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6DF GIDSSRLQW IDFLOHPHQW j SRUWpH GH OD PDLQ LO
RFFXSH SHX GH SODFH ORUVTXTLO HVW SOLp HW SURYRTXH
VXUSULVH GH FKDTXH UpFLSLHQGDLUH GgV ORUV TXfLO
GHYLHQW XQ VDF GH GLPHQVLRQ SUDWLTXH HQ OH GpSOLDQW X
(Q YRLWXUH RX GDQV OH EDJDJH j BacLD oo o

YR\DJH FH VDF SRUWHUD YRWUH
UDSSHOHU j OTDWWHQWLRQ GH FK
1RXV UHSURGXLVRQV YRWUH VLJO
3(50$9,6,21 RX HQ DSSOLTXDQW X(
JUDYp DX ODVHU VXU XQH SODTXH

TXL SHUPHW j FKDTXH XWLOLVDW ‘ -
FRRUGRQQpPHV A ] M/gue/
/LVH] DWWHQWLYHPHQW QRV VXJJ : Bernal

JUDYXUH DX ODVHU HW OD 3HUPD

ODWLqQUH SRO\HVWHU
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25+ 50+ 100+ 500+ 1000+ | Nx25 |
[E10.40 9.80 9.36 8.92 8.48 | 8.28 |

1 1HXWUH PLQLPXP HW PXOWLSOH SDU FRXOH
/HV SUL[ FRPSUHQQHQW XQ PDUTXDJH HQ 3HUR
RX XQ LQVHUW JUDYp DX ODVHU
JUDLV WHFKQLTXHV S
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,O0 VH SRUWH SOLp
HQFRPEUDQW HW Gf
pOpJDQW PDLV PplL
FDU LO VH GpSOLH j Of
IHUPHWXUH pFODLU HIILC HW
GHYLHQW XQ WUQV EHDX VDF GH
VSRUW RX GH YR\DJH TXL FRPSRUWH XQH FDSDFL
GYDSSRLQW j FRQVHUYHU GDQV OH FRIIUH GH OD
SRXU \ UDQJHU OHV HPSOHWWHYV 1RXV SRVRQV Y
HQ 3(50$9,6,21 VRLW VRXV OD IRUPH GIXQ LQVHU
XQH SODTXHWWH TXL DEULWH XQ V\VWQgPH SHUP
VHV QRPV HW DGUHVVH HQ WRXWH VpFXULWp

/LVH] DWWHQWLYHPHQW QRV VXJJHVWLRQV FRQH
QXPpULTXHV GYDYDQW JDUGH j OD SDJH

ODWLqUH SRO\HVWHU !
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25+ 50+ 100+ 500+ 1000+ | Nx10 |
|€14.60 13.76 13.16 12.56 11.96[11.76|

1 1HXWUH PLQLPXP HW PXOWLSOH SDU FRXOHXU
/HV SUL[ FRPSUHQQHQW XQ PDUTXDJH HQ 3HUPDYLVLRQ™S
RX XQ LQVHUW JUDYp DX ODVHU

JUDLV WHFKQLTXHV S
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6 VpULJUDSKLH7 WDPSRJUDSKLUH JUDYX4H DX ODVHU TXDGULFKURPLH
FRXOHXU MXVTXfj FRXOHXUV RX WUDQVIHUW | FKDXG RX LQVHUW JUDYp D%

3HUPDYLVLRQ






