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η ��NRQVWDQWÅ�
δM���NODLGD�
[nL���L�WRMR�QHXURQR�»ÅMLPR�UHLNÊPÅ�

➤���-HL�M�WDVLV�QHXURQDV�\UD�LÊÅMLPR
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(��*U»ØWL�SULH�%�ØLQJVQLR�
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YHNWRULÒ�&N �FN��������FNV���SDWHLNLDPH�'17
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SLUPXRMX�SDVOÅSWXRMX�VOXRNVQLX�
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➤���JDOL�LÊPRNWL�EHW�NRNLR�VXGÅWLQJXPR
QHWLHVLQLXV�VºU\ÊLXV

$WJDOLQLR�VNOLGLPR�WLQNOR�DWVDNDV��6ºY\EÅV

c F b v Z j qj i ij j
i

n

= ⋅ +






=
=
∑

1

12, , ,..., .   visiems   

b F a w Q i pi h hi i
h

n

= ⋅ +






=
=
∑

1

12, , ,..., .���YLVLHPV���



6.$,70(1,1,2�6,*1$/2�$3'252-,02�35,(021¥6�����������������'LUEWLQLÒ�QHXURQÒ�WLQNOÒ�WHRULMD

5
6NDLGUÅV�1U�

MLfMM

MKfML

MJfMK
MIfMJ

7(25,-$

'17
&

'
D
OLX

V
�1

D
Y
D
N
D
X
V
N
D
V
��D

V
LV
W
H
Q
W
D
V

5
DGLRHOHNWURQLNRV�NDWHGUD��(

OHNWURQLNRV�)
DNXOWHWDV��9LOQLDXV�7HFKQLNRV�8

QLYHUVLWHWDV
$
XÊURV�YDUWÒ��$

�������9LOQLXV��/
LHWXYD

)
D[�������������������7HO������������������(

�P
DLO��GDOLXV#

HO�YWX�OW

3DY\]G\V
7DUNLPH�� NDG� QRULPH� SDVLHNWL� QH� GLGHVQÀ
NDLS������'17�NODLGº�
1DXGRMDQW� »SUDVWº� DWJDOLQLR� VNOLGLPR� DOJRULWPº�
:L� UHLNÊPÅ� EXV� ������ R�'17� NODLGD� DWØYLOJLX� ÊLR
VYRULR� WDÊNH� %� EXV� ������� W�\�� UHLNLDPR� UH]XOWDWR
QHSDVLHNVLPH�� QHV� NODLGD� »VWULJV� YLHWLQLDPH
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�YHGXV�»QHUFLMº�»�PRN\Pº��:L�UHLNÊPÅ�EXV�!����LU
'17� NODLGD� QHW� JDOÅV� SDVLHNWL� VDYR� JOREDOÒ
PLQLPXPº�:L��VYRULR�DWØYLOJLX��W�\��&�WDÊNº�

0RN\PDV�VX�LQHUFLMD
,QHUFLMD� »� PRN\PR� DOJRULWPº� »YHGDPD
QDXGRMDQW�ÊLº�LÊUDLÊNº�

W�\��U\ÊLÒ�VYRULÒ�SRN\WLV�\UD�O\JXV�SULHÊ�WDL�EXYXVLR
U\ÊLÒ� VYRULÒ� SRN\ÂLR� GDOLDL� LU� QDXMDP� SRN\ÂLXL
DSVSUHVWDP� DWJDOLQLR� VNOLGLPR� DOJRULWPR�
,QHUFLMRV� NRQVWDQWÅ�P� OHPLD� NRNLº� GDO»� SULHÊ� WDL
EXYXVLR�U\ÊLÒ�VYRULÒ�SRN\ÂLR�SULGÅWL�
.DL� P ��� WDL� LQHUFLMRV� VXPRV� QDU\V� LÊQ\NVWD� LU
JDXQDPH� »SUDVWº� DWJDOLQLR� VNOLGLPR� WLQNOR
PRN\PR�LÊUDLÊNº�
.DL� P ��� WDL� DQWUDVLV� VXPRV� QDU\V� LÊQ\NVWD� LU
JDXQDPH�»SUDVWº�SHUFHSWURQÒ�WLQNOR�PRN\Pº�

0RNDQW��LQHUFLMD�»JDOLQD�DWJDOLQLR�VNOLGLPR�WLQNOº�QH
WLN�VHNWL�YLHWLQLR�JUDGLHQWR�NU\SWLPL��EHW�LU�UHDJXRWL�»
SDVNXWLQLXRVLXV�SRN\ÂLXV�NODLGRV�SDYLUÊLXMH�
9HLNGDPD�NDLS�ØHPÒ�GDØQLÒ� ILOWUDV�� LQHUFLMD� OHLGØLD
'17� QHNUHLSWL� GÅPHVLR� »� QHGLGHOLXV� QHWRO\JXPXV
NODLGRV� SDYLUÊLXMH�� LU� WRNLX� EÕWX� LÊYHQJWL� »VWULJLPR
YLHWLQLXRVH�PLQLPXRVH�

$WJDOLQLR�VNOLGLPR�WLQNOR�RSWLPL]DYLPDV
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VOXRNVQLXRVH��VNDLÂLDXV
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➤���QDXMÒ�HIHNW\YHVQLÒ
VWUXNWÕUÒ�SDLHÊND
➤���QRUPDYLPR�
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DWVSDUXPR�NODLGRPV
VºY\ELÒ�DQDOL]Å
➤���DXNÊWHVQLÒMÒ
NRUHOLDFLMÒ�EHL�QDXMÒ
QHXURQÒ�DNW\YDYLPR
IXQNFLMÒ�QDXGRMLPR
DQDOL]Å

$GDSW\YXVLV�PRN\PR�JUHLWLV
.LHNYLHQRV� HSRFKRV� PHWX� VNDLÂLXRMDPRV� QDXMRV� U\ÊLÒ� LU
VOHQNVÂLÒ� VYRULÒ� UHLNÊPÅV�� 7DÂLDX�� MHL� WLQNOR� NODLGD� SDGLGÅMD�
WDL� QDXMRV� UHLNÊPÅV� DWPHWDPRV�� R� PRN\PR� ØLQJVQLV
VXPDØLQDPDV��-HL�WLQNOR�NODLGD�VXPDØÅMD�� WDL�QDXMRV�UHLNÊPÅV
SDOLHNDPRV�� R� PRN\PR� ØLQJVQLV� SDGLGLQDPDV�� .DL� PRN\PR
ØLQJVQLV� WDPSD� SHU� GLGHOLV�� NDG� XØWLNULQWÒ� '17� NODLGRV
PDØÅMLPº��MLV�PDØLQDPDV�LNL�DWVLQDXMLQD�VWDELOXV�PRN\PDVLV�

!���1DXGRMDQW�DGDSW\YÒM»�PRN\PR�JUHLW»�Ø\PLDL
VXWUXPSLQDPH�DWJDOLQLR�VNOLGLPR�WLQNOR�PRN\PR�ODLNº�

$WJDOLQLR�VNOLGLPR�WLQNOR�RSWLPL]DYLPDV
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3DJULQGLQLDL�WHLJLQLDL

! (OHPHQWDUXV� DWJDOLQLR� VNOLGLPR� WLQNODV� \UD� WULMÒ� VOXRNVQLÒ� QXRVHNOLÒ� U\ÊLÒ
KHWHURDVRFLDW\YXVLV� »UHQJLQ\V� »VLPHQDQWLV� DQDORJLQHV� SDY\]GØLÒ� SRUDV�
QDXGRGDPDVLV� GDXJLDVOXRNVQH� JUDGLHQWLQLR� QXVLOHLGLPR� NODLGRV� NRUHNFLMRV
SURFHGÕUD�

! *UDGLHQWLQLR�QXVLOHLGLPR�NODLGRV�NRUHNFLMRV�SURFHGÕUD�\UD�VNLUWD�GDXJLDVOXRNVQLÒ
QXRVHNOLÒ�U\ÊLÒ�VWUXNWÕUÒ�'17�PRN\WL�

! $WJDOLQLR�VNOLGLPR�'17�PRN\PR�SURFHGÕURV�HVPÅ��LÊ�SUDGØLÒ�VNDLÂLXRMDPD�LÊÅMLPR
VOXRNVQLR� NODLGD� LU� SDJDO� Mº� ÊLV� VOXRNVQLV� PRNRPDV�� R� WLN� SR� WR� QXRVHNOLDL
SHUHLQDPD�SULH�SDVOÅWÒMÒ�VOXRNVQLÒ�LU�WLN�SDEDLJRMH�PRNRPDV�»ÅMLPR�VOXRNVQLV�

! $WJDOLQLR� VNOLGLPR� WLQNODV� DWVDNº� IRUPXRMD� WLHVLRJLDL�� SHUILOWUXRGDPDV� »ÅMLPR
SDY\]G»�QXRVHNOLDL�SHU�YLVXV�'17�VOXRNVQLXV�

! 'LGØLDXVLDV� DWJDOLQLR� VNOLGLPR�'17� WUÕNXPDV� �� QHJDUDQWXRWD� NRQYHUJHQFLMD� SULH
JOREDODXV� NODLGRV� PLQLPXPR�� GLGØLDXVLDV� SULYDOXPDV� �� WLQNODV� JDOL� »VLVºYLQWL
UHLNLDPX�WLNVOXPX�EHW�NRNLR�VXGÅWLQJXPR�IXQNFLMDV�

! $WJDOLQLR�VNOLGLPR�'17�ODELDXVLDL�ÊLXR�PHWX�QDXGRMDPDV�WLQNODV�
! $WJDOLQLR� VNOLGLPR� '17� QDXGRWLQDV� WRVH� VLWXDFLMRVH�� NDL� UHLNDODXMDPD� »VLVDYLQWL
VXGÅWLQJº�QHWLHVLQ»�VºU\Ê»��WDÂLDX�QÅUD�EÕWLQD�WDL�DWOLNWL�UHDOLDPH�ODLNR�PDVWHO\MH�


