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( QFYDQAKQRX SOMEXY SURI IOV GH WHFKHIFKH GH P DFKpV
VKUD SOW RP HH 3WREXUHP HQV

%DTIDODx u,, uxT, ¢ O DxTD %CD

* ( QUHP SOADQNYRWH FDMM GH YIMW \XUH 3URFXUHP HONVSAV GIQ R LEL

e 91D YRAWH p YHQMHD! | pGo IDWRQVHRVRUHDI
e 3DUGHVSUMHVGH FRQBPADXSLV GHV SRXYRILY DAMGEEDWXY TXL YRXV LONUHWHQN

X U% ¢cc%TIDx T, DD DxT

| HVGRFXP HQNGHP DUFKp  FDKIHU\SpFIDAGHVFKDU HV &6&  DYIVCH
PDFKp pYHQMHBP HQV | RIP XOLWH GRI I UH HAP pWh  IQHQEIL HF

LcxTu' TO96D c¢c, ¢33 uTbc%

( QFDVGH TXHWRQRX GHUWHXU

9ID®1)2 580 DR GOQVE!I GRMHUGH P DUFKp H 3URFXUHP HQW

28

91D BVP RGOV GH FRQMFE U YXHV CDQV BV GRFXP HQN GH P DWFKp - DAHWH P DIORHW

€DCID%y 3@ek T
o ' HVFRUHPWROY/GHVGREXP HQN GH P DUFKp SHXYHQAWRXV SDUYHQU O

o (QSUWFISH YD @ SXEG-DWRQGXQDMYWHFWIEDW & RQMXEM ®1 FHQAH GDIGH H 3URFXUWHP HQABRXU
\DYRUFRP P HOABN UHFHYRIU
o _3DUH FHSWRQ YD GDXWHVP R HQV P DIOFRXUHU HF
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© 8V GVIRWP XOUHVGRIIWH
HWBI P «Wk LQYHQVIDLLH NRLOW DX
\ FDKLHUVS « FLDOGHV FKDU HV

6LYRXV HQ XWDH GDXWHY YH@] ¢ GIXU

SDUDIW FRQFRUGDQAH DYHF FHX|
DQQH «V DX FDKIHUVS«ADAGHV FKDUHY

$WXUH YRXVGDYRW
ELHQ FRP SUV GV DWHOQWAV GX SRXYR
DGMGLFDWAXU

e GRWH LJH®I GSTWGXQ
|RWP XMUH SRXUFKDTXH QRRW
DXTXHORXV VRXP MMRQCH|

o BRWCH LJH Bl G«STWGXQ
|IRLP XMLLH XQITXH GRIIWHSRXU
GV EGIGHV BW

"CBHXW«J DBP HOW<HGHUGH
P MAU®I QRP EUH GH QRW
DWUEX«V ¢ XQHWX®I HWP -P H

HQAHSUMH

1 RP HAM SDV GH SWRVHUYRWH
RUGUH GH S « UHOFH SDULDSSRUV
DX[ G®W TXH YRXVDP HIH YRXV
YRIUDMIEXHU

WDQFKHV



https://bosa.belgium.be/sites/default/files/documents/20200505_marches_tranches.pdf
https://bosa.belgium.be/sites/default/files/documents/20200505_marches_tranches.pdf

| 1PWH VAVT N FUEFVORYOM  EBOTVIAS- PES- >

BSE> ECB8e b §e> KHDI

9RXV DYH] OD SRVVLELOLW« GH UHPHWWUH XQ SUL[] QXO RX J«UR GDQV YRWUH RIIUH VL ‘ ‘ o
FRQVLG«UH] TX XQ SRVWH HVW Q«JOLJHDEOH RX QRQ Q«JOLJHDEOH VL HW VHXOHPH; LB%%b-> b xBSCBE W SWHE »>b8€ CAdEEHDE

CBe x€K
&RQUXOM B * XIGH Y«ULIFDWRQ GHV SU[ GHV P DURK«V SXETFRV

e 9RXV -WHV HQ PHVXUH GH PRWLYHU FRUUHFWHP
ODTXHOOH OH SRXYRLU DGMXGLFDWHXU G«WHU
DQRUPDO

e &HOD Q D SDV SRXU HIIHW GH UHQGUH LPSRVVLEOH OD FRPSDUDLVRQ GHV RIIUHV GHV
GLII«UHQWYV VRXPLVVLRQQDLUHY HQWUH HOOHV

8
U €k« 8be XxBS€ CB> €b BEED

3DU H[HPSOH OLVVHU OH SUL[ GX SRVWH QRQ Q«JOLJ!
GX P«WU« RX GH O LQYHQWDLUH Q HVW SDV FRQVLG«
DG«TXDWH

ko

&HUWDLQV FDV GH ILJXUH SRXUUDLHQW GRQF HQWUD.
*>8LDb SRXU FDXVH G LUU«JXODULW «

SUHQH] O LQLWLDWLYH HW MXVWLILH] G«M¢ GDQV YRWUH RIIUH C .VRQV GH

YRV SUL[ QXOV ‘ ’

&HOD «YLWH DX SRXYRLU DGMXGLFDWHXU

e GH GHYRLU YRXV TXHVWLRQQHU DYHF G«ODL GH U«SRQVH

¢ GH SHUGUH SOXVLHXUV VHPDLQHY GDQ)V VRQ SURFHVVXV G DQDO\VH
GHV RITUHV 8QH DWWULEXWLRQ SOXV UDSLGH HVW E«Q«ILTXH SRXU

WRXV
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OHLOOH] ¢ UHPHWWUH XQH RIIUH FRPSO2WH

FRPSUHQDQW WRXV OHYV GRFXPHgQ TX
0 DUFK « 0 DUFK «
HXURS«HQ EHQH <

3 DUFLSDVWRQ GH VIHW DX P DUFK «

( T e e s L © ©

NP N

/H' RFXP HQWXQITXH GH P DUFK« HXUWRS«HQ m' 80 ( }
YDDEGIP HQWFRP S@W

/H' 80 ( GRIW-WH FRP S@W SDUYRWH VRFLc\¥ HWSDUVRXVAV BV DXWHV HQWIALY TXL
P HWHQW®BIXU FDSDFLWY ¢ YRWH GLVSRVIMRQ SRXUTXH YRXV SXIWIH| W« SRQGLH DX

P DUFK« $ QLQYHUH BN DXWHV VRXV WDVDQW Q ROWSDV EHVRLQ GH LHP SQU®1' 80 (
VDXI P HOURQV FRQWDLLHV GDQV BV GRFXP HQW GX P DUFK«

/ HV GRFXP HQW « YHOQWH@IP HOWH L) «V SRXUDSSUW<FHU .

GV FUW LHY G DWEXVRQ

| HV GRFXP HQW « YHQWH@IP HOWH[ LJ «V SRXU® V«GIFARQ

TXDOMYH

| HV GRFXP HQW DWMAWIQWGH @ FDSDFIW GX W.J QDVIDLLH . (QFDVGH JWRXSHP HOWG RS« DWAXW «FRQRP LTXHV VRXVAV BNV HQAHSUVHY
GH QRIIWIH WIMWXW P DQGDW HW SDUAFLSDOWAV GRLYHQWHP HWAH FHV GREXP HQW

6LYRXV | DMV DSSHOE @ FDSDFIW G DXWHV RS« LDWAXUY

«FRQRP LTXHV SRXUG«P RQWHUYRWH FDSDFIW ¢ H[ « FXWWAU® H
P DUFK« @ SUHXYH TXH YRXV GLVSRVHUH GHV UHWRXUFHV GH | |
FHV RS« DWXUY/

&HWHM SUHXYH GRIWAWH [ RXUWIH SDUWRXYV BV RS« LIDWAXW/ FROFHU«V

7RXWDXWH GREXP HQW« YHOWKHEIP HOWH] L]« GDQV BV . .
GRFXP HQW GH P DUFK«
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9X TXH CREVHOVRQ GH FHU/MLOV GRFXP HOW SHXWSDU RLY
SUHQGLH GX WP SV LOHWWFRQVHLa GH

/ DAMUVRXV BN GREXP HQW TXLYRXV VROWGHP DQG«V

( QP HUG! SXV DSIGHP HQWSRWIE®! BV G«P DUFKHV SRXU

BNV REWOLU $SWWHQWLRQ FHUWDLQV GRFXPHQWYV RX P
GRLYHQW -WUH UHPLV VRXV SHLQH G «FDL

YRWUH RIIUH

BLBVERPXP HOWGX P DUK« TXLYRXVIQAUHWHNCHFRQBACHSDVCH
QUHRIYHSRXUYRXVOGHE FRP SRWUYRIH' 80 ( YRARXYHH GV

H SEDIRQVIEL 0 DOXHIHYEH' 80 (

'‘DQV FHUWDLQVY UDUHV FDV OH SRXYRLU D
SHXW YRXV GHPDQGHU GHVY FRUUHFWLRQV
GRQF ¢ -WUH FRPSOHW G2V OD UHPLVH GH

6LYRXVUHP HAH YRWH RITUH YID @ SOW RWP HH 3UWRFXUIHP HONVYRXV
DYH @ SRWEIQ GH IHP SAFHURX GH P RGU LIHU®B GRFXP_HOW
TXHYRXVDYH 1QWEP HONG«SRW«V MVT X ¢ @ GO HAOKHXUH GH
FOMUH GH O SWIR~<«GXIH GH G« STW

" DQV FHWM K\ SRWE VH QRXE@H| SDV GDSSRVHUYRWH I QDMUH VXU
B QRXYHDX IDSSRUNGH GeSTW Q
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6HBRQ GV P RGDDWV I «HV SDUD @JIMDMRQ

9HLOOH] ¢ G«SRVHU YRWUH RIIUH ¢ Wt
FHVYW ¢ GLUHO®9&DWH HW O KHXUH IL]
SDU OH SRXYRLU DGMXGLFDWHXU

$ G<IDXW YRWH RITUH VHD FRQMG<WHFRP P H
VIDUGLYH HWWHLD DXVIRP DVIIT XHP HQW« FDUMH

%X QTW

H Z

1 SHEROYV

M

91D ® SOWIRWP HH 3URFXUHP HQW

( BIPWRQLT XHP HQW

[ HV P RCDOWV UHDWYHY DX G« STWGEH YRWH

(Q G«SRVDQWYRWH RITWH YRXV UHOQRQFH] ¢ YRV FRQGMRQV J « Qu DBV GH YHQW RIIUH VROANG<RIMV
* GRMGDQVMYY GHP DUK«

e BRMEDOV AQYMIARQ ¢ G«SRVHURIILH



$ PN CFOEPGHTQPWH VIVTE" QPTFS

6DQV Q«J RFIDRQ $ YHF Q«JRFIDURQ

(1 QERH I\ THRaM

6HX®! ARl UH [HID GREMMGH @ QI RADWRQ "GRHWV
SDV TXHWMRQ GH UHP HWWH HQ FDXVH BV GRFXP HOW
GX P DK« GV FDXVHV GX FEKIHUGHY FKDU HV HW

"O V DJLW G XQH U2JOH dR EBVEWHRF«GXUH [ HG<STVWGRITURV VXFAHVWMYHV

ODLV YHLOOH] ¢ WHQL R cRPEWA ER¥YV VHUD SR VMRXH@® GHVDWXRXY/
FLUFRQVWDQFHV SURSHHE«SRVHU DSU2V YR WIOHMVRIW U XQH GHP DQGH
PDUEK« SRXU OHTXHO YLYOLWLDOH SOXVLHXUV i BABMAGX SRXYRLU

VRXPLVVLRQQH] FIUVORMHWVLYHV IDLVDQW VGMGFEMAXUG KL8UHWHD

YDULDQWHV RSWLRQVQHIWRMLPIGRQAM/ HW X QH  REN R REDDMPIMFXHY GH
G«SW

OH] «JDOHPHQW ¢ ELHQ FRQVXOWHU OHV GRFXPHQWYVY GX PDUFK«
YRLU DGMXGLFDWHXU D OD LOLW« G DWWULEXHU OH PDUFKz«
HV RITUHV VQQW IPIH@HHW G H WLRQ

"DQV FH GHUQIRHNWUFDRI U HY DQIGW D ILQDOH
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e 3URF«GXUH RXYHUWH RX UH
O DEVHQFH G XQH VLJQDWXUH
DXWRPDWLTXHPHQW OH UHMHV
U«JXODULVDWLRQ SRVVLEOH

e 3RXU OHV DXWUHV SURF«GX
/H UHMHW GH YRWUH RIIUH Q H
SUHQGUH FRQQDLVVDQFH GHYV
PDUFK«

> B-
uCf xuTc% DCTTcc e
¢ JulcEp

BD B

VWUHLQWH

HQWUD QR o 00 » WhChi +CBS+ « & - b€
VvV GH O RITlUH SDV GH

YLD OD P«WKRGH GLWH UG 3DUW\

UHYV e (Q FDV G RIIUHV SDSLHU PDLO
IVW SDV DXWR®@X¥WAULWH

' GRFXPHQWYV GX
%BW Ede

O9HLOOH] ¢ WREMR@GBVHLHQ

&S
e '"LUHFWHPHQW VXU OD SODWHIRUPH H 3URFXUHTL’H
YLD XOH FDUWH G LGHQWLW« «OHEWURQLTX

VLIQDWXUH

* §b WoChi +CB§+ ¢k - b€

e (QFVGRIWH«BRAMRQTIXH XGB! LIDSSRUAGH

WCRINARH WIQ:« «OPARQTXHP HOW
QFVGRIIHSDSIHURX IDP DIOGH | RUP XMLLH

G RI1UH HWGBIV DQOH] HV GRYHOW-WH LI Q«HV

FRQQDLVVOKMFHWRGDOLW«YV GH VLIQDWXUH
G«ILQLHV GDQV OHV GRFXPHQWY GH PDUFK«

IMTBEOPN BUPOT TVAAT N “ W PEFT EF THBWS- “ MDS$ QR
\:\jTNNFWEWKFPGFFOWKU%HTHR}EF

° 9% DPWS{ MTE' N POIBLUPOT FUAE' PT
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x D% xxD t—-Ct cD

e 9RXVP-PH

e 2 X YRWHP DQGDWILH
NRIQGLH @ FRSIH GH FH
P DQGDWE YRWH RIILH

x D% xxD B ¢%D

e 8 QHSHYRQQH FRP S«\WQM
SRXUGQIDIHU

o 2 X XQHSHYWRQQH P DOGDWH
NRIOGUH @ FRSIH GHV VXYW
GH GHOWHSUVH HARX GHV

P DQGEDWV

§ x 13D K LRATDCYBHH cH

8 QOGP LMADWMXUG«@J X« SHXWO
MIQHUXCHRITWH"

( QSUQASH QRQ DYV GX &ROWHGG ( VW

" HX H AHSWRQV

e "M WHX XQ P DQEDWS«HDONRRIQGH ¢ GRITWH

e [ HG«STWGEH@RIWH QH UIHY-WI X XCQH
[P SRUROQAH P LOHXUH DX IHIDUG GH YRV
DR R« FEVMWM XCOH LOMUYHQWRQ UDSIGH
NRIOGH @ MVWIFDARQ ¢ GRITWH

 %0c DBDxT3D ™%

( QFVGHIWRXSHP HOW
GRS« DXL/ «FRQRP [TXHV \RX\MV
GV HOAMHSUMHY SDWASDOMV
GRYHOWAIQHU

O



$SU VB G«STWEH YRWH RITH P DY DYDQAMD GeAMRQ GDAMIEX\WRQ
® SRXYRIUDGHGEFODWMXUSHXWRXY FROWMAMUSRXUVRGRMU

§-bx€B B-+ >B- WWl BPAMC B\VedWoe BEED-

/ D QJIMDWRQ SUYRIMWKQ G@OLGH YDIGEW WRQGDUG GH - MRXLWYY/
FDBRQGUHUP D G SRXYRIUDGMGFDWIXUSHXWIL HUXQ DXWH

GOLSRXUDXVEQM X 1IC3QET XHH SURW«P HONGDQV GV
GRFXP HOW GH P DURK«

§-b §e>HEH >HB- W x€WN

6LYRV SUL SDUIDMHQADQRUP DBP HQNEDV RX «®iY«V DX
SRXYRIUDGUGEEDWXU LORXV IOYWLD ¢ GV H SO XHUDX
P R HQ GH MVWIFDWRQV «RIMAV

§-b€de§ €E >MB- Woe Wo>>Dbe «eBLE be b>
@EL be

/ H SRXYRIUDGHUGFDWXUGRIW«ULIHUTXH YRXV QDYH|
SDV GH GHWV VRADBNY HWIMADBNV

>B8> LB%x d%b-> WE BBE€% > B- »

OH®] ¢ IRXLIUVRXWRP S@P HOAGIQIRIP DWRQV
«YHQWHOHT X1V SDUGI SRXYRIUDGMGIEDMXUGDQV ®f G« @L
IP SDUN
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&H G«OLSHP HADX SRXYRIUDGAWGEFODWXUGH SIR~«GHUCE
M@ADOWH HAD ARP SDLDIVRQ GHV RITUHV SRXUHQUXIWM
DAMEXHUGI P DURK«

&H G«@OLSHXWAWH IQVXT IVDQWAWB! SRXYRIUDGMGEDMXU
SRXUD YRXV VRAFWUSRXUXQH SIRBQIDARQ GX G«@L
YRXV SRXYH @FFHS\WU © UH XVHURX (AFHSWIUVRXV

FROGIMRQ

IRXVDYH XQGOLGHP 1QP XP XY/ ¢ FRP SWU
GH O WAHSWRQ GX FRXUWHUGX SRXYRIUDGHGFDWXU
SRXUMWNIHUSDU«RIW

( QFDV GH GHWWV | DB HWRADBN G SRXYRIU
DAHGEDWMXUYRXV IOYWAD ¢ RAVWIHURWRX
LI XOUMHUYRWH VY DWRQ

([ S«GH GH SWkl«UHQAH DX P R\ HQ GXQUHFRP P DQG«
HQYR\H @ FRSIH SDUP DIGBI IRXUP —P H

&DU YRXV GHYH| -WH HQP HVXUH VLPHD YRXV HW
XOYUHXUHP HOWGHP DQG« GH SLIRXYHUGHQYRLGH YRV
MMIEDWRQV DX SRXYRIUDGMMGIEDMXU
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LcDbextuTgx  « D 3D %X’ D « ¢DCTgxC
/ H SRXYRIUDGMGIEDWIXUYRXV ' HV TXHVARQV VDQV Lk SRQWH! BLYRXVDYH HOFRUH GHV TXHVRQY
FRP P XQIT XHD \D G«AMRQ GDMIEXWRQ QK«\VWM] SDV ¢ FRQUXEMU GRUBH J«QDOXUD UP IVH GHV
RX GHV H WDIW YRXV FRQFHLODQW e GI3RUBOGHV0 DUFK«V3XEGEV RIUHV YRXVSRXYH XWD/HU®
* ) DYRUIDE®I RX QRQ e GIFHOAHGDGHH IRWP XOILH GH FROEANGX 3RUBIO
o (QDQVENP HBXW GOV 3UREXUHP HOW
e HWBN YIGRVH SCEDAYHY

I H SRXYRIUDGHAGIFEDWIXUSRXUD V DEMWQU
GDMIEXHUGI P DURK« RX G LHDQAHU

9RXV SRXYH SUHQGH FRQRDMWMDQRH GH VRXW G«AMRQ GXQH DXVRUW SXE@T XH VXUMP S®GI GHP DQGH Q



9 RIH_XCQH @AM GHV DRARQY HWHMH® ¢ LD
GXUPQND SURF«GXWH GH G«STWEH YRAH RITWIH GH D

SUVH GH FRQQDMDGQRH GX P DURK« ¢ VRQ DMIEXWRQ
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