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ÚVOD

.Hć�EROR�SUHG�SLDWLPL�URNPL�SULGDQp�SUYp�YLGHR�QD�<RX7XEH��PiORNWR�
WXãLO��DNê�IHQRPpQ�VD�]�WHMWR�YLGHR�VOXåE\�VWDQH�D�NDP�SRVXQLH�FHOê�LQWHUQHW��'QHV�
MH� WR� WUHWLD� QDMQDYãWHYRYDQHMãLD� VWUiQND� QD� VYHWH� �SR� )DFHERRN�FRP� D� *RRJOH�
FRP���QD�NWRU~�MH�NDåG~�PLQ~WX�QDKUDWêFK����KRGtQ�YLGHD�

2QOLQH�YLGHi�V~�X�XåtYDWHĐRY�REĐ~EHQp��V~�SRVOHGQêP�SUYNRP��NWRUêP�
LQWHUQHW�GH¿QLWtYQH�GRELHKD��SUHGELHKD�D�DM�QDKUiG]D� WHOHYt]LX��5HNODP\��¿OP\��
SDUyGLH�� QiYRG\�� GRPiFH� YLGHi�� WR� YãHWNR� PRåQR� QiMVĢ� QD� LQWHUQHWH� D� YRĐQH�
]GLHĐDĢ��9LGHR�V�QDMYLDF�YLGHQtP�Pi�QD�<RX7XEH�Pi�Y\ãH�����PLO��]KOLDGQXWt��-H�
WX�WHGD�]UHMPê�GLYiFN\�D�QiVOHGQH�UHNODPQê�SRWHQFLiO��3UREOpPRP�MH��åH�]PHUDĢ�
D�NODVL¿NRYDĢ�GLYiND�RQOLQH�YLGHD�MH�VWiOH�QHY\ULHãHQi�]iOHåLWRVĢ�

/HQ� URN� D� SRO� SR� VSXVWHQt� <RX7XEH� N~SLOD� VSRORþQRVĢ� *RRJOH� ,QF��
W~WR�VOXåEX�]D������PLO��GROiURY��*RRJOH�DNR�QDMYlþãLD�D�QDMGUDKãLD�LQWHUQHWRYi�
VSRORþQRVĢ� QD� VYHWH� YLGHOD� Y�<RX7XEH� SRWHQFLiO� SUH� UHNODPX� Y� RQOLQH� YLGHX��
6YRMH�~VSHãQp�UHNODPQp�V\VWpP\�$G:RUGV�D�$G6HQVH�FKFHOD�Y\XåLĢ�DM�Y�RQOLQH�
YLGHX��7HQWR�SRWHQFLiO�VD�YãDN�ĢDåNR�QDSĎĖD�D�YLGHR�VOXåED�]DWLDĐ�DQL�MHGHQ�URN�
nedosiahla zisk.

5HNODPD�Y�RQOLQH�YLGHX�WDN�MH�VWiOH�YLDF�DNWXiOQ\P�KLWRP�DNR�VNXWRþQêP�
UHNODPQêP�PpGLRP�SULQiãDM~FLP�]LVN��1iNODG\�QD�YLGHR�V~�Y\VRNp�Y�SRURYQDQt�
V�YêURERX�NODVLFNpKR�RQOLQH�REVDKX��VDPRWQp�YLGHR�VL�Y\åDGXMH�YLDF�SULHVWRUX�QD�
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SRQXNRX�FLHOHQLD�D�UHNODP\�D�]EHUX�GiW�
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NWRUi�VD�]REUD]t�SR�SUHMGHQt�P\ãRX�FH]�VORYR�DOHER�SR�NOLNQXWt�

9êKRG\� RQOLQH� YLGHR� UHNODP\� VSRþtYDM~� Y� WêFK� LVWêFK� IDNWRURFK�
DNR� RQOLQH� UHNODPD� FHONRYR�� -H� WHGD� OHSãLH� FLHOLWHĐQi�� P~åH� E\Ģ� LQWHUDNWtYQD��
Y� SRURYQDQt� V� 79� UHNODPRX� MH� ODFQHMãLD�� DOH� MH� ]DV� QiURþQHMãLD� QD� YêUREX��
0RPHQWiOQH�P{åH�þHUSDĢ�]�UDVW~FHM�SRSXODULW\�D�Y]KOLDGQXWt�RQOLQH�YLGHD��

3UL� RQOLQH� YLGHR� UHNODPH� MH� SRWUHEQp� P\VOLHĢ� QD� QLHNRĐNR� IDNWRURY��
3RNLDĐ� SUH]HQWXMHWH� UHODPX�� NWRUi� MH� ]DORåHQi� QD� HVWHWLFNêFK� NYDOLWiFK�� YLGHR�
UHNODPD� PXVt� E\Ģ� WHFKQRORJLFN\� NYDOLWQi� D� SUHYHGHQi� YR� Y\VRNRP� UR]OtãHQt��
ĆDOãtP� IDNWRURP�� NWRUê� Y\FKiG]D� ]� YêKRG\� LQWHUQHWX�� MH� FLHOHQLH� QD� VNXSLQX��
NWRU~� PD� YLGHR� ]DVLDKQXĢ�� 8å� OHQ� VHOHNFLD� VWUiQRN�� QD� NWRUêFK� VD� EXGH� WiWR�
UHNODPD�]REUD]RYDĢ��]DEH]SHþt�Y\ããLH�]DVLDKQXĢ�FLHĐRYHM�VNXSLQ\��,QWHUQHW�WDNWLHå�
SRVN\WXMH�PRåQRVĢ�JHRJUD¿FNpKR�FLHOHQLD��FLHOHQLD�QD�]iNODGH�W\SR�SRXåtYDQpKR�
RSHUDþQpKR�V\VWpPX��SUHKOLDGDþD��UêFKORVWL�LQWHUQHWX��1HWUHED�]DE~GDĢ�QD�þDVRYp�
QDVWDYHQLH� ]REUD]RYDQLD� UHNODP\��ĆDOãtPL� YêKRGQêPL�PRåQRVĢDPL� MH� FLHOHQLH�
QD�]iNODGH�REVDKX�VWUiQN\�D�FLHOHQLH�QD�]iNODGH�VSUiYDQLD�VD�XåtYDWHĐD��ĆDOãRX�
PRåQRVĢRX�MH�FLHOHQLH�UHNODP\�QD�]iNODGH�LQIRUPiFLL�]R�VRFLiOQ\FK�PpGLt��NHG\�
VD�P{åHWH�]DPHUDĢ�QD�XåtYDWHĐRY��NWRUt�RFKRWQH�UR]ãLUXM~�LQIRUPiFLH��DOHER�PDM~�
XUþLWê�G{OHåLWê�VWDWXV�Y�UiPFL�VRFLiOQ\FK�PpGLt�DOHER�EORJRVIpU�

7êP��åH�QD�LQWHUQHWH�QLH�MH�YLGHR�UHNODPD�QDKXVWHQi��Pi�X�XåtYDWHĐRY�
OHSãLH�YêVOHGN\��3ULHVNXP�VSRORþQRVWL�&RP6FRUH�Y�86$�XNi]DO��åH�GLYiFL�RQOLQH�
YLGHt�V~�RFKRWQt�WROHURYDĢ�R�����YLDF�YLGHR�UHNODP\��DNR�VD�PRPHQWiOQH�]REUD]XMH�
SRþDV�RQOLQH�SURJUDPRY��=R�V~þDVQêFK���PLQ~W�]D�KRGLQX�VL�YHGLD�SUHGVWDYLĢ�Då�
��PLQ~W�]D�KRGLQX��>�@�,Qt�SULHVNXP�VSRORþQRVWL�1LHOVHQ�]DV�SRXNi]DO�QD�WR��åH�
XåtYDWHOLD� VL� SUYN\� ]� RQOLQH� UHNODP\� SUpPLRYpKR� SURJUDPX� ]DSDPlWDM~� OHSãLH��
DNR�]�WHOHYt]QHM�UHNODP\��*UDI�þ����SRXND]XMH�QD�WLHWR�Y\ããLH�SR]LWtYQH�YêVOHGN\�
G{OHåLWêFK�IDNWRURY�YQtPDQLD�UHNODP\�SUL�YLGHR�UHNODPH��>�@
*UDI�þ�����3RURYQDQLH�]DSDPlWDQLD�VL�SUYNRY�UHNODP\�Y�RQOLQH�YLGHX�D�Y�79�

9HĐNRVĢ� WUKX�RQOLQH�YLGHR� UHNODP\�QLH� MH� ]DQHGEDWHĐQi��9�86$�,$%�
YêGDYN\�Y� URNX������GR� WHMWR� þDVWL� UHNODP\�RGKDGXMH�QD�Y\ãH���POG��GROiURY��
SULþRP�PHG]LURþQp�QiUDVW\�SUHVDKXM~������>�@�1D�6ORYHQVNX�EROR�Y�URNX������GR�
YLGHR�UHNODP\�LQYHVWRYDQêFK�����WLV��¼��SULþRP�GRVLDKOD������PHG]LURþQê�QiUDVW��
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�Y�l�þ�ã�L�Q�R�X�� �]�D�V�W�U�H�ã�X�M�~�� �D�V�R�F�L�i�F�L�H�� �]�G�U�X�å�X�M�~�F�H�� �V�X�E�M�H�N�W�\�� �R�N�R�O�R�� �L�Q�W�H�U�Q�H�W�R�Y�H�M�� �U�H�N�O�D�P�\����
�7�L�H�W�R���Q�i�V�W�U�R�M�H���V�~���S�U�H�W�R���Y�\�X�å�t�Y�D�Q�p���O�H�Q���Y���U�i�P�F�L���N�D�P�S�D�Q�t�����N�H�����V�L���L�F�K���N�O�L�H�Q�W���]�D�S�O�D�W�t����
�þ�R���]�Q�D�þ�Q�H���R�E�P�H�G�]�X�M�H���P�R�å�Q�R�V�W�L���Y�H���N�H�M���þ�D�V�W�L���L�Q�]�H�U�H�Q�W�R�Y��

�3�U�Y�p�� �Q�i�V�W�U�R�M�H�� �S�R�X�å�L�W�H���Q�p�� �S�U�H�� �L�Q�W�H�U�Q�H�W�R�Y�p�� �D�X�G�L�W�\�� �V�D�� �R�E�M�D�Y�L�O�L�� �D�å�� �Y�R��
�I�H�E�U�X�i�U�L���W�R�K�W�R���U�R�N�X�����$�P�H�U�L�F�N�ê���O�t�G�H�U���Y���P�R�Q�L�W�R�U�R�Y�D�Q�t���L�Q�W�H�U�Q�H�W�X���&�R�P�6�F�R�U�H���R�]�Q�i�P�L�O��
�V�S�U�t�V�W�X�S�Q�H�Q�L�H���V�O�X�å�E�\���9�L�G�H�R���0�D�W�U�L�[���S�U�H���P�H�U�D�Q�L�H���R�Q�O�L�Q�H���Y�L�G�H�D���Q�D���W�U�K�R�F�K���Y�ê�F�K�R�G�Q�H�M��
�È�]�L�H�� �D���Y���$�X�V�W�U�i�O�L�L���� �3�U�H�� �W�L�H�W�R�� �W�U�K�\�� �V�D�� �U�R�]�K�R�G�O�D�� �Q�D�� �]�i�N�O�D�G�H�� �W�R�K�R���� �å�H�� �P�D�M�~�� �Y�\�V�R�N�~��
�S�H�Q�H�W�U�i�F�L�X���X�å�t�Y�D�W�H���R�Y���L�Q�W�H�U�Q�H�W�R�Y�p�K�R���Y�L�G�H�D���Y���L�Q�W�H�U�Q�H�W�R�Y�H�M���S�R�S�X�O�i�F�L�L�����9���6�L�Q�J�D�S�X�U�H��
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MH�WR�QDSU���������Y�+RQJNRQJX��������9ćDND�WHMWR�Y\VRNHM�SHQHWUiFLL�MH�PRåQp�
]LVĢRYDĢ� VRFLR�GHPRJUD¿X� XåtYDWHĐRY� RQOLQH� YLGHD��9� -DSRQVNX� MH� ]DV� Y\VRNi�
DQJDåRYDQRVĢ� XåtYDWHĐRY� Y� RQOLQH� YLGHX�� NHć� QD� MHGQpKR� SULSDGi� ����� KRGtQ�
SR]UHWpKR�YLGHD�]D�PHVLDF�MDQXiU�������3UL�WDNRPWR�REMHPH�MH�PHUDQLH�YêVOHGNRY�
HIHNWtYQHMãLH�D�DM�WR�ERO�MHGHQ�]�KODYQêFK�G{YRGRY�SUH�XYHGHQLH�WHMWR�VOXåE\�SUiYH�
Y�WêFKWR�NUDMLQiFK�

ÒSOQêP� SULHNRSQtNRP� Y� PHUDQt� RQOLQH� YLGHD� MH� þHVNp� 6GUXåHQt� SUR�
LQWHUQHWRYRX� UHNODPX� �63,5��� NWRUp� ]DþDOR� WHVWRYDĢ� YODVWQê� V\VWpP� QD� NRQFL�
PLQXOpKR�URNX�D�SUYp�YêVOHGN\�SULQLHVOR�YR�IHEUXiUL�������3URMHNW� MH�V~þDVĢRX�
R¿FLiOQHKR�PHUDQLD�þHVNpKR�LQWHUQHWX�1HW0RQLWRU�D�V~�GR�QHKR�]DSRMHQp�VHUYHU\�
ý7�� ý7���� *HHZD�� 6WUHDP�F]�� 1RYLQN\�F]�� L'QHV�F]� D$1RYD�F]�� 3RGVWDWRX� MH�
LPSOHPHQWiFLD�PHUDFtFK�NyGRY�GR�YLGHD�� þR� MH� ĢDåãLH� DNR�]PHUDĢ�QiYãWHYQRVĢ�
VWUiQN\��$M�Y�QDMMHGQRGXFKãRP�SUtSDGH��NHG\�VWUiQND�Y\XåtYD�ÀDVKRYp�SUHKUiYDþH��
MH� QXWQi� ~SUDYD� NyGX� VDPRWQpKR� SUHKUiYDþD�� $N� LGH� R$%&'()*+,)-.$ ,/0(+$
, $X]DYUHWRP�SURJUDPH��SUtSDG�ýHVNHM�WHOHYt]LH��NWRUi�XPRåĖXMH�VOHGRYDQLH�FH]�
0HGLD�3OD\HU� D$5HDO3OD\HU��� MH�QXWQp�DQDO\]RYDĢ� ORJ\� VWUHDPRYDFLHKR� VHUYHUD��
$QDOê]D�SUHELHKD�QD�~URYQL�FRRNLHV�D$PRPHQWiOQH�VD�GLVNXWXMH�QDG�DOJRULWPRP��
DNR�FRRNLHV�þR�QDMVSRĐDKOLYHMãLH�SUHSRþtWDĢ�QD�UHiOQ\FK�XåtYDWHĐRY��9$V~þDVQRVWL�
VD� Y\EHUDM~� W]Y�� JRRG� FRRNLHV� RG� XåtYDWHĐRY�� NWRUt� VL� LFK� Y$SUHKOLDGDþL� ��� GQt�
QHPDå~��'iWD�V~�WDNWLHå�SUHSRMHQp�V$DXGLWRYDQRX�QiYãWHYQRVĢRX�LQWHUQHWX��WHGD�
RYHUHQRX� SRSXOiFLRX��'R�PHUDQLD� VD� GRVWiYDM~� OHQ� XåtYDWHOLD�� NWRUt� VL� SUHKUDOL�
DVSRĖ� MHGQX�VHNXQGX�VWUHDPRYDQpKR�YLGHD��7HQ��NWR�]DYtWD�QD� VWUiQNX�DOHER�VL�
YLGHR�QHFKi�VWLDKQXĢ��QR�QHSUHKUi�KR��MH�]DSRþtWDQê�OHQ�Y�UiPFL�QiYãWHYQRVWL�ZHEX�
, $1HW0RQLWRUH��-HGQRWOLYp�PHUDQp�SUYN\�V~�QDMPl�UDWLQJ�FHOpKR�VHUYHUX��YLGHR�RQ�
GHPDQG� URYQDNR�DNR� OLYH�Y\VLHODQLH���*53� MHGQRWOLYêFK�PDWHULiORY��SULHPHUQê�
VWUiYHQê� þDV� Y� FLHĐRYHM� VNXSLQH� ���� D� SULHPHUQH� VWUiYHQê� þDV� Y]KĐDGRP� N�
QiYãWHYQtNRP�GDQpKR�PpGLD��6\VWpP�WLHå�GRNiåH�]PHUDĢ�U{]QH�DNFLH�D�LQWHUDNFLH�
XåtYDWHĐD��>�@

6DPRWQê� V\VWpP� Pi� HãWH� YHĐD� QHGRVWDWNRY�� DOH� Y]KĐDGRP� QD� Ii]X�
WHVWRYDQLD�LGH�]DWLDĐ�R�YHĐPL�XåLWRþQp�~GDMH��NWRUp�SRVN\WXM~�SRKĐDG�QD�þHVNpKR�
XåtYDWHĐD� D� MHKR� Y]ĢDK� N� RQOLQH� YLGHX�� .êP� SULHPHUQê� þDV� VWUiYHQê� EHåQêFK�
ýHFKRP�VOHGRYDQtP�79�MH���KRGLQ\�D����PLQ~W�GHQQH��Y�SUtSDGH�LQWHUQHWRYpKR�
YLGHD�LGH�OHQ�R����VHN~QG��3RGREQRVĢ�VR�VORYHQVNRX�LQWHUQHWRYRX�SRSXOiFLRX�MH�
YHĐPL�Y\VRNi��D�SUHWR�P{åHPH�SUHGSRNODGDĢ��åH�SRGREQp�YêVOHGN\�E\�VD�GRVLDKOL�
DM�SUL�PHUDQt�QD�6ORYHQVNX�

=�KĐDGLVND�]DGiYDWHĐRY�MH�VWiOH�G{OHåLWp��DE\�YêVOHGN\�YLGHRUHNODP\�EROL�
SRURYQDWHĐQp�V�WHOHYt]QRX�UHNODPRX��7i�MH�GQHV�PHUDQi�QD�*53��WHGD�SULHPHUQ~�
VOHGRYDQRVĢ��NêP�LQWHUQHW�P{åH�KRYRULĢ�R�]iVDKX�DOHER� LPSUHVLiFK��-H� WHGD�QD�
GRKRGH�PpGLt�D�]DGiYDWHĐRY��DNR�XUþLD�KRGQRW\�D�PHWRGLNX�

ZÁVER

=DGiYDWHOLD� VL� V~� YHGRPt�PRåQRVWt� UHNODP\� Y� RQOLQH� YLGHX�� DOH� NêP�
PpGLi� D� ]DVWUHãRYDWHOLD� QHSRVN\WQ~� NYDQWL¿NRYDWHĐQp� YêVOHGN\� LQWHUQHWRYpKR�
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�Y�L�G�H�D�� �D���U�H�N�O�D�P�\�� �Y�����R�P���� �S�H�U�F�H�Q�W�i�� �]���U�H�N�O�D�P�Q�ê�F�K�� �U�R�]�S�R�þ�W�R�Y�� �S�O�\�Q�~�F�H�� �G�R�� �W�R�K�W�R��
�W�\�S�X�� �U�H�N�O�D�P�\�� �]�R�V�W�D�Q�~�� �V�W�i�O�H�� �Q�t�]�N�H�� �Q�D�S�U�L�H�N�� �Y�H���N�p�P�X�� �S�R�W�H�Q�F�L�i�O�X���� �1�D�� �S�R�V�N�\�W�Q�X�W�L�H��
�W�D�N�ê�F�K���Y�ê�V�O�H�G�N�R�Y���M�H���S�R�W�U�H�E�Q�p���]�D�E�H�]�S�H�þ�L�"���N�Y�D�Q�W�L�W�D�W�t�Y�Q�\���Y�ê�V�N�X�P���Y���S�R�G�R�E�H���Q�R�Y�ê�F�K��
�W�H�F�K�Q�R�O�R�J�L�F�N�ê�F�K�� �V�O�X�å�L�H�E�� �D���N�Y�D�O�L�W�D�W�t�Y�Q�\�� �Y�ê�V�N�X�P�� �Y���S�R�G�R�E�H�� �N�O�D�V�L�F�N�p�K�R�� �Y�ê�V�N�X�P�X��
�D�S�O�L�N�R�Y�D�Q�p�K�R���Q�D���G�D�Q�p���S�R�G�P�L�H�Q�N�\��
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