;#%2%;#( C$##'( M1J( �1( 'D%?.'( /1?@( #1%?( '2(

#Q#'(.'#/?@(C'4;%(>;%(41(.&1=1%44'@(C'4;%(>;%(=1(41(/&$5;%&'@(M1(?'(K1%.(512?(5'?(;?%2'?(k(

$2(2<'?.(#Q#'(/1?(4B(4'(A$;&($z($2(41(/&$5;%.(,((E'2(=$%4B@(C<'?.(/&'?>;'(4;%@(1='C(?$2(

H'?.'@(>;%(5"C%5'('.(C<'?.(4B(/$;&(/';.,Q.&'(C%2>;12.'(12?J(�1(A<1%#'(E'1;C$;/@(C'..'(

/1&.(5'(01?1&5@(5<%#/'&K'C.%$2y('.(M1(1;??%(C<".1%.(5&v4'@(C1&($2(1(=&1%#'2.(&'C0'&C0"(

4<%#/'&K'C.%$2@('.($2('?.(144"?( =$%&(5'?(H'2?(>;%( .&1=1%441%'2.( ?;&( 41(/'&K'C.%$2J(7.( 4'?(
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H'2?( >;%( .&1=1%44'2.( ?;&( 41( /'&K'C.%$2( 2'( C$#/&'22'2.( /1?( 4<%#/'&K'C.%$2J( 84?( K$2.( 41(

#Q#'(C0$?'@(4';&(?';4(412H1H'(C<'?.(4'(412H1H'(5'(41(>;12.%."('.(5;(2$#E&'(5'(/%IC'?@(

#1%?( 4B(C<'?.(C$#/4I.'#'2.(5%KK"&'2.J(7.( 4<1&H;#'2.("C$2$#%>;'('?.(1&&%="(.$;.(B( 41(

K%2@(A'(C&$%?(>;<%4?($2.(/'&5;(5'(4<1&H'2.@(#1%?(%4?(=$;41%'2.(4'(K1%&'@(%4?(=$;41%'2.(144'&(1;(

E$;.J(

"

*+,$".,>"0,--')"'4-"6+,40'./3".>9%$'2./3.$"40"$%-'-30/(.["

*$#/4I.'#'2.J( *<".1%.( 4<1?/'C.( /41%?12.( 5'( C'( /&$A'.J(N;125( =$;?( .&1=1%44'�( ?;&( 5'?(

/&$.$.S/'?@(S(1(;2(Cv."(&'C0'&C0'(>;%(K1%.(>;'(.$;.(4'(#$25'(?<S(#'.J(+$;.(4'(#$25'(1(

4<%#/&'??%$2(>;'y(S(1((/&1.%>;'#'2.(/1?(5'(0%"&1&C0%'('2.&'(C'4;%(>;%(C$2M$%.('.(C'4;%(

>;%(K1%.J(*<'?.(?;&(4'(#Q#'(/412(>;$%J(7.(5$2C(C<'?.(/1??%$2212.J((3$S'�@(=$;?(5%.'?(/1?(

B(>;'4>;<;2(T(A'(=';D(M1@('.(/;%?(.;(=1?(#'(4'(5$22'&(UJ(*<'?.(/1?(M1J(*<'?.(>;'(C'4;%(

>;%(=1(=$;?( 4'(5$22'&@( %4(1(1;.12.(5<%#/$&.12C'(>;'(=$;?@(>;%( 4;%(5'#125'�(>;'4>;'(

C0$?'J( 72K%2( A<1%#'( E%'2( C'( H'2&'( 5'( &1//$&.?@( >;%( '?.( 1??'�( %201E%.;'4( 512?( 4'(

E�.%#'2.J((

O<'?/I&'(1=$%&(&"/$25;(B(=$?(>;'?.%$2?J(

(

G,')"T'./"-�$["B+,-"2506.u"&'3"94.'/"&."(8+-.-"'/3%$.--0/3.-)"09$@-"g."/."25033./&0'-"
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