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9£ŀHQ¯�ÏWHQ£ěL�

U£GL�E\FKRP�Y£P�SěHGVWDYLOL�QDģL�NQLKX�ȊΖQYHVWLFH�SUR�VSRUWRYFH��-DN�VSU£YQÝ�LQYHVWRYDW�VY«�SHQ¯]H�SUR�EXGRXFQRVW�SR�NDUL«ěH�ȋ�

7DWR�NQLKD�MH�XUÏHQD�SUR�VSRUWRYFH��NWHě¯�FKWÝM¯�SRFKRSLW��MDN�VSU£YQÝ�LQYHVWRYDW�VY«�SHQ¯]H�SUR�EXGRXFQRVW�SR�XNRQÏHQ¯�VY«�NDUL«U\�

9�GQHģQ¯�GREÝ�MVRX�VSRUWRYFL�ÏDVWR�¼VSÝģQ¯�YH�VY«�NDUL«ěH��DOH�PQRKR�]�QLFK�VH�SRW¿N£�V�W¯P��ŀH�SR�VNRQÏHQ¯�VY«�NDUL«U\�VH�RFLWDM¯�EH]�

GRVWDWHÏQ¿FK�ȴQDQÏQ¯FK�SURVWěHGNı��7DWR�NQLKD�VH�VQDŀ¯�SRPRFL�VSRUWRYFıP�SRFKRSLW�]£NODG\�LQYHVWRY£Q¯�D�MDN�VSU£YQÝ�LQYHVWRYDW�

VY«�SHQ¯]H�SUR�EXGRXFQRVW�SR�XNRQÏHQ¯�VY«�NDUL«U\�

9�NQL]H�VH�GR]Y¯WH�R�]£NODGHFK�LQYHVWRY£Q¯��ȴQDQÏQ¯P�SO£QRY£Q¯�SUR�VSRUWRYFH��GUX]¯FK�YKRGQ¿FK�LQYHVWLF��S«ÏL�R�SHQ¯]H�SR�NRQFL�

NDUL«U\� D� GDOģ¯FK� GıOHŀLW¿FK� W«PDWHFK�� 9Ýě¯PH�� ŀH� WDWR� NQLKD� SRPıŀH� VSRUWRYFıP� SRFKRSLW�� MDN� VSU£YQÝ� LQYHVWRYDW� VY«� SHQ¯]H�

SUR�EXGRXFQRVW�SR�XNRQÏHQ¯�VY«�NDUL«U\�D�SRPıŀH�MLP�GRV£KQRXW�ȴQDQÏQ¯�VWDELOLW\��'ÝNXMHPH�]D�YDģL�SR]RUQRVW�D�SěHMHPH�Y£P�

Sě¯MHPQ«�ÏWHQ¯�



9�¼YRGX� NQLK\� VH� EXGHPH� YÝQRYDW� W«PDWX� LQYHVWRY£Q¯� SUR� VSRUWRYFH��0QRKR� VSRUWRYFı� VH� SRW¿N£� V� W¯P�� ŀH� SR� VNRQÏHQ¯� VY«�

NDUL«U\�VH�RFLWDM¯�EH]�GRVWDWHÏQ¿FK�ȴQDQÏQ¯FK�SURVWěHGNı��$ÏNROL� MVRX�VSRUWRYFL� ÏDVWR�¼VSÝģQ¯�YH�VY«�NDUL«ěH��PQRKR�]�QLFK�VH�

QHYÝQXMH�GRVWDWHÏQÝ�LQYHVWRY£Q¯�VY¿FK�SHQÝ]��7DWR�NQLKD�VH�VQDŀ¯�SRPRFL�VSRUWRYFıP�SRFKRSLW�]£NODG\�LQYHVWRY£Q¯�D�MDN�VQDŀ¯�VH�

E¿W�U£GFHP��MDN�VSU£YQÝ�LQYHVWRYDW�VY«�SHQ¯]H�SUR�EXGRXFQRVW�SR�XNRQÏHQ¯�VY«�NDUL«U\�

6SRUWRYQ¯�NDUL«UD�PıŀH�E¿W�YHOPL�NU£WN£�D�¼VSÝģQ¯�VSRUWRYFL�ÏDVWR�]Dŀ¯YDM¯�Y\VRN¿�Sě¯MHP�SR�NU£WNRX�GREX��7R�PıŀH�Y«VW�N�WRPX��

ŀH�VSRUWRYFL�QHYÝQXM¯�GRVWDWHÏQRX�SR]RUQRVW�VY¿P�ȴQDQÏQ¯P�]£OHŀLWRVWHP�D�QHLQYHVWXM¯�VY«�SHQ¯]H�SUR�EXGRXFQRVW�SR�XNRQÏHQ¯�

VY«�NDUL«U\��-H�GıOHŀLW«��DE\�VSRUWRYFL�]DÏDOL�LQYHVWRYDW�FR�QHMGě¯YH��DE\�VH�PRKOL�VSROHKQRXW�QD�VY«�ȴQDQFH�SR�VNRQÏHQ¯�VY«�NDUL«U\�

ΖQYHVWRY£Q¯�PıŀH�E¿W�SUR�VSRUWRYFH�VORŀLW«��SURWRŀH�PQRKR�]�QLFK�QHP£�GRVWDWHÏQ«�]QDORVWL�R�ȴQDQÏQ¯FK�SURGXNWHFK�D�WU]¯FK��

1DY¯F��VSRUWRYFL�ÏDVWR�ŀLM¯�Y�QHXVW£O«P�VWUHVX�D�QHXVW£OH�VH�SěLSUDYXM¯�QD�VY«�]£SDV\�D�VRXWÝŀH��WDNŀH�MLP�FK\E¯�ÏDV�QD�WR��DE\�VH�

YÝQRYDOL�VY¿P�ȴQDQÏQ¯P�]£OHŀLWRVWHP��

9�W«WR�NQL]H�VH�GR]Y¯WH��MDN�VWDQRYLW�ȴQDQÏQ¯�F¯OH��MDN�Y\WYRěLW�UR]SRÏHW��MDN�ě¯GLW�VY«�Y¿GDMH�D�MDN�VH�VWDUDW�R�VY«�SHQ¯]H�SR�VNRQÏHQ¯�

NDUL«U\��7DN«�MVRX�Y�NQL]H�UR]HEU£QD�UL]LND�D�Sě¯OHŀLWRVWL�SUR�VSRUWRYFH�SěL�LQYHVWRY£Q¯�D�MDN�VH�MLP�Y\KQRXW��.QLKD�WDN«�REVDKXMH�

NRQNU«WQ¯�Sě¯NODG\�LQYHVWLF��NWHU«�MVRX�SUR�VSRUWRYFH�YKRGQ«�D�XND]XMH��MDN�MH�VSU£YQÝ�LPSOHPHQWRYDW�GR�YDģHKR�ȴQDQÏQ¯KR�SO£QX�

'ıOHŀLWRVW� LQYHVWRY£Q¯� SUR� VSRUWRYFH� E\� QHPÝOD� E¿W� SRGFHĊRY£QD�� ΖQYHVWLFH�PRKRX� E¿W� NO¯ÏHP� N� ȴQDQÏQ¯PX� ]DEH]SHÏHQ¯� SR�

VNRQÏHQ¯�NDUL«U\�D�SRPRFL�VSRUWRYFıP�GRV£KQRXW�MHMLFK�F¯Oı�D�VQı�SR�VNRQÏHQ¯�VY«�VSRUWRYQ¯�NDUL«U\��7DWR�NQLKD�SRVN\WXMH�SRWěHEQ«�

LQIRUPDFH�D�Q£VWURMH�SUR�WR��DE\VWH�PRKOL�VSU£YQÝ�LQYHVWRYDW�VY«�SHQ¯]H�D�GRV£KQRXW�ȴQDQÏQ¯�VWDELOLW\�

9Ýě¯PH��ŀH�WDWR�NQLKD�EXGH�SUR�VSRUWRYFH�XŀLWHÏQ¿P�SUıYRGFHP�Y�REODVWL�LQYHVWRY£Q¯�D�SRPıŀH�MLP�GRV£KQRXW�ȴQDQÏQ¯�VWDELOLW\�

SR�VNRQÏHQ¯�NDUL«U\��3ěLSUDYWH�VH�QD�FHVWX�N�ȴQDQÏQ¯PX�¼VSÝFKX�D�SRMÑPH�VSROHÏQÝ�]DÏ¯W�V�LQYHVWRY£Q¯P�SUR�YDģL�EXGRXFQRVW�SR�

NDUL«ěH�

.$3,72/$��

ÚvodÚvod



.$3,72/$��

ÚvodÚvod ���� �YRG�GR�W¥PDWX�LQYHVWRY�Q©����� �YRG�GR�W¥PDWX�LQYHVWRY�Q©�

  pro sportovce  pro sportovce
ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�PıŀH�E¿W�VORŀLW¿P�W«PDWHP��SURWRŀH�PQRKR�VSRUWRYFı�QHP£�GRVWDWHÏQ«�]QDORVWL�R�ȴQDQÏQ¯FK�SURGXN-

WHFK�D�WU]¯FK��1DY¯F��VSRUWRYQ¯�NDUL«UD�PıŀH�E¿W�YHOPL�NU£WN£�D�¼VSÝģQ¯�VSRUWRYFL�ÏDVWR�]Dŀ¯YDM¯�Y\VRN¿�Sě¯MHP�SR�NU£WNRX�GREX��7R�

PıŀH�Y«VW�N�WRPX��ŀH�VSRUWRYFL�QHYÝQXM¯�GRVWDWHÏQRX�SR]RUQRVW�VY¿P�ȴQDQÏQ¯P�]£OHŀLWRVWHP�D�QHLQYHVWXM¯�VY«�SHQ¯]H�SUR�EXGRXF-

QRVW�SR�XNRQÏHQ¯�VY«�NDUL«U\�

ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�]DKUQXMH�VSU£YX�D�GLYHU]LȴNDFL�ȴQDQÏQ¯FK�SURVWěHGNı�WDN��DE\�VSRUWRYFL�PRKOL�GRV£KQRXW�VY¿FK�

ȴQDQÏQ¯FK�F¯Oı�D�]DMLVWLW�VL�ȴQDQÏQ¯�VWDELOLW8�SR�VNRQÏHQ¯�VY«�NDUL«U\��ΖQYHVWLFH�MVRX�GıOHŀLW¿P�Q£VWURMHP�SUR�EXGRY£Q¯�GORXKR-

GRE«KR�PDMHWNX�D�MVRX�NO¯ÏHP�N�ȴQDQÏQ¯PX�]DEH]SHÏHQ¯�SR�VNRQÏHQ¯�NDUL«U\�

6SRUWRYFL�ÏDVWR�ŀLM¯�Y�QHXVW£O«P�VWUHVX�D�QHXVW£OH�VH�SěLSUDYXM¯�QD�VY«�]£SDV\�D�VRXWÝŀH��WDNŀH�MLP�FK\E¯�ÏDV�QD�WR��DE\�VH�YÝQRYDOL�

VY¿P�ȴQDQÏQ¯P�]£OHŀLWRVWHP��-H�GıOHŀLW«��DE\�VSRUWRYFL�]DÏDOL�LQYHVWRYDW�FR�QHMGě¯YH��DE\�VH�PRKOL�VSROHKQRXW�QD�VY«�ȴQDQFH�SR�

VNRQÏHQ¯�VY«�NDUL«U\��ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�Y\ŀDGXMH�GORXKRGRE¿�Sě¯VWXS�D�SO£QRY£Q¯��DE\�VSRUWRYFL�PRKOL�GRV£KQRXW�VY¿FK�

ȴQDQÏQ¯FK�F¯Oı�D�]DMLVWLW�VL�ȴQDQÏQ¯�VWDELOLWX�SR�VNRQÏHQ¯�VY«�NDUL«U\�

-HGQ¯P�]�KODYQ¯FK�GıYRGı��SURÏ�VSRUWRYFL�QHLQYHVWXM¯��MH�QHGRVWDWHN�]QDORVW¯�R�ȴQDQÏQ¯FK�SURGXNWHFK�D�WU]¯FK��0QRKR�VSRUWRYFı�

QHP£�GRVWDWHÏQ«�]QDORVWL�R�WRP��MDN�LQYHVWRYDW�VY«�SHQ¯]H�D�MDN¿�GUXK�LQYHVWLF�MH�SUR�QÝ�YKRGQ¿��7XWR�NQLKX�MVPH�VHVWDYLOL�SU£YÝ�SUR�

W\�VSRUWRYFH��DE\�MLP�SRVN\WOD�SRWěHEQ«�LQIRUPDFH�D�Q£VWURMH�SUR�VSU£YQ«�LQYHVWRY£Q¯��8N£ŀHPH�MLP��MDN«�GUXK\�LQYHVWLF�MVRX�SUR�QÝ�

YKRGQ«��MDN�VWDQRYLW�ȴQDQÏQ¯�F¯OH��MDN�Y\WYRěLW�UR]SRÏHW�D�MDN�VH�VWDUDW�R�VY«�SHQ¯]H�SR�VNRQÏHQ¯�VY«�NDUL«U\�

'DOģ¯P�GıYRGHP��SURÏ�VSRUWRYFL�QHLQYHVWXM¯��PıŀH�E¿W�VWUDFK�]�UL]LND��ΖQYHVWRY£Q¯�SěLQ£ģ¯�UL]LND��DOH�WDN«�Sě¯OHŀLWRVWL��-H�GıOHŀLW«��

DE\�VSRUWRYFL�SRFKRSLOL�UL]LND�LQYHVWRY£Q¯�D�QDXÏLOL�VH�MH�VSU£YQÝ�ě¯GLW��7DWR�NQLKD�MLP�XN£ŀH��MDN£�MVRX�UL]LND�LQYHVWRY£Q¯�D�MDN�VH�MLP�

Y\KQRXW�

ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�MH�GıOHŀLW¿P�W«PDWHP��NWHU«�E\�PÝOR�E¿W�EU£QR�Y£ŀQÝ��6SRUWRYFL�E\�PÝOL�]DÏ¯W�LQYHVWRYDW�FR�QHMGě¯YH��DE\�

VH�PRKOL�VSROHKQRXW�QD�VY«�ȴQDQFH�SR�VNRQÏHQ¯�VY«�NDUL«U\��7DWR�NQLKD�SRVN\WXMH�VSRUWRYFıP�SRWěHEQ«�LQIRUPDFH�D�Q£VWURMH�SUR�

VSU£YQ«�LQYHVWRY£Q¯�D�SRP£K£�MLP�GRV£KQRXW�ȴQDQÏQ¯�VWDELOLW\�SR�VNRQÏHQ¯�VY«�NDUL«U\�

���� 3URÉ�MH�GĪOHĹLW¥�LQYHVWRYDW�VY¥�SHQ©]H���� 3URÉ�MH�GĪOHĹLW¥�LQYHVWRYDW�VY¥�SHQ©]H

� � SUR�EXGRXFQRVW�SR�NDUL¥ĔH� � SUR�EXGRXFQRVW�SR�NDUL¥ĔH
3UR�VSRUWRYFH�PıŀH�E¿W�NDUL«UD�YHOPL�NU£WN£�D�¼VSÝģQ¯�VSRUWRYFL�ÏDVWR�]Dŀ¯YDM¯�Y\VRN¿�Sě¯MHP�SR�NU£WNRX�GREX��7R�PıŀH�Y«VW�

N�WRPX��ŀH�VSRUWRYFL�QHYÝQXM¯�GRVWDWHÏQRX�SR]RUQRVW�VY¿P�ȴQDQÏQ¯P�]£OHŀLWRVWHP�D�QHLQYHVWXM¯�VY«�SHQ¯]H�SUR�EXGRXFQRVW�

SR�XNRQÏHQ¯�VY«�NDUL«U\��ΖQYHVWRY£Q¯�MH�GıOHŀLW¿P�Q£VWURMHP�SUR�EXGRY£Q¯�GORXKRGRE«KR�PDMHWNX�D�MH�NO¯ÏHP�N�ȴQDQÏQ¯PX�

]DEH]SHÏHQ¯�SR�VNRQÏHQ¯�NDUL«U\�

ΖQYHVWRY£Q¯�XPRŀĊXMH�VSRUWRYFıP�GLYHU]LȴNRYDW�VY«�ȴQDQÏQ¯�SURVWěHGN\�D�VQ¯ŀLW�WDN�UL]LNR��ŀH�EXGRX�P¯W�Y�EXGRXFQRVWL�ȴQDQÏQ¯�

SUREO«P\��ΖQYHVWLFH�MDNR�DNFLH��GOXKRSLV\�D�QHPRYLWRVWL�PRKRX�SRVN\WQRXW�VWDELOQ¯�Sě¯MHP�D�UıVW�KRGQRW\�Y�GORXKRGRE«P�KRUL]RQ-

WX��ΖQYHVWRY£Q¯�WDN«�XPRŀĊXMH�VSRUWRYFıP�GRV£KQRXW�VY¿FK�ȴQDQÏQ¯FK�F¯Oı��MDNR�MH�NRXSÝ�GRPX��SRGQLN£Q¯�QHER�FHVWRY£Q¯�

ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�WDN«�SRP£K£�FKU£QLW�MHMLFK�ȴQDQÏQ¯�SURVWěHGN\�SěHG�LQȵDF¯��ΖQȵDFH�MH�UıVW�FHQ�Y�SUıEÝKX�ÏDVX��FRŀ�]QD-

PHQ£��ŀH�SHQ¯]H�]WU£FHM¯�KRGQRWX��ΖQYHVWLFH��MDNR�MH�QDSě¯NODG�DNFLH�QHER�QHPRYLWRVWL��PRKRX�UıVW�QD�KRGQRWÝ�Y�SUıEÝKX�ÏDVX�D�WDN�

SRP£KDM¯�FKU£QLW�VSRUWRYFH�SěHG�LQȵDF¯�



ΖQYHVWRY£Q¯�WDN«�SRP£K£�VSRUWRYFıP�SěLSUDYLW�VH�QD�GıFKRG��6SRUWRYFL�ÏDVWR�VNRQÏ¯�VYRX�NDUL«UX�UHODWLYQÝ�PODG¯��D�SURWR�MH�

GıOHŀLW«��DE\�VL�Y\WYRěLOL�GRVWDWHÏQRX�ȴQDQÏQ¯�UH]HUYX�SUR�VYRX�EXGRXFQRVW��ΖQYHVWLFH�MDNR�GOXKRSLV\�QHER�QHPRYLWRVWL�PRKRX�

SRVN\WQRXW�VWDELOQ¯�Sě¯MHP�Y�GıFKRGX�D�XPRŀQLW�VSRUWRYFıP�ŀ¯W�GıVWRMQ¿�GıFKRG�

'DOģ¯P�GıOHŀLW¿P�GıYRGHP�SUR�LQYHVWRY£Q¯�MH�]DMLģWÝQ¯�EXGRXF¯FK�ȴQDQF¯�SUR�URGLQX�VSRUWRYFH��ΖQYHVWLFH�MDNR�ŀLYRWQ¯�SRMLģWÝQ¯�PR-

KRX�SRVN\WQRXW�ȴQDQÏQ¯�SRGSRUX�SUR�URGLQX�VSRUWRYFH�Y�Sě¯SDGÝ�QHÏHNDQ«�XG£ORVWL�

ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�MH�NO¯ÏRYRX�VRXÏ£VW¯�MHMLFK�ȴQDQÏQ¯KR�SO£QRY£Q¯��3RP£K£�MLP�EXGRYDW�GORXKRGRE¿�PDMHWHN��FKU£QLW�

MH�SěHG�LQȵDF¯��SěLSUDYLW�VH�QD�GıFKRG�D�]DMLVWLW�EXGRXF¯�ȴQDQFH�SUR�URGLQX��6SRUWRYFL�E\�PÝOL�EU£W�LQYHVWRY£Q¯�Y£ŀQÝ�D�]DÏ¯W�FR�

QHMGě¯YH��DE\�GRV£KOL�ȴQDQÏQ¯�VWDELOLW\�SR�VNRQÏHQ¯�VY«�NDUL«U\�

ΖQYHVWRY£Q¯�MH�SURFHV��NG\�VH�SHQ¯]H�YNO£GDM¯�GR�Uı]Q¿FK�ȴQDQÏQ¯FK�SURGXNWı�V�F¯OHP�GRV£KQRXW�ȴQDQÏQ¯FK�F¯Oı��MDNR�MH�QDSě¯NODG�

UıVW�KRGQRW\�QHER�VWDELOQ¯�Sě¯MHP�Y�EXGRXFQRVWL��3UR�VSRUWRYFH�PıŀH�E¿W�NDUL«UD�YHOPL�NU£WN£�D�¼VSÝģQ¯�VSRUWRYFL�ÏDVWR�]Dŀ¯YDM¯�

Y\VRN¿�Sě¯MHP�SR�NU£WNRX�GREX��3URWR�MH�GıOHŀLW«��DE\�VSRUWRYFL�]YDŀRYDOL�LQYHVWRY£Q¯�VY¿FK�ȴQDQÏQ¯FK�SURVWěHGNı�SUR�EXGRXFQRVW�

SR�VNRQÏHQ¯�VY«�NDUL«U\�

([LVWXMH�PQRKR� Uı]Q¿FK� GUXKı� LQYHVWLF�� NWHU«� VSRUWRYFL�PRKRX� Y\Xŀ¯W�� 3DWě¯� PH]L� QÝ� QDSě¯NODG� DNFLH�� GOXKRSLV\�� QHPRYLWRVWL��

SHQ]LMQ¯�IRQG\��ŀLYRWQ¯�SRMLģWÝQ¯�DWG��.DŀG¿�GUXK�LQYHVWLFH�P£�VY£�YODVWQ¯�UL]LND�D�Y¿KRG\�D�VSRUWRYFL�E\�PÝOL�SHÏOLYÝ�]Y£ŀLW��NWHU¿�

GUXK�LQYHVWLFH�MH�SUR�QÝ�QHMYKRGQÝMģ¯�

3UR�¼VSÝģQ«� LQYHVWRY£Q¯� MH�GıOHŀLW«�P¯W�GREU¿�ȴQDQÏQ¯�SO£Q��6SRUWRYFL�E\�VL�PÝOL� VWDQRYLW� VY«�ȴQDQÏQ¯� F¯OH�� Y\WYRěLW� UR]SRÏHW�D�

SHÏOLYÝ�VOHGRYDW�VY«�Y¿GDMH��ΖQYHVWRY£Q¯�Y\ŀDGXMH�GORXKRGRE¿�Sě¯VWXS�D�VSRUWRYFL�E\�PÝOL�E¿W�WUSÝOLY¯�D�QHSDQLNDěLW�SěL�NU£WNRGRE¿FK�

Y¿N\YHFK�QD�WUKX�

'ıOHŀLWRX�VRXÏ£VW¯�LQYHVWRY£Q¯�MH�WDN«�VSU£YD�UL]LND��6SRUWRYFL�E\�PÝOL�SRFKRSLW�UL]LND�VSRMHQ£�V�LQYHVWRY£Q¯P�D�QDXÏLW�VH�MH�VSU£YQÝ�

ě¯GLW��0ÝOL�E\�WDN«�Y\Xŀ¯YDW�VOXŀHE�RGERUQ¯Nı��MDNR�MVRX�ȴQDQÏQ¯�SRUDGFL��DE\�]¯VNDOL�SRWěHEQ«�UDG\�D�SRGSRUX�SUR�VY«�LQYHVWLFH�

ΖQYHVWRY£Q¯�SUR�VSRUWRYFH�MH�GıOHŀLW¿P�NURNHP�N�ȴQDQÏQ¯PX�]DEH]SHÏHQ¯�SR�VNRQÏHQ¯�NDUL«U\��6SRUWRYFL�E\�PÝOL�EU£W�LQYHVWRY£Q¯�
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