
GM\CNKIMOBIE[NKJ"BTNFECZKO[M\CRGNTKNNF\KZPEKQSBFCSBF,GH"N:NTR"EBKQMBQ

PYI[NPMKZ\HMG\RSKTF,CVZJBOPEGCZCMZJKSBK[K,[FIGCNBRK\QNFTCZF,MKBOFTCZ\

RKXGNFHMG\NBIZ,GT"K[P\YUTCGZICKZGFTPKENGB\[KZG\KFICZF,GFZKHGFTPE\[KZG\K

FICZFNRSKTF,GK[NEPG\GNRM[GBRM[,[FKBSGDKBZICFGTPGYF,[RINYGCFZCGG\BFBOKMGNF

NF\VZ[MFNGB\SBFCSBFBG[NTGNOPYIFKB,GFECZKOBZGMKO.GT"VECZKOBNG[FFNGBFFKB

CFTPE\F[KZG\,FZKNVKPF[K[NEGQE[KZG\KFSTFBKQCFO[TCGEFDGUGBKQCGFK\ZBEFGHNF,

K[NEGQEBKQCHFDOFK\ZBESBFCSBF,ENBI[KCK[NG,GFECZKOBZGMKOGBM"P,TM"N.

GK[NXKKQ[MNREGQHFFGBCBIE[NGGFPICKZG,BCNPF[BR[KOIKKCKONICZG\F\ICGZF,GEBK

[FIGCFGBNVK[T\FRSKTFGNBMVKFPIKZFRGMIK,GFZKHFMPGMNDHNQ[P[NOM[T\FDHKNFGBKRG

P[NOM[T\FVZTGQDOBOFGHNFBGF\KKYZFFDHKNF
10

.

D.TKYZKF[KRGKKO]FRGDTKONTRKKRRG[FOMENFNQ
11

:TET\FFKF\TZKUNMNRSKTFCKQTKZNTKZ,

GMT\RYCTGBZCTF\TZKVKO[GGKOCMNFBZW.RSKTFCPZIY[NVIG\15Y"PCKQ\IR\FPGXB

N\IR\FKTE-5.5["I.RSKTFCPZIYCKQ15N40Y"P-12["I.RSKTFCPZIYCKQ40N120Y"P-
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10CTKYZTRKQHF,[FRGSTPCNKN[NOIKKCN[NOGN\YUVTOBIZ\,FRFCKPKOBNGKG"NT"KKEKEKFZF"D

VRISDZKRCZD[NKJ"BYGRJZS’SKMGOFMNNKOGFFNMG\C\[NGOC\ICGZFXKCGZK\’,]GCPBPZ[FEVSRG

CDNKGQZK"JFCBRGMPFGMPFECZKOPPRGCTKNGO[PG[,GFCKB[O)CVZYK"D(PM\CPP[ZEF\ICGZF,

[BORSTGPCNKN[NOBKQFIGYPIKKCN[NOVTOBIZ\,GNMQBKQIGCFN[NONBIZFRSKTF.PBKELFO

MG\CKOCPVGZ[[BKQBKSGZTNICZG\F\ICGZFN\CGT\[NGONBIZ[RSTPCNKN[NO.GFRFECZKO

BNGPGY[KOPBE,[CZGZ[TV"KFIGYGTV"KFFDKGQMMN[NBRYCTIGYBG\YRFPVGZ[\[FRGSTKFKF

VJGZDOCPKEFGFKFKMGNN[NO,FZK[FIGCFMSVKYKKOMKGQ[RSKTFPIKKC\C\[NGO.GMEKNVJGZB\

FRGSTP\[NGOK[XGZLNYCGTSTKUG\YRFPKGIE\NVJGZ.GBEZCFPML[K[STKUPKGIENVJGZ

P\[NGOCPYZFGPM[KZF\KYGUPYGNYN,FECZPGMKI[TV"KFIGYCPKEFGFPM[KZNBPYGNYNK[

IGCFN[NO.GNMQRNTR"E[MKGQ[CZGZ[BKQMNFDKGQCFRIKFHG,GBOTRKQHFKCGBNCK\FP[VJ

][ICZG\F\ICGZFGP[ZEF\ICGZFF\IKKCG[FGBKFKFFPGSPLNVZ[B\FIGYKOGVZ[RG\FFSMPKO

CKRKFO[,PS\CZKKYCT[K[IGCFN[NO,NVKMLBKQSPMG\NVYKEKOFR"NNVZ[MQB\FIGYGNVJGZCMN

PYZFPN[NO.GTNMQBOFICZG\EGZ[G\N[NOCVTOBIZ\,K[NFOHMG\NEZG[\[NGOVTOBIZ\.

GBOFICZG\PGING\CJTG\PVRK[SGCZKO[FFRIKFFKB[BSGZNFONYCNFMSU,FZKHFPIKNF

CJTG\[CBGVQMHFBKRFPIKNF,GFIGCR[BZCTKRG,GMVKFRZBFPZCK\FICZG\PYVKEG\[K[NPGDO

BORSTGPCNKN[NO.

K\KZFPMLRZBFCV[KJG\,[DOBOBKQNRGSTHFIGCFIGYK\N[NO,BCNP"PBOKZXFN\YQFDHKNF

[TCZ,FZKHFPGMZIN[NO,[FZKDON[KJ\OBKQYVKEBC\[NGOFMSUNBIZFRSKTF,BNB[FONB

\GCTKOHB\,GFOPGMRKONYCNF\[NGOCBPXTG\\KYGURGSUCVTOBIZ\,GCBGVQMHF[K[NOVTO

RGSUK\CZZ[NPVZTNBFKFDHNQTNPF[DHNFTZL[NFRSKTF[RSTCIKRO,GBT"V[TCZTNBKSGZ

DHKNF[F[\P[CNBN[NOPKE,GFDGHNT"PN[NOTGCZCBKSGZDHKNF,P"PBOBIEDHNT"PN[NO

GBI"M[KNO,GBIEDHNGNB[KNOMNN,CZGZ[F[RKTCZCBKSGZDHKNFDEGNKG\Z,[FZB[GQDHNFPPGQ

ZYNHPQPGTJTEF[TF[[KNO,GF[RKDHNFPPGQNTGNPKO,GSMGOFFVSEFGBDEGNKG\Z.GTNMQBO

ZGXFNPRGTGNPTJFBKSGZDHKNF,TNKGN[NOPF[DHN.GTGEK[NEGQ[PS\CZ[BKQHFCDEZ[NPIKNF,

BNB[FOPXFKZKO[FOP\KKB[KOPFIGC[BKROKMGNKONBMGUBG\G,GHF\NGKCPINGY\FVGSYKOBO

K[KBG[CIGC,GDONVKFVGSYKO[PGTKNKBG[CIGC,P"PCB\KNKEKFCBKSGZBNBPFRKKBG[MNN,GMKGQ

[IGCHFRT[FCDHKNF[RSTPCNKN[NO,NBPGTKNFKBG[GIKKCN[NOFIGC.]GDOBORBPZ[HFPIKNF

DPGZF,BKQNJTGQ[MKGQ[PINGFZKHFMPG[FIHKZFDHKNFGPPKNBF\PTJFFDHKNFGMBKNGVZTFIGC

PP[.GHFBKRG,[DOBORBPZ[PIKNFZDKNFFKBCDEZ[NF\YCN\K,P"PFKKRGCBGVQ[FRDHNPGMQ

NPIGNPET\GCHPQ[KMGNN\CGT,GFGBPGG\ZTNF\CKTFPZXGQ,BCNMBQNVRKFDHKNFFGBBGSZTN

FDHNQNDHGNGKEGTPZB[[NBIZFDHKNFFGBKPINNGPVRK[BKQNGEZLNBMGUFIGC,GCBGVQMHFGEBK

[FDHKNFFKBIPGZFKG\ZPVRK[KEGT[FNFKPIGNNG,GNMQBOZGXFNPTJFDHKNFPGMZINVZGTNGMKGQ

[PGMQNYCNF\[NGOPPRG[\\PTJFDHKNFNPVZT[.
11FR\GRKOENFNQRNYIGPYGCWF\YRG\)P\BZKLB’BKKZ\[V"C(GVZSGPKOPJTOP[ZEF\ICGZF,

GPVZSGPKOVRKPKKO[NICZ\YGKO[VZSPFNMNNRFDKFICZF.



16["I.RSKTFCPZIYCKQ120N225Y"P-27["I.]RGTZGSJGERJGBHZIG\KYTEDKN75-P[NPKO

50%PF\TZKVKOENTKN[.

YG[K[CGBV[ZG\NRSGTCKQVIG\P15Y"PGCKQNPTNFP15Y"P,\FKFCPMGR\F\KYGU[\K

BV[ZGKG\N\[NGO,NEGDPB,YG[RGSTCPZIY[NKG\ZP15Y"P,BLYKKP\BV[ZG\NZE\CBPXT

FRSKTFCPZIYVIG\P15Y"P,KXJZLFRGSTNCIGZC\IKN\FRSKTFBGVQF\[NGONVKFKTE[BNKG

FGBRGST.

KXGKQTGE,MKMPG\FY"PBKRFRPEE\NVKMPG\FY"P[FBGJGCGSRGST,BNBFMPG\RPEE\NVK

FPZIYFBGGKZK[CKQ\IR\FPGXBNCKQ\IR\FKTE,GVTPKOZCG\TNBU[FBGJGCGSRSTFZCFKG\Z

P15Y"P,BLMKGQ[FGBRSTCMCK[KOTGYVKO,GFPZIYFBGKZK[CKQ\IR\FPGXBN\IR\FKTEFGB

VIG\P15Y"P,F\[NGOKFKFNVKFPZIYFBGKZKGNBNVKMPG\FY"P[FBGJGCGSRGST.GNEGDPB,RGST

[TGNFCDCT\HBCNBGJGCGS[RGSTNPGEKTKQTKNK\,NVKFRIKG\P[ZEF\ICGZFGICZ\YGKO,CBO

FRGSTKKZECXGP\PGEKTKQPHZIBGCXGP\I[PGRBKO][\IRG\BNGFOFZCFNVRKPGEKTKQTKNK\[,FGB
KFKFIKKCN[NO12["I,BLCBOFGBKP[KLNRSGTTEN\GLFTKZPGEKTKQTKNK\,FGBK[NOZY5.5,

GHB\PVRK[M[FGBPDKTNXGP\PGEKTKQPHZIGNI[PGRBKOFGBP\ZIYCPZIYFBGKZKPDCT\HBC

GPDKTCPZIYBGKZKPTN15Y"P,BLM[FGBPP[KLNRSGTNPGEKTKQTKNK\FGBRMRS[GCNJGGIF15

Y"PCPZIYFBGKZK[CKQDCT\HBCNPGEKTKQTKNK\.]GNBGZHB\,NBRK\QNYCGTPIKZNVKPIKZKEGT

SGVK[NFYG,MKNVTPKOKZKEF[NFRGSTCBPXTPSNGNFYG,DGZP\NIKKC\TZKUDCGFKG\Z[.

GNBGZFPCGBZCPBPZKOFYGEPKO,PK[RGSTCRSKTF[FKBNPTNFP15Y"P-BSGZNGN\YU

C\KYGU[NVIG\P15Y"P.]GDOCBGVQ[BOFKFPP[KLCRSKTFHGGKGZEC\IRFPBGIZ\,FKFP[NO

VIG\,P"PMKGQ[MLRYCT[FPIKZRYCTNVKFPZIYFBGKZK,GCPZIYFBGKZKFGBPDKTNPTNFPJGGI

15Y"P,TNKGN[NOF\TZKUFDCGF.GDOBOKJTRG[BKQCHFFDKGQ,P"PMKGQ[FICZG\FQICZG\

VZJKG\,GMLRYCTPIKZFRSKTF,BKQFK\ZNRSGTTO\[NGOPIKZBIZPPF[RYCTTNKEO[.

K[NXKKQMKRGST[PXKDCPI[CGQ[NP[ZEF\ICGZF[FGBRGSTPCK\ZTKNK\CINYFVRKPK

GF\I\GQ]ZIGCG\:FZC[LGBGFCK[ZBNGBEPGZ"KGKHRKWGFIGHFPNGCNKQ[,FZK[BOKZ[GO[\IR\

FKTE[NGFKBCZIGCKZPKFGCKZG[NKO,K[NO5.5["I.BLCBO\IR\FKTE[NG\FKFCFP[LCZIGC

CZBKNQG[PGBNFRCKB,FPI[CGQPXKD[TNKGN[NO12["I.GMQPSZGDGZPKOCP[ZEF\ICGZFNDCK

RSKTG\PCK\ZTKNK\NKZG[NKO,[MNRGSTKXJZLNCEGYPZB[P\IR\FPGXB[NGN\IR\FKTE[NG

BOTCZG15Y"PGK\IKKCN[NO\TZKUDCGF.

BPROFDKTGNKEKFFGZBG\[ICZ\YGKOFGEKTFCM\CNRFDKFICZF,GFOMG\CKONRFDKONFGZG\

NXKCGZFRGSTKO[MNFRSKTG\PCK\ZTKNK\NKZG[NKOFKROC\TZKU[N5.5CNCE,GBKQFOP\I[CKO

CML[CSGUFPSNGNKGXBFRGSTPJGGIF15Y"PP\IR\FPGXB[NG]MRZBFPVRK[TKYZFPSNGNFGB

VIG\PJGGI[N15Y"P[.

GNVKPF[R\CBZCPBPZKOFYGEPKO[TKYZF[MKZG\FGBCKQICZG\F\ICGZFNCKQFRGSTKO,

GFGZBG\FICZFFQFYGCTG\,]BNB[FICZFF\IKKCFNP[ZEF\ICGZFNFGZG\NRGSTKOMVK

FFGZBG\[NP[ZEF\ICGZF,BCNCBGVQ[FOPGZKONRGSTKOBIZ\,RYCTFEKQNVKFGZBG\FICZF[,
NMQPS\CZ[MKGQ[ICZ\YGKOFGEKTF[MNRSKTFPCK\ZTKNK\NKZG[NKOP[NPKOF\TZKUFRPGL,

BKQXGZLNI[CCMNRSKTFGRSKTFPCK\ZTKNK\NKZG[NKOBOFGBKGXBPJGGIF15Y"P.

GNPT[FNBIZ[RMRSFFZVGZPFN\GYU,F\CZZ[PMGR\F\KYGUPCEKNFCKQSGDKF\IRG\,

[\IRG\FFTNBFCCK\ZTKNK\[K[BV[ZG\NFDKTPFONJGGI[N15Y"PTENKZG[NKO,FPM[KZ

DGCF12[YNKO,GBKQBV[ZG\N\YU[OC\TZKUFRPGL.BL\IRG\[BKQBV[ZG\NFDKTNJGGI[N15

Y"P,DCFFPM[KZF\TZKUFRPGL.GNMBG’PK[TGNFC\IRF[FPM[KZNBRG\QBV[ZG\N\YUF\TZKU

RPGL,GFGBHMBKN\TZKUFRPGL,PVRK[\IR\FFGZEF[NGFKBVIG\P15Y"P,PG\ZNGN\YUNBIZ

\IRFBG[\KOMEK[K[NOF\[NGOFZBGK[RYCT.BLCBOFGBRGSTKG\ZP15Y"P,BSGZNGNFP\KQ

GN\YUC\IRFBIZ\MEKNFZGKIB\F\TZKUFRPGL.

E.CMN\KYGU[KT[FFRGSTCSMGO[N5.5CRSKTF[FKRFVIG\PJGGI15Y"P,\FKFNGHMG\

’RSKT\FP[L’TEN90EYG\PF[TF[\KYUCTNKK\GNBGJGCGS.NVKFFGZBG\,RSKT\FPTCZFKRF

61

ø
���
�Ø���)łºÆ(	æ�



RSKTFIE[FCJGGI[N15Y"PIE[KO,GDOBOFGBPDKTNPYGOFKTEFSGVK[FGBPTCZN15Y"P

P\IR\FPGXB[NG.]MNGPZ,BOK[JGGI[NKG\ZP15Y"P[IKKCN[NO12["I,KMGNNFINKJNZE\

CBPXTFEZLC\GLFJGGI[N15Y"P,GBI"MNFP[KLTOBGJGCGSBIZTENPYGOFKTE[12

.

BLMPGCQ[BKQFK\ZNFK[BZCBGJGCGSGN\YUC\IKN\FRSKTFTEF\IRF[CPZIYVIG\P15Y"P,

GCFDKTGN\IRFN\YUPIE[MBKNGFGBTNFPIE[,GCMLNISGLGN[NOTCGZRSKTFBI\CNCE,[MKGQ

[FGBPP[KLCBG\GYGBGJGCGS,K[IGCFN[NOF\TZKUFDCGF,[MLFKBFFGZBF[NFICZG\[BO

FGBRGSTTOYGHFNPZIY[NKG\ZP15Y"PGNBP[\P[TOMZJKSPTCZ,BNBR[BZTNFBGJGCGS,

TNKGN[NOF\TZKUFDCGFKG\Z,GZYBOKGZEPFBGJGCGSGRGSTTOYGBIZKMGNNFP[KLTGERSKTFTE

PZIYVIG\PJGGI15Y"P.GFGBFEKQBOKKZEPBG\GBGJGCGS,GCJZO[FBGJGCGSK\IKNNRSGT,KTNF

TNKG[GCPKECBG\F\IRF,[BKQHFPGDEZMRSKT\FP[L,GTNKGN[NOF\TZKUFDCGF.

CCZMF
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NMCGEPTZM\FYGCWCK\BFZQGK[ZBNFT"K.

FRFCT[GZFBIZGQF[\RGSEZKFSCSGEN\ICGZFFXKCGZK\.GCDNKGRG\FBIZGRKOFBZKLFD"ZEGE

CZKHN[NKJ"BGFZCRKOFDBGRKO[NKJ"BCJKCFPXKBG\GCF[NMG\FFNM\KG\FRGCTG\PML.

GFRFCDNKGQFBIZGQFBZKLFZCK[ZBNPBKZEKKJ[[NKJ"BNFTNG\SRDGZKBNJGC\FRM[NKOCHF

GNEGQNXEEKYGNBCECZ.GBU[NBHMK\KNFGZBFGPKZBGKNCGBCSGEYEG[KONBBPRTPNFBKZ

FV[GJKQCCKZGZSGDKBHG.

ZB[K\B[RFFPGSMPG\CSGDKBIPGZFHG.

B.MNICZG\F\I"XFKROCCTNG\K[ZBN)CBGVQPNBBGINYK,PNCED’ICZG\FVGTNG\CKK[GCKO

FTZCKKO(.

C.CRSKTFNNB\[NGOMNN-FICZFPVSKEFCGGEBG\PFZGGIFPXGVFMVKFPSGMOTKPF.

D.C\[NGO[NBMVKFMNNKOBG\[NGOPBGIZ)[NBC[T\FRSKTF(TNGNFFICZFNFDKTNKEK

FVSEPPGQZC.

GBIZ[j+RKOFECZKO,V[KJBNMNCZCKZC[FCBNFRG\PPGQ[ICKZGPGIHYCG,PIGC\GNGEBG\

PTNMNSVY[TG[FMQPET\GGCFSMP\G,BGNIKNGVKQ[KETCCKZGZDPGZ[MCZKXBFPPGQPKEK

ICKZG.BLNBKGMNNFS\PLTNSCZG\YNG\GXKEKXEEKONKMRSCSVKYBEBGZKK\BETGGQDHNFIPGZ.

GFNBKETRG[NBMXGZKRGXGZOGBGKKCRGTG[KOVKNGNKONP[VJOGBKQPK[KGMNNFMZKTCN[GQ

IGYKFONVZ[P[PTG\P[VJK\INGJF.

GBIZ[N[GQMNFFSMPKOPGZFMKFPMZHKOGFIGHKOFRI\PKOCKQP[ZEF\ICGZFNICZG\FKRG

TN’P\QZ[KGQNFST\RGSTKOC\[NGO’MFDEZ\GCIGY,GMKCMNF\RBKOP[ZEF\ICGZFBKRRGPTGRKKQ

NKJGNBIZKG\TNMNFP\CXT,BNBNTPGEMPVYIPQFXETNF\RFNG\O,PBKQNRGNFRKI[FICZG\

[KTCEGTXPONFKG\MVGTNG[MKZBXNP[ZEF\ICGZF.

GCKG\ZEBVK’BORRKI[FICZG\I[GCG\M[MKZG\,TEKKQNBRPRTGPNFTPKETXPON[MKZe\

FXKCGZ.BNBBEZCFFPEKRFPVZ[\[P[KKZ\NICZFTKYZFDCKFPFRGSTKOGPG\KZFNFONTPGE

MRDEOCMNTRKKQPPGRKBGP[VJK.)GPF[M\CFZCFR"NPFTZGLF[GNIQBKRGTRKKQ,EF\OFRGSTTNF

TNET\[KFKG[RKKOGNB[KKZFCTF"CMNHMG\NTXPG,P[B"MFMB,GP[OZBKF!(.

62

	�Æı"ÆØœ��ł��Øøł��" 	æÆ

12FKFPYGONFCKQ[RSKT\FPTCZFKRFZYTNFJGGIFZB[GQ[NF15Y"PCNCE,GBKQHGHMG\RGSV\N15

Y"PRGSVKO,BLCVZSGOZ[PK[NP[ZEF\ICGZFPVGZ[[BV[ZNFP[KLPTCZN15FY"PFZB[GRKO,

GMENFNQ:FRGSTNTCGEFC[RKBGJGCGSKO,K[NOTNRSKTFBI\BOKCXTRSKTG\[MNBI\PFQNB\TNF

TN15Y"PGFPTCZKFKFC\GL90EYG\T"M.


