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PROPOSITION DE DÉCRET
modifiant l’article 26 du décret du 15 mars 2018 relatif au bail d’habitation et limitant

l’indexation des loyers en fonction du certificat de performance énergétique des bâtiments *

déposée par

M. Hazée

1e session de la XIIe législature site web : www.parlement-wallonie.be
courriel : courriel@parlement-wallonie.be* Proposition de décret déposée le 12 avril 2024 par Mme Delporte,

MM. Demeuse, Bierin, Florent, Hazée et Disabato (Doc. 1720
(2023-2024) – N° 1).
Relevée de caducité en application de l’article 2 du décret du 16 juin 1982
relatif aux conséquences du renouvellement du Conseil régional wallon
sur les projets et propositions de décret pendants devant ce Conseil.



)

2.35..

-0��!G"��#���!���"7#7�������G�!�#�B7"��E��7�7#�!�E�
	���,7���&0#7�����"���D�!"���$!���"������
���#"� �7"��"0�#� �,$�� ��!#757�0#� ��� ��!5�!�0���� G��!�G#7 $�� ��"� �F#7���#"�  .
(�� ��� ��0""�
G��!�G#7 $��)�� E� 	%�� �,7���&0#7��� ��"� ��D�!"� ��$!� ��"� �������#"� �7"��"0�#� �,$�� ��!#757�0#
.
(������0""��G��!�G#7 $��
��#�E�7�#�!�7!���,7���&0#7�����"���D�!"���$!���"��������#"��7"���
"0�#��,$����!#757�0#�.
(������0""��G��!�G#7 $�����$�,��$�����7"��"0�#��0"������!#757�0#�.
(�

2






7dE8 @AA8!8"D

 N� 8XPNVNW@� N?@� AW� M>XR@� OXWM-VNW@-8�� LXW?-L>h� e
8u->@RL8N� )
� MN� 8-� 6XW?@R@A@RXW� N@� e� 8u->@RL8N� /� MN� 8-
6XWBNW@RXW�NA>X<hNWWN�MN?�M>XR@?�MN�8u;XVVN%

7N<AR?�8-�8XR�?<hLR-8N�MA�-�S-WBRN>�)'(��>N8-@RBN�e�8-
CRaRiVN� >hOX>VN� MN� 8ud@-@�� 8N?� >hPRXW?� ?XW@� LXV<h�
@NW@N?�NW�V-@Ri>N�MN�8XPNVNW@�N@�MN�.-R8��LXVVN�8N�<>h�
BXR@� 8u->@RL8N� -�� o(N>�� MN� 8-� 8XR� ?<hLR-8N� MA� /� -Xm@� (0/'
MN� >hOX>VN?� RW?@R@A@RXWWN88N?� NW� ?N?� <XRW@?� �E�� )n�� ZAR
BR?N�q�8N?�>iP8N?�?<hLRORZAN?�LXWLN>W-W@�8-�8XL-@RXW�MN?
.RNW?�XA�MN�<->@RN?�MN�.RNW?�MN?@RWh?�e�8 4-.R@-@RXW�r��E�

n��ZAR�BR?N�q�8N?�>iP8N?�?<hLRORZAN?�LXWLN>W-W@�8N�.-R8�e
ON>VN� N@� 8N� .-R8� e� L4N<@N8�r� N@� E��� .n�� ZAR� BR?N� q� 8N?
>iP8N?�?<hLRORZAN?�LXWLN>W-W@�8N�.-R8�LXVVN>LR-8�r%

 N� M>XR@� -A� 8XPNVNW@� N?@� AW� <>RWLR<N� MN� MRPWR@h� 4A�
V-RWN� N@� MN� SA?@RLN� ?XLR-8N%� 8W� NOON@�� 8N� 8XPNVNW@� SXAN
AW�>k8N�L>ALR-8�1�R8�<N>VN@�MN�P->-W@R>�NW@>N�-A@>N?�8-�?h�
LA>R@h�� 8-� BRN� RWMRBRMAN88N� N@� O-VR8R-8N�� 8-� ?@-.R8R@h� ?X�
LR-8N�N@�8N�MhBN8X<<NVNW@�<N>?XWWN8%�AN>VN@@>N�e�@XA@N?
N@� @XA?� MN� .hWhORLRN>� MuAW� 8XPNVNW@� MRPWN�� LuN?@� 8A@@N>
LXW@>N� 8N?� RWhP-8R@h?� ?XLR-8N?� N@� <N>VN@@>N� AWN
VNR88NA>N�?-W@h�<4b?RZAN�N@�VNW@-8N%

AXA>@-W@�� LN� M>XR@� -A� 8XPNVNW@� N?@� VR?� e� V-8� N@� ?N
BXR@�-OONL@h�<->�8N?�MROOh>NW@N?�L>R?N?�>NWLXW@>hN?�1�hWN>�
Ph@RZAN�� ORW-WLRi>N�� L8RV-@RZAN�� ?-WR@-R>N�� N@L%� 8W� <->@R�
LA8RN>�� 8-� L>R?N� hWN>Ph@RZAN� -� VR?� NW� 8AVRi>N� 8N?� 8XPN�
VNW@?�V-8�R?X8h?�N@� 8N?�LXWMR@RXW?�MN�BRN�MROORLR8N?�ZAN
LN>@-RW?�VhW-PN?�LXWW-R??NW@�O-LN�e�AW�8XbN>�NW�4-A??N
V-R?� -A??R� e� AWN� O-L@A>N� hWN>Ph@RZAN� MhVN?A>hN�
LXV<@N� @NWA� MN� 8-� V-AB-R?N� <N>OX>V-WLN� hWN>Ph@RZAN
MA�8XPNVNW@%

7-W?� LN?� ?R@A-@RXW?�� <XA>� LXV<NW?N>� 8N� V-AB-R?� h@-@
MN� 8NA>� 8XPNVNW@�� 8N?� 8XL-@-R>N?� ?XW@� X.8RPh?� MN� ?N
L4-AOON>� <8A?� NW� 4RBN>%� �8?� ?A.R??NW@� -A??R� <8A?� OX>@N�
VNW@� 8N?� LXW?hZANWLN?� MN� 8-� L4-8NA>� NW� h@h%�  N?� V-A�
B-R?N?� LXWMR@RXW?� @4N>VRZAN?� MN?� 8XPNVNW@?� <i?NW@
MXWL� ?A>� 8N?� VhW-PN?� ZAR� BXRNW@� 8NA>?� O-L@A>N?
MuhWN>PRN�-APVNW@N>%�6N�LXm@�@X@-8�MA�8XbN>�N@�MN?�O>-R?
hWN>Ph@RZAN?� N?@� -<<N8h� q�8XbN>� L4-AM�r� N@� <NA@� -8X>?
LXV<>XVN@@>N� 8-� L-<-LR@h� MN?� VhW-PN?� e� ?-@R?O-R>N
8NA>?�-A@>N?�.N?XRW?�N??NW@RN8?�@N8?�ZAN�8N?�?XRW?�MN�?-W�
@h�� 8u-8RVNW@-@RXW� XA� NWLX>N� 8uhMAL-@RXW%� 8W� NOON@�� 8N?
Mh<NW?N?�h8NBhN?�NW�V-@Ri>N�hWN>Ph@RZAN�XW@�AW�RV<-L@
MR>NL@� ?A>� 8-� ZA-8R@h� MN� BRN%� 6N?� 8XbN>?� L4-AM?� Mh�
VXW@>NW@� 8uRV<X>@-WLN� MN� P->-W@R>� AW� -LLi?� e� MN?
8XbN>?� -.X>M-.8N?� <XA>� MN?� .RNW?� NW� .XW� h@-@�� NW� <->@R�
LA8RN>�?A>�8N�<8-W�hWN>Ph@RZAN��N@�MN�<N>VN@@>N�-Aa�8XL-�
@-R>N?�MN�<-bN>�8NA>�8XbN>%

8W� ?A?� MN� LXWMAR>N� e� MN?� <>X.8iVN?� MN� V-8�
8XPNVNW@�� LN?� 4-.R@-@RXW?� V-8� R?X8hN?� ?XW@� AWN� MXA.8N
<NRWN�<XA>�8N�L8RV-@%�8W�NOON@��8N?�8XPNVNW@?�V-8�R?X8h?
<>XBXZANW@�MN?�.N?XRW?�NW�hWN>PRN��8-�<8A<->@�MA�@NV<?
OX??R8N�� ZAR� <XA>>-RNW@� j@>N� >hMAR@?� ?AR@N� e� AWN� >hWXB-�
@RXW%� �8� N?@� MA� MNBXR>� MN� L4-LAW� MN� <>h?N>BN>� 8N?� >N?�
?XA>LN?�W-@A>N88N?�N@�MN�8A@@N>�LXW@>N�8N�Mh>iP8NVNW@�L8R�
V-@RZAN� NW� >hMAR?-W@� 8N?� LXW?XVV-@RXW?� N@� 8N?� hVR?�
?RXW?�MN�P-c�e�NOON@�MN�?N>>N%� uAW�MN?�MhOR?�-L@AN8?�V-�
SNA>?� N?@� 8u-Vh8RX>-@RXW� MN� 8uNWBN8X<<N� @4N>VRZAN� MN?
8XPNVNW@?� N@� -RW?R� MN� 8-� <N>OX>V-WLN� hWN>Ph@RZAN� MN?
.f@RVNW@?� �A85�%�  N� LN>@RORL-@� A85� N?@� X.8RP-@XR>N� MN�

<AR?� 8N� (N>� WXBNV.>N� )'((� NW� L-?� MN� BNW@N� XA� MN� VR?N
NW� 8XL-@RXW� MuAW� 8XPNVNW@%� A->� 8N� .R-R?� MN� LN� 8-.N8
A85�� R8� N?@� -8X>?� <X??R.8N� MN� <>hBXR>� 8N� LXm@� ORW-WLRN>
MN� 8-� LXW?XVV-@RXW� hWN>Ph@RZAN� MA� 8XPNVNW@�� N@� MXWL
8N�8XbN>�L4-AM%

4L@AN88NVNW@�� <>i?� MN� 8-� VXR@Rh� MA� <->L� RVVX.R8RN>
>h?RMNW@RN8� NW� BhPRXW� `-88XWWN� -� AW� A85� 8� XA� VXRW?
<N>OX>V-W@%�  u-V.R@RXW� NA>X<hNWWN� N?@� Mu-@@NRWM>N
MuRLR�)'

�8-�WX>VN�MN�A85�7�<XA>�8uNW?NV.8N�MA�<->L
8XL-@RO%�  -� LXW?XVV-@RXW� hWN>Ph@RZAN� MN?� .f@RVNW@?
h@-W@� AW� NWSNA� L>ALR-8�� 8-� BhPRXW� `-88XWWN� -� <>R?� AWN
?h>RN� MN� VN?A>N?� <XA>� <>XVXABXR>� 8uNOORL-LR@h� hWN>Ph�
@RZAN� -RW?R� ZAN� 8-� >hMAL@RXW� MN?� hVR??RXW?� MN� P-c� e
NOON@�MN�?N>>N�8RhN?�-A�8XPNVNW@%

8W� )'))�� 8N� A->8NVNW@� MN� F-88XWRN� -� -MX<@h� 8N� Mh�
L>N@�MA�(0�XL@X.>N�)'))�VXMROR-W@�8 ->@RL8N�)-�MA�MhL>N@
MA� (,� V->?� )'(/� >N8-@RO� -A� .-R8� M 4-.R@-@RXW� N@� 8RVR@-W@
8 RWMNa-@RXW�MN?�8XbN>?�NW�OXWL@RXW�MA�LN>@RORL-@�MN�<N>�
OX>V-WLN� hWN>Ph@RZAN� MN?� .f@RVNW@?%� 6XWL>i@NVNW@�� LN
MhL>N@�� <XA>� AWN� MA>hN� MuAW� -W�� -� 8RVR@h� e� .,�� 8uRW�
MNa-@RXW� MN?� 8XbN>?� <XA>� 8N?� 8XPNVNW@?� MR?<X?-W@� MuAW
LN>@RORL-@�A85�MN�L8-??N�hWN>Ph@RZAN�7��e�,'��8uRWMNa-�
@RXW�MN?�8XbN>?�<XA>�8N?�8XPNVNW@?�MR?<X?-W@�MuAW�LN>@R�
ORL-@�A85�MN�L8-??N�hWN>Ph@RZAN�8�N@�-�RW@N>MR@�8uRWMNa-�
@RXW�MN?�8XbN>?�<XA>�8N?�8XPNVNW@?�MR?<X?-W@�MuAW�LN>@R�
ORL-@�A85�MN�L8-??N�hWN>Ph@RZAN�9�XA�:�XA�WN�MR?<X?-W@
<-?�MN�LN>@RORL-@�A85%

 -� <>h?NW@N� <>X<X?R@RXW� MN� MhL>N@� BR?N� e� <h>NWWR?N>
AW�MR?<X?R@RO�?NV.8-.8N�e�LN8AR�MA�MhL>N@�MA�(0�XL@X.>N
)'))� <XA>� 8N?� LXW@>-@?� MN� .-R8� ZAR� <>NWM>XW@� LXA>?� e
<->@R>� MN� 8 NW@>hN� NW� BRPANA>� MN� 8-� <>h?NW@N� <>X<X?R@RXW
MN� MhL>N@�� NW� LN� LXV<>R?� 8N?� .-Aa� ZAR� -A>-RNW@� h@h
LXWL8A?� -B-W@� LN@@N� M-@N�� N@� ZAR� -A>-RNW@� h@h� >NLXWMAR@?
e�<->@R>�MN�LN@@N�M-@N%

6N@@N� <>X<X?R@RXW� MN� MhL>N@� ?uRW?L>R@� M-W?� AWN� <X8R�
@RZAN� <8A?� 8->PN� MA� :XABN>WNVNW@� `-88XW� MN� >hWXB-�
@RXW� hWN>Ph@RZAN� BR-� ?XW� A8-W� `-88XW� 4R>� 68RV-@
dWN>PRN� e� 8 4X>RcXW� )'
'� �A468� )'
'�%� 6N8AR�LR� <>h�
BXR@�1

s AW� X.SNL@RO� MN� >hMAL@RXW� MuhVR??RXW� MN� P-c� e� NOON@
MN� ?N>>N� �:8C�� MN� �,,�� MuRLR� )'
'� <->� >-<<X>@� e
(00(2

s AW�>b@4VN�MN�>hWXB-@RXW�MA�<->L�RVVX.R8RN>�MN�
�
<->�-W�NW�VXbNWWN2

s 8-� VR?N� NW� <8-LN� MN� 8 488R-WLN� 8V<8XR�
8WBR>XWWNVNW@�BhWXB-@RXW� �488B�� >NWOX>g-W@� 8N?
?bWN>PRN?�M-W?�8N�?NL@NA>�MN�8-�LXW?@>AL@RXW	>hWXB-�
@RXW�N@�BR?-W@�e�?@RVA8N>�8-�MNV-WMN�MN�>hWXB-@RXW2

s AW�X.SNL@RO�LXW?R?@-W@�e�@NWM>N�NW�)','�BN>?�8N�8-.N8
A85� 4� MhL->.XWh� NW� VXbNWWN� <XA>� 8uNW?NV.8N� MA
<->L� MN� 8XPNVNW@?� >h?RMNW@RN8� N@� BR?N>� NW� <>RX>R@h� 8-
>hWXB-@RXW� <>XOXWMN� MN?� 8XPNVNW@?� 8N?� VXRW?� <N>�
OX>V-W@?�N@�MN?�q�<-??XR>N?�hWN>Ph@RZAN?�r2

s M-W?�LN�L-M>N��8N?�.f@RVNW@?�8N?�<8A?�hWN>PRBX>N?�MN�
B>XW@� -BXR>� NOONL@Ah� AW� ?-A@� MN� L8-??N�?�� N@� @NWM>N
BN>?� AWN� LXW?XVV-@RXW� MN� ).,� TF4	Vx	-W� MuRLR
)'
'%� 6N8-� ?RPWRORN� ZAN� 8N?� .f@RVNW@?� -L@AN88NVNW@

3



�

M-W?� 8N?� L8-??N?� A85� 9� N@� :� MNB>XW@� -@@NRWM>N� 8-
L8-??N�A85�8�MuRLR�)'
'2

s 8N?� .f@RVNW@?� MN� L8-??N� 7� N@� 8� MNB>XW@� hP-8NVNW@
O-R>N� 8uX.SN@� MuAWN� >hWXB-@RXW� hWN>Ph@RZAN� <XA>
@NWM>N� BN>?� 8uX.SNL@RO� ORW-8� MN� <N>OX>V-WLN� hWN>Ph�
@RZAN��LN�ZAR�?RPWRORN�ZAN�8N?�.f@RVNW@?�-L@AN88NVNW@
M-W?� 8N?� L8-??N?� A85� 7� N@� 8� MNB>XW@� -@@NRWM>N� 8-
L8-??N�6�MuRLR�)'�'%

AXA>� >NWLXW@>N>� LN?� X.SNL@RO?�� 8-� BhPRXW� `-88XWWN� -
WX@-VVNW@�VR?�NW�<8-LN�MN?�<>RVN?�q�hWN>PRN�r��q�4-.R�
@-@RXW�r�� MN?� <>j@?� e� @-Aa� ch>X� q�BhWX<-LT�r� XA� NWLX>N
MN?�PARL4N@?�hWN>PRN%

4L@AN88NVNW@�� 8N?� <>X<>Rh@-R>N?�.-R88NA>?� VN@@-W@
<XA>� 8-� <>NVRi>N� OXR?� 8NA>� .RNW� NW� 8XL-@RXW�MNB>XW@� -@�
@NRWM>N� 8N� 8-.N8� 8� -A� <8A?� @->M� 8N� (N>� XL@X.>N� )')/�� 8N
8-.N8� 7� 8N� (N>� XL@X.>N� )'
)� N@� 8N� 8-.N8� 6� 8N� (N>�XL@X.>N
)'
�%� AXA>� LN� ZAR� N?@� MN?� .RNW?� MhSe� ?A>� 8N� V->L4h�� R8?
MNB>XW@� -@@NRWM>N� 8N� 8-.N8� 8� -A� <8A?� @->M� 8N� (N>� XL@X.>N
)'
'��8N�8-.N8�7�8N�(N>�XL@X.>N�)'

�N@�8N�8-.N8�6�8N�(N>

XL@X.>N�)'
-%

7-W?� LN� LXW@Na@N�� 8-� WXW�RWMNa-@RXW� MN?� 8XbN>?� MN?
.RNW?� 8XAh?� <>h?NW@-W@� AW� A85� MXW@� 8N� 8-.N8� N?@� RWOh�
>RNA>� e� 7� BR?N� e� RWLR@N>� 8N?� <>X<>Rh@-R>N?�.-R88NA>?� e� >h�
WXBN>� 8NA>?� .RNW?� 8XAh?� @XA@� NW� <>X@hPN-W@� 8N� M>XR@� -A
8XPNVNW@� ?-W?� <X>@N>� -@@NRW@N� MN� O-gXW� MR?<>X<X>�
@RXWWhN�-Aa�M>XR@?�MN?�.-R88NA>?%�7N�<8A?��8-�>hWXB-@RXW
<->@RLR<N�e�8-�>NWLXW@>N�MN?�X.SNL@RO?�L8RV-@RZAN?%

 N� MhL>N@� MA� (,� V->?� )'(/� >N8-@RO� -A� .-R8� Mu4-.R@-�
@RXW�LXW@RNW@�8N?�>iP8N?�MuRWMNa-@RXW�MN?�.-Aa�Mu4-.R@-�
@RXW%�CXW�->@RL8N�)-�MR?<X?N�ZAN�8u-M-<@-@RXW�-A�LXm@�MN
8-� BRN� MXR@� -BXR>� h@h� LXWBNWAN� <->� 8N?� <->@RN?� N@� -<<8R�

ZAhN�AWN�OXR?�<->�-W�?A>�.-?N�MN�8-�O8AL@A-@RXW�MN�8uRW�
MRLN�?-W@h�?N8XW�8-�OX>VA8N�MhL>R@N�1�8XbN>�MN�.-?N�VA8�
@R<8Rh� <->� 8N� WXABN8� RWMRLN� N@� MRBR?h� <->� 8uRWMRLN� MN� Mh�
<->@%� A8A?� ?<hLRORZANVNW@� <XA>� 8N?� .-Aa� MN� >h?RMNWLN
<>RWLR<-8N��8u->@RL8N�,.�MA�MhL>N@�<>hLR?N�ZAN�?R�LN8-�Wu-
<-?� h@h� NaL8A� Na<>N??hVNW@� <->� 8N?� <->@RN?�� R8� N?@� <X?�
?R.8N� Mu-M-<@N>� 8N� 8XbN>� -A� LXm@� MN� 8-� BRN%� DXA@NOXR?�
q�?R� LN@@N� -M-<@-@RXW� -� <XA>� NOON@� Mu-APVNW@N>� 8N� VXW�
@-W@� MA� 8XbN>�� N88N� WuN?@� MAN� ZAN� ?R� 8N� .-R8� -� h@h� LXWL8A
<->�hL>R@�N@��<XA>�AW�.-R8�<X>@-W@�?A>�AW�.RNW�RVVNA.8N�
ZAN�?R�8N�.-R8�hL>R@�-�h@h�NW>NPR?@>h�r�6N?�MR?<X?R@RXW?�?N
BNA8NW@� <>X@NL@RXWWR?@N?� e� 8uhP->M� MN?� M>XR@?� MA� 8XL-�
@-R>N%�888N?�XW@�<XA>�X.SNL@RO�Mu-??A>N>�ZAN�8u-M-<@-@RXW
MA�VXW@-W@�MA�8XbN>�-A�LXm@�MN�8-�BRN�?N�>h-8R?N�NW�>N?�
<NL@-W@�LN>@-RWN?�.-8R?N?�-ORW�MN�P->-W@R>�8-�<>X<X>@RXW�
W-8R@h�N@�8-�8RVR@-@RXW�MN�8u-APVNW@-@RXW�MA�8XbN>%

 N� VhL-WR?VN� MuRWMNa-@RXW� N?@� MXWL� AW� VXbNW� <>X�
<X>@RXWWh� MN� >hPA8-@RXW� MN� 8u-APVNW@-@RXW� MN?� 8XbN>?%
DXA@NOXR?�� 8-� OX>VA8N� LXW@NWAN� NW� 8uh@-@� e� 8u->@RL8N� )-
MA�MhL>N@�<>h?NW@N�AWN�8RVR@N�M-W?�8-�VN?A>N�Xl�N88N�WN
<>NWM� <-?� NW� LXV<@N� 8-� <N>OX>V-WLN� hWN>Ph@RZAN� MA
.RNW� ?-AO� <XA>� 8N?� .RNW?� MXW@� 8N� M>XR@� e� 8 -M-<@-@RXW� MN
8XbN>�h@-R@�LXV<>R?�NW@>N�8N�(N>�WXBNV.>N�)'))�N@�8N�
(
XL@X.>N�)')
%�

8W� ?A.?@-WLN�� 8-� <>h?NW@N� <>X<X?R@RXW� MN� MhL>N@� BR?N
e� 8RVR@N>� e� .,�� 8uRWMNa-@RXW� MN?� 8XbN>?� <XA>� 8N?� 8XPN�
VNW@?� MR?<X?-W@� MuAW� LN>@RORL-@� A85� MN� L8-??N� hWN>Ph�
@RZAN� 7�� e� 8RVR@N>� e� ,'�� 8uRWMNa-@RXW� MN?� 8XbN>?� <XA>
8N?� 8XPNVNW@?� MR?<X?-W@� MuAW� LN>@RORL-@� A85� MN� L8-??N
hWN>Ph@RZAN� 8� N@� e� RW@N>MR>N� 8uRWMNa-@RXW� MN?� 8XbN>?
<XA>� 8N?� 8XPNVNW@?� MR?<X?-W@� MuAW� LN>@RORL-@� A85� MN
L8-??N�hWN>Ph@RZAN�9�XA�:�XA�WN�MR?<X?-W@�<-?�MN�LN>@R�
ORL-@�A85%

4



,

6@!!8"D4�B8�78C�4BD�6 8C

�E*!8"����E

6N@� ->@RL8N� >NV<8-LN� 8N?� <->-P>-<4N?� (N>�7"�� (N>#�!� N@
(N> $0#�!�MN�8u->@RL8N�)-�MA�MhL>N@�MA�(,�V->?�)'(/�>N�
8-@RO�-A�.-R8�Mu4-.R@-@RXW%

 N�<->-P>-<4N�(N>�7"�-�<XA>�NOON@�MN�8RVR@N>�8uRWMNa-�
@RXW� MN?� 8XbN>?� <XA>� 8N?� 8XPNVNW@?� <>h?NW@-W@� AW� LN>@R�
ORL-@� MN� <N>OX>V-WLN� hWN>Ph@RZAN� MN?� .f@RVNW@?� �A85�
MN� L8-??N� hWN>Ph@RZAN� 7�� e� .,�� MA� VXW@-W@� X.@NWA� NW
-<<8RZA-W@�8uRWMNa-@RXW�MAN�LXWOX>VhVNW@�-A�VjVN�->�
@RL8N�)-%

 N�<->-P>-<4N�(N>#�!�-�<XA>�NOON@�MN�8RVR@N>�8uRWMNa-�
@RXW� MN?� 8XbN>?� <XA>� 8N?� 8XPNVNW@?� <>h?NW@-W@� AW� LN>@R�
ORL-@� A85� MN� L8-??N� hWN>Ph@RZAN� 8�� e� ,'�� MA� VXW@-W@
X.@NWA� NW� -<<8RZA-W@� 8uRWMNa-@RXW� MAN� LXWOX>VhVNW@
-A�VjVN�->@RL8N�)-%

 N�<->-P>-<4N�(N> $0#�!�-�<XA>�NOON@�MuRW@N>MR>N�@XA@N
RWMNa-@RXW�<XA>�8N?�8XPNVNW@?�WN�MR?<X?-W@�<-?�MN�LN>�
@RORL-@� A85� XA� MR?<X?-W@� MuAW� LN>@RORL-@� A85� MN� L8-??N
hWN>Ph@RZAN�9�XA�:%

�E*!8"���
4A�BA�MA�>NV<8-LNVNW@�MN?�<->-P>-<4N?�(N>�7"�e�(N>�

 $0#�!� MN� 8 ->@RL8N� )-� MA� MhL>N@� MA� (,� V->?� )'(/� <->
8 ->@RL8N� (N>� MN� 8-� <>h?NW@N� <>X<X?R@RXW� MN� MhL>N@�� R8
LXWBRNW@� M -.>XPN>� 8 ->@RL8N� )� MA� MhL>N@� MA� (0� XL@X.>N
)'))� L->� ?XW� -<<8RL-@RXW� h@-R@� NW� 8RNW� -BNL� 8N?� <->-�
P>-<4N?�(N>�7"�e�(N> $0#�!�>NV<8-Lh?%

�E*!8"���
6N@�->@RL8N�<>hBXR@�ZAN�8N�<>h?NW@�MhL>N@�?u-<<8RZAN�e

@XA@�LXW@>-@�MN�.-R8�ZAR�<>NWM>-�LXA>?�e�<->@R>�MA�(N>�S-W�
BRN>� )'),�� NW� LN� LXV<>R?� 8N?� .-Aa� ZAR� -A>-RNW@� h@h
LXWL8A?�-B-W@�8N�(N>�S-WBRN>�)'),��N@�ZAR�-A>-RNW@�h@h�>N�
LXWMAR@?�e�<->@R>�MN�LN@@N�M-@N%

�E*!8"���
6N@� ->@RL8N� <>hBXR@� ZAN� 8N� MhL>N@� NW@>N� NW� BRPANA>� 8N

(N>�S-WBRN>�)'),%

5



-

120103�4�0������.
2�4
#%�!�!6A*�"O6E*!8"���	��+��M8E�*��+����#6E)�� ���E�"6*!��6+�76!"��O 67!*6*!%A��*�"!#!*6A*

"O!A��I6*!%A���)�"%-�E)��A��%A8*!%A��+�8�E*!�!86*����C�E�%E#6A8��MA�E�M*!D+����)�7/*!#�A*)

�E*!8"����E

7-W?� 8u->@RL8N� )-� MA� MhL>N@� MA� (,� V->?� )'(/� >N8-@RO
-A�.-R8�Mu4-.R@-@RXW��8N?�<->-P>-<4N?�(N>�7"��(N>#�!�N@�(N>

 $0#�!�?XW@�>NV<8-Lh?�<->�LN�ZAR�?AR@�1

q� o(N>�7"%� A->� Mh>XP-@RXW� -A�� <->-P>-<4N� (N>�� ?R�� -A
VXVNW@� MN� 8-� MNV-WMN� Mu-M-<@-@RXW� MA� 8XbN>�� 8N� .RNW
8XAh� MR?<X?N� MuAW� LN>@RORL-@� A85� MN� L8-??N� hWN>Ph@RZAN
7� -A� ?NW?� MN� 8 ->>j@h� MA� :XABN>WNVNW@� `-88XW� MA� (,
V-R�)'(��<X>@-W@�NahLA@RXW�MA�MhL>N@�MA�)/�WXBNV.>N
)'(
� >N8-@RO� e� 8-� <N>OX>V-WLN� hWN>Ph@RZAN� MN?� .f@R�
VNW@?��8N�8XbN>�-M-<@h�WN�<NA@�<-?�Mh<-??N>�8N�VXW@-W@
X.@NWA�NW�V-SX>-W@�8N�8XbN>�MN?�@>XR?�ZA->@?�MN�8-�MROOh�
>NWLN� NW@>N� 8N� 8XbN>� RWMNah� LXWOX>VhVNW@� -A� <->-�
P>-<4N�(N>�MA�<>h?NW@�->@RL8N�N@�8N�8XbN>�Mm�-B-W@�8-�M-@N
Mu-WWRBN>?-R>N�MA�.-R8%

o(N>#�!%� A->� Mh>XP-@RXW� -A� <->-P>-<4N� (N>�� ?R�� -A� VX�
VNW@�MN�8-�MNV-WMN�Mu-M-<@-@RXW�MA�8XbN>��8N�.RNW�8XAh
MR?<X?N�MuAW�LN>@RORL-@�A85�MN�L8-??N�hWN>Ph@RZAN�8�-A
?NW?� MN� 8 ->>j@h� MA� :XABN>WNVNW@� `-88XW� MA� (,� V-R
)'(�� <X>@-W@� NahLA@RXW� MA� MhL>N@� MA� )/� WXBNV.>N
)'(
� >N8-@RO� e� 8-� <N>OX>V-WLN� hWN>Ph@RZAN� MN?� .f@R�
VNW@?��8N�8XbN>�-M-<@h�WN�<NA@�<-?�Mh<-??N>�8N�VXW@-W@
X.@NWA� NW� V-SX>-W@� 8N� 8XbN>� MN� 8-� VXR@Rh� MN� 8-� MROOh�
>NWLN� NW@>N� 8N� 8XbN>� RWMNah� LXWOX>VhVNW@� -A� <->-�
P>-<4N�(N>�MA�<>h?NW@�->@RL8N�N@�8N�8XbN>�Mm�-B-W@�8-�M-@N
Mu-WWRBN>?-R>N�MA�.-R8%

o(N> $0#�!%� A->� Mh>XP-@RXW� -A� <->-P>-<4N� (N>��8N?
8XbN>?� MN?� 8XPNVNW@?� VR?� NW� 8XL-@RXW� WN� MR?<X?-W@� <-?
MN�LN>@RORL-@�MN�<N>OX>V-WLN�hWN>Ph@RZAN�-A�?NW?�MN�8 ->�
>j@h� MA� :XABN>WNVNW@� `-88XW� MA� (,� V-R� )'(�� <X>@-W@
NahLA@RXW� MA� MhL>N@� MA� )/� WXBNV.>N� )'(
� >N8-@RO� e� 8-
<N>OX>V-WLN� hWN>Ph@RZAN� MN?� .f@RVNW@?� XA� MR?<X?-W@
MuAW� LN>@RORL-@� A85� MN� L8-??N� hWN>Ph@RZAN� 9� XA� :� -A
VXVNW@� MN� 8-� MNV-WMN� Mu-M-<@-@RXW� MA� 8XbN>� WN
<NABNW@�<-?�j@>N�RWMNah?%�r

�E*���
  ->@RL8N� )� MA� MhL>N@� MA� (0� XL@X.>N� )'))� VXMROR-W@

8 ->@RL8N� )-� MA� MhL>N@� MA� (,� V->?� )'(/� >N8-@RO� -A� .-R8
M 4-.R@-@RXW�N@� 8RVR@-W@�8 RWMNa-@RXW�MN?�8XbN>?�NW�OXWL�
@RXW� MA� LN>@RORL-@� MN� <N>OX>V-WLN� hWN>Ph@RZAN� N?@� -.>X�
Ph%

�E*���
 N� <>h?NW@� MhL>N@� ?u-<<8RZAN� -Aa� LXW@>-@?� ZAR

<>NWWNW@�LXA>?�e�<->@R>�MN�?XW�NW@>hN�NW�BRPANA>��b�LXV�
<>R?� 8N?� LXW@>-@?� LXWL8A?� -B-W@� 8-� M-@N� MuNW@>hN� NW� BR�
PANA>� MA� <>h?NW@� MhL>N@� N@� MXW@� 8-� >NLXWMAL@RXW� -� 8RNA
-<>i?�8-MR@N�M-@N�MuNW@>hN�NW�BRPANA>%

�E*���
 N� <>h?NW@� MhL>N@� NW@>N� NW� BRPANA>� 8N� (N>� S-WBRN>

)'),%

C%�;4Hd8

6


