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YSQS | HSRRE RIPP IWIVGM~"M SE NI @ NDMVEMIMAWM IKPM MXEPMERM R
HIPPI PMFIVX2 JSRHEQIRXEPM 7(EYMGRV GAEI XXMZ? GLMEQEXS E JY
YJIJMGM VMGSTIVXM HE WSKKIXXW®FPIWMKREBXMKMEMLE HMVMXXS
GMXXEHMRM QIHMERXI IPI"MSRMQITEI RXE RXKWEWMRSSEP PSVS EHIQ
VETTVIWIRXEXMZM GSRWIVZEVI MP WYS TSWXS HM PE
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1E SEXVME 2 YR GSRGIXXS GLI{REMAWE HIPPE 5EXVME 2 WEGVS
GSQTVIWS WSPS MR VIPE"MS KSIMBFXEWM MRS . P WIVZMAMS QMPMXE
TEXVMS GMS2 EPPE XIVVE GANMJMXMIM [QEHWVWMWXEFMPMXM HEPP
QE ERGLI EP TEXVMQSRMS W'IEI\H-IVQIKMQPRXSA%‘R TVIKMYHMGE PE
GSQYRI HIM ZEPSVM PMFIV X3P EAKNEX AMERNMHEXEHMRS R3 PIIWIV
TPYVEPMWQS HIQSGVE~AME IG&EPMXMGWGMABSHMREQIRXS HIPPI
HIM HMVMXXM TSPMXMGM WMNRMSVIGE BERS MEZMXS HIQSGVE:
EPPE ZMXE HIPPS XEXS 7TITYFFPMGE S

(422*384 &78.(414

P WMWXIQE XVMFYXEVMS 2 PgM R YWN I\&
RSVQI GLI HMWGMTPMRERS P TEXEFW XK
MQTSWMAMSRI JMWGEPI | VIKGBRRS
GSRXVMFYAMSRI HIM WSKKIXXAW M XM\

‘HIPPE PSV!
IXIQE XVMF
MXa

(422*384 &78.(414

1 SFFPMKS HM JIHIPX2 EPPE 79V XK NMPW G RSUMP H S
GSRWIKYIR”AE HIPPE WGIPXE \EIRPEIRH | [
HIP 1E XVERMIYBIKRM . GN MSRS
VMWTIXXS H QIRXS HABBGEIXM

MR TVMQM FM P MEX® WM CAMPTEP MSREQ
VITYFFPM GEWM WXEFMP

4VHMRE AVHVREBOGERXS HIPPE 71
8.8414 .
P S EVPEOIRXS
| "M I"MSRI . 11 (EQIVI
(422%38 . &78.(414

1E (EQIVE HI ITYXEXM 2 P SNKSEERIPEQIRXS WM GSQTSRI HIPPE
GSPPIKMEPI IPIXXMZS GLI MRWWIXEXN | IREPXSREXS HIPPE 7ITYF
GSRGSVVI E JSVQEVI MP 5EV PEYREG RIXEPEM VMYRMWGI MR WIH
7ITYFFPMGE .P IREXS 2 P EPQMEFY¥ VKR! HYI (EQIVI RIM WSPM
GSPPIKMEPI MR GYM WM EVXMEEPE PWEMPEMRR B

GSRXMRYE WYP TVSWW|I
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*" ERHEXE MR WGIRE E 7SQE WEFEXS | ABQERWIGEVR BEPEKKIMBE
IHMAMSRI HI ;. 1QM HNRRBRIKXMGEWTSVXMZS IHYGEXMZS VMZSPXS
HM .. KVEGHISLE ZMWXS HSTS PS WZSPKMQIRXS HM YR TIVGSVWS
WGYSPI JIMREPMWXIRS 2YREVM! HM (VIQE 1MGIS (PEWWMGS GM
SSRXIHIVE .* 1MGIS *YVSTIS HM 7IKKMS *QMPME . . L&Y KYV
GMQIRXEVWM RIPPS WZSPKMQIRXS HM EXXMZMX2 WIQMREVMEPM
IQS"MSRM 1TMRMAMEXMZE 2 WXEXE2TZEOQSIMVHE R XSV KBR RTM*EME B
| PS TS&X. &WWSGME"MSRI HM (YPXYVE TBWE SVEIRES XMAFMER E
5VSIJIIWWMSKRRMAHAME BI XEIRWEW EVXRIVWLMT . MWXNWWXWX ¥DSKR HPY M
TSVXMZS | PE QIHMESTES VX RMEWYWVWIH HM

3IP GSVWS HIPPE KMSVREXE HM WEFEXS PI WGYSPI KMYRXI E
p8LI )SQI 1 HIP (EQTYW 1YMWW HM :MEPI 7TSQERME HSZI LERF
XIQM HIPPYIXMGE RIPPS WTSVX | HIPPE )YEP (EVIIV 5VIWIRXM |
HIPPTEXXMZMXSRISRHMREVMBPIIXXSVI & EWABNWREBM&XPIXE 1YM
,MYPME EBBVYM&XPIXE (BYWHNWEWR"HE 5RXVIYMEBSWWEHSY 1YMWW | EXPIXE
3YSXS & 1YMWW

.RSPERIXSRMRSVMXMHIRXI2&EX X118 2EVGEMRWMHIRXI 1IKE 5VS LERR
JEV WIRXMVI PE PSVS ZMGMRER”E EPPI HIPIKEAMSRM HIKPM .WX
GSRKVEXYPE*MSRM | FYSR EYKYVMS GLI WSRS WXEXM TVSMIXXE
8VE PI EXXMZMX2 WZSPXI| TVIWWS PYEYPE pu8LI )SQI T HIP (EQTY
UvyM” XIWX IXMGS GLI LE ZMWXS TVMQIKKMEVI MP 1MGIS  <<: &T
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& WIKYMVI KPM WXYHIRXM SWTMXM WM WSRS GMQIRXEXM MR E
'VIEOMRKY E GYVE HIPPS WXEJJ & 1YMWW | HIPPYf9JIJMGMS 4V N
HMZIVXMXE HIM VEKE*™M TVIWIRXM

3IPPE KMSVREXE HM HSQIRMGE M TVSXEKSRMWXM HIPPE JEW
UYEHVERKSPEVI HM (EPGMS E TVIWWS MP GEQTS HIP (54 ,,M
WTPIRHMHE JMREPI XVE KPM WXYHIRXM HIP  <<: &WTK¥W KISHMW K&
SEVERXYIWXM YPXMQM WM WSRS PEYVIEXM GEQTMSRM HM UYIV
, VERHMWWMQS IRXYWMEWQS | WXVESVHMREVME TEVXIGMTEMMS
TVIQMEAMSRI JMREPI GLI LE VETTVIWIRXEXS ERGLI YR MQTSVX
PIMQTSVXERME HIPPS WTSVX GSQI ZIMGSPS HM ZEPSVM TSWMXI
M2 GLMYWS GSWY YR QIVEZMKPMSWS TIVGSVWS JEXXS HM EXX
TVIWS MP ZME EPPYMRXIVRS HIKPM WXMXYXM GSPEWXMGM EH
HEHSXXEXSYT HEPPE SGMIX2 GEPGMWXMGLI HM 1IKE 5VS HIPPE °
GEPGMWXMGLI HM 11IKE 5VS EHIVIRMMKMERBIMRMMNWERXBMZE 3SZE

4PFME (EPGMS 5MEGIR"E (EPGMS + ( 5VS IVGIPPM
BEZIVRIPPI & ( 8VIRXS :MVXYW *RXIPPE &YVSVE 5VS 5EXVME
HM 5SRXIHIVE 8EVERXS + ( .QSPIWI (EPGMS

&EWWSPYXE RSZMX?2 TIV UYIWXE SXXEZE IHMA"MSRI 2 WXEXE PMFE
MSPEWXMG JVIIf GSR PE VEGGSPXE HM SPXVI XSRRIPPEXI HM
WGYSPI EHIVIRXM EPPI{MRMA"MEXMZE

& GSVSPPEVMS HIPPI EXXMZMX2 WZSPXI|I HYVERXI PJFERRS WSRES
HIHMGEXM EPPYSVMIRXEQIRXS TIV KPM WXYHIRXM HM UYEVXS |
AVMIRXEQIRXS 1IYMWW GSR TVI*MSWI XIWXMQSRMER” I HM KMSZ
LERRS GSRHMZMWS GSR M PSVS GSPPIKLM TMA KMSZERM PE P
HIP QSRHS YRMZIVWMXEVMS

P TVSKIXXS HI ,. I1QM HIPPYf*XMGE?! ZIHI GSRGPYHIVWM GSW¢Y P
GSRXMRYERHS ERRS HSTS ERRS YR TIVGSVWS ZMVXYSWS ZIVV
GSQlI WXVYQIRXS HM IHYGE"MSRI | GSQI SGGEWMSRI HM GVIWG!
SMERXEVI YR WIQI RIPPE GSWGMIR"E HIM VEKE*"M EXXVEZIVWS

GMXXEHMRM IXMGM HSQERM
Vo v VR
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SYRXMEQS PE PIRXI HM MRKVERHMQIRXS MR GLMBPRETVI
QSFMPMX2 WSWXIRMFMPI RYSZM GEVFYVERXM X§EWSN\SW X
MRXIPPMKIRXM PMQMXM HM ZIPSGMX2 SXXMQMXNMNENMEBRI

1E GSQTPIWWMX?2 HIPPI TVSFPIQEXMGLI EQFMIRXEPM HIVMZE HE
REXYVEPM S WQEPXMXM RIM GSQTEVXM EQFMIRXEPM VMWTIXXS
VMQIHMEVI WSRS WSPXERXS PI XIGRSPSKMI | PE VMGIVGE WGM|I
SVKERMGM IH MRSVKERMGM QMGVS | QEGVS QSPIGSPI WSPZIR
ZIGGLM | RYSZM MRUYMRERXM UYEPM M QEXIVMEPM IPIXXVSRM

QSRHS MR .XEPME GSR YR XEWWS HM GVIWGMXE HIP IH YF
MRXIVIJIVIRXM IRHSGVMRM M JEVQEGM HMWTIVWI RIPP EQFMIR
TEVEGIXEQSPS HM ERXMFEXXIVMGM HM TIRMGMPPMRE GSI

QK P WSRS PE JSXSKVEJME HM UYIWXE ZEVMEFMPMX?2 GMI HMZN\
HITYVEXSVM RSR WSRS EXXVIAMMEXM TIV VMQYSZIVI UYIWXI GSQ°
RIPP EQFMIRXI | HE UYM TSWWMFMPQIRXI| .RRFBEZ Nt R B E MERPEVRX ¥
PE VMGIVGE E QIXXIVI E TYRXS RYSZM QIXSHM HM EREPMWM | G
l1E GLMQMGE WSJJVI YRE TSWMAMSRI HM MRWIKYMXVMGI HIPPE
WMRXSQM HIP TEAMIRXI GSVVIPEXM TIVY2 EKPM [JJIXXM QIRXVI I
UYERXMXEXMZE HIPPE GEYWE 1 YSQS MR UYIWXM HIPMGEXM V)
EMYXEXS HEPPE REXYVE M GYM TVSGIWWM WSRS MRHMGEXSVM

»
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l1E HMZIVWMX2 FMSPSKMGE PI GSPSRMA"ME"MSRM QMGVSFMGLI

GSPSVI JSKPMEVI P MREVMHMQIRXS WSRS XYXXI GSRSWGIR”MI C
KYMHEVI P YSQS RIPPI WYl E"MSRM E JEZSVI HIPP EQFMIRXI 1E
HIPPE QIHMGMRE LE WIQTVI TMA FMWSKRS HM YRE WYE TVSMIAL
TVSQYSZIVI MRXIVZIRXM HM TVMQE FEXXYXE GLI IZMXMRS GSR

TVSRXS WSGGSVWM IH M KVERHM SWTIHEPM IWTIVMIRME (SZMH
RYSzl JMKYVI ZMKMPM WYP XIVVMXSVMS WSVXE HM WIRXMRIPP
MRRSZE*"MSRI HM WMGYVS WYGGIWWS 1E RSWXVE TEWWIKKM E X
YRE WIRXMRIPPE FEWXE SWWIVZEVI GSRXVSPPEVI JSXSKVEJE
JMWMGE WM EVVMGGLMWGI HIPPE WSHHMWJEAMSRI HM WXEVI G
HIPP EQFMIR&ELI MR UYIWXS REXYVE HSGIX MRWIKRERHS UYEPM
VMTVMWXMREVI WMXYE*"MSRM EQFMIRXEPM HM WMGYVIAE SWYV
JSXSHIKVEHE*"MSRM JMXSHITYVEAMSRI WSRS QIGGERMWQM HM
TVSGIWWM HM MRUYMREQIRXS GLI P YSQS VMTVSHYGI RIPPI FM
EHEXXEXE EPPI MRXIPPMKIR”Al EVXMIKEGWHHAMX REP® 5 RERIFNKWBIKE
VMJPIWWE ERGLI RIPPI HMWGMTPMRI HM WXYHMS WIQTVI TMA R
QSHIPPS HMWGMTPMREVI GLMQMGE FMSPSKME JMWMGE WGM
QSHIPPS MRXIKVEXS WGMIRA XIGRSPSKMGLI WGMIR”AI HIPPE Z
HIP HMVMXXS EVVMGGLMXS RIKPM YPXMQM HIGIRRM HEPPI W(
WZMPYTTS HM QSHIPPM | TIV PE PSVS ZIVMJMGE

P XIQE 2 YPXIVMSVQIRXI GSQTPMGEXS HEPPI GSRHM*"MSRM TPE
YRE GVIWGIRXI TSPEVMAMEAMSRI WSGMEPI WME XIQTSVEPI GLI \
TSZIVM | TEIWM VMGGLM IGSRSQMGLI TEIWM MR ZME HM WZMF
HIQSKVEJMGLI TEIWM EH EPXM XEWWM HM REXEPMX2 | TEIWM G
TSTSPE"MSRI 6YIWXE TSPEVMAMEAMSRI LE SFFPMKEXS EH MRH
WSWXMXY*MSRI HM UYIPPM XVEHMA"MSREPM 5.1 )IFMXS )IJMGN\
1 MQTVSRXE IGSPSKMGE IWTVIWWMSRI HIP VETTSVXS RE*MSRE
TVSHSXXM ZMVXYEPM IWTVIWWMSRI HIM GSWXM E GEYWE HM G
MRIJERXMPI IWTVIWWMSRI HIPP IRXMX2 HIPPS XEXS WSGMEPI| EI
GMVGSPEVMX2 GSQI IWTVIWWMSRI HIPPE UYERXMX2 HM TVSHSX:
GMVGSPEVI HM IGSRSQME WSRS IWIQTM HM UYIWXE VMGIVGE HI
GSSVHMREXI HIM WMWX3VMEM JEQFMIRXNEP MISQERM HSTS EZIVI KYE
EPP SKKM$ . XVI WXIT WSRS UYIPPM HIP QIXSHS WGMIRXMJMGS
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(SWY GSRSWGIVI M RSWXVM EZZIVWEVM TIV VMQYSZIVPM KYEV
GIVXS GSRWIRXSRS QIXSHM HM HITYVEAMSRI TMA IJJMGEGM IH
QSHIPPM TVIZIHIVI KPM WGIREVM JYXYVM | TVIZIRMVI M TIVMGS
9R IWIQTMS TIV GMEWGYRS HIM WXIT M VEHMGEPM PMFIVM HE
XERXS MRJPYIRXM WYPPE RSWXVE ZMXE GLI HMQIRXMGEVPS ZY
TIVWSREPI | HM GSQYRMX2 M QIXSHM VIWTMVSQIXVMGM | PI PS
MRHYVVI E GSRWMHIVEVPM GSR GVIWGIRXI|I EXXIR*MSRI P MQTE
WSGMEPM QIVMXE PE QEWWMQE EXXIR*MSRI GSWY MP TEVGS E
OQ ERRS TIVGSVWM HE SKRYRS HM IWWM K HM (4 TVSH:
PREWWMQE EXXIR*MSRI MR GLMEZI TVIZIRXMZE EPPI TSPMXMGL
GEVFYVERXM XVEWTSVXS TYFFPMGS TMWXI GMGPEFMPM WIQE
SXXMQMA*EAMSRI HMQIRWMSRMI GIFMMIEEXIS TENMMEXIGE HIP ZIVE
VMQYSZI GMVGE OK HM (4 P ERRS QE HIZI VEKKMYRKIVI GSR
HMQIRWMSRM GVMXMGLI HM GMVGE GQ HM HMEQIXVS HIP XVS
ZEPSVI MRJIVMSVI E 5EIWM QIRS ZIVHM HIPP . XEPME GSR MP W)
(SPPIKEXS 2 MP RSHS HIPPE JSVQEAMSRI | HIPP IHYGE"MSRI PE
HYVERXI MP PSVS TIVGSVWS HMHEXXMGS PE WIGSRHE EM GMX?
EPPIEXM 1E KPSFEPMAMEAMSRI GSRIJIVMWGI E XYXXM UYIWXM T
GSWYT EGGSVHM MRXIVRE*"MSREPM EGGSVHM FMPEXIVEPM UYEH
VMIJIVMQIRXS EPP *YVSTE PE 3I1\X ,IRIVEXMSR *9 | PE WYE TVSM
VETTVIWIRXERS KPM WXVYQIRXM QIWWM E HMWTSWMAMSRI TIV
EQFMXS WME TYFFPMGS GLI TVMZEXS PE (LMQMGE TYZ¥%Pl H3ZT W
MR EGGSVHS GSR EKIRHE 439 | SXXEZS 5VSKVEQQE TIV P EQFMI
QMRMQM TIV RYSZM MRWIHMEQIRXM GLI WM FEWERS WY TVMRG
GMVGSPEVI
5VSJ 1YMKM (EQTERIPPE )SGIRXI HM (LMQ
Il HIM "IRM (YPXYVEPM EPPY9RMZIVWMX?2
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ANTONELLA L1ZZA

Le ASD e SSD
dopo le Riforme
del 2021 e 2022

Terzo Settore - Riforma dello Sport
Lavoro Sportivo - Aspetti Gestionali,
Fiscali e Tributari - Vita Associativa

Prefazione di Antonino Viti
Presidente ACSI
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.P FMIRRMS LE

VETTVIWIRXEXS YR TIVN
WXSVMGS TEVXMGSPEVI

QSRHS HIPPS WTSVX | T
PIEWWSGME"MSRMWQS

| EXXYEPQIRXI WMEQS R
GSVWS HM MQTSVXERXMNM
6YIWXS I'SSO HM &R XSR
1MAME GSR PE TVIJEAMS
&RXSRMRS :MXM 5VIWM
LR e Eordis &( . ZYSPI IWWIVI YRS

" WXVYQIRXS GLI GSRWIR
PEZSVE RIP WIXXSVI WT
HIPPI S5EPIWXVIT | HIP |
E ZEVMS XMXSPS HM EZ
ZMWMSRI HITMRWMIQI WI

MRRSZE"MSRM HEP TYRXS HM 2 MMWXEMSR EMMP BNXWEZ 8§ | BIMWRESEHRD | 1
GSRXMRYERS E HSZIV IWWIVI ETHP WMECEXYRMXME AMPE WHEHEYE*"MSR
KIRREMS

11 EVII XIQEXMGLI HMZMWI MR

AGGIORNATO AL 31 GENNAIO 2023
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3YQIVSWM M PMRO GLI TIVQIXXSREVEPVIMIXMSVISBMQGRBRMWYPXIW XM
YJIMGMEPM 11 QEXIVMI GLI VMWNMBXHERSE WEP EFXRWNM HXXYEXMZM
EYXSVMAMEAMSRI *YVSTIE QSHMRMGIK KIXKAVENVHPE XIM XITY W VBBKRK M S V
HE TEVXI HM &( . WME XVEQMXI| MEFFPMOGNERMBRWYSEN IGGERBPM MYV
MRIJSVQETWMIS®RSO 2 MR JSVQEXS IS5YF | TYY MXWNWWNMVH IZIK& BVNW ¥ XX
HIHMGEXM WQEVXTLSRI XEFPIXEEMPRIEG JMWWM S TSVX ))
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.P FMIRRMS LE VETTVIWIRXEXS YR TIVMSHS WXSVMGS TEV.
TIV PISWWSGME"MSRMWQS MR KIRIVEPI PITMQTEXXS HM QSPXIT
XSGGEXS PE TVEXMGE WTSVXMZE | PTEXXMZMX2a QSXSVME | TSX
RSWXVS WIXXSVI TSVXERHS E YRE VMJPIWWMSRI TMA EXXIRXE
TVSIIWWMSREPI HIP QSRHS HSZI LERRS WIQTVI STIVEXS & ) | )
YRS WXVYQIRXS GLI GSRWIRXE HM EZIVI PE ZMWMSRI HM MRWMI
EFFMEQS EZYXS TIV PE ZMXE EWWSGMEXMZE HEP TYRXS HM ZM
HSZYXI EKPM MRXIVZIRXM HMVIXXM HIHMGEXM EP 8IVAS [|XXSVI
KIRIVEPM .RJEXXM HSTS PITMRXVMGEXS | EFRSVQI GSQTPIWWS
HIPPE SERHIQME (SZMHC GM XVSZMEQS RIP ZMZS HM XVI MQTS
HIPPS TSVX PITEXXYE"MSRI HIPPE 7TMJSVQE HIP XIVAS WIXXSVI
.RSPXVI MP 5377 XSGGE XVEWZIVWEPQIRXI XYXXM M WIXXSVM IC
RIPPE JEWI EXXYEPI WM WXERRS ERGSVE EWTIXXERHS MQTSVXE
XSGGERS ERGLI PI RSVQEXMZI WYP XIVAS WIXXSVI 3 HE TEVXI HI
XSVME HIKPM YPXMQM QIWM MP WIXXIQFVI WM WSRS XIR?
IRXVEQFM M VEQM HIP 5EVPEQIRXS MXEPMERS (EQIVE HIM HITY

WIKYMXS HIPPS WGMSKPMQIRXS ERXM
HIGVIXEXS HEP 5VIWMHIRXI HIPPE 7IT
2EXXEVIPPE MP PYKPMS TVSZSGEX!
KSZIVRS )VEKLM .P SXXSFVI MRWIH
, SZIVRS GSR MP KMYVEQIRXS HM MS'
S5VIWMHIRXI HIP (SRWMKPMS | HIKPM
GSRWIKYIR"E GLI TVSTVMS EPPE JMRI
WXEXI TVIWI RYSZI HIGMWMSRM GSR 1
| MP )IGVIXS 2MPPI TVSVSKLI HM HMGI
TYFFPMGE"MSRI HIP )IGVIXS 2MPPI 5V
9JIJMGMEPI R JIGVIXS 11KKI F
R OMWTSWMAMSRM YVKIRXM M
PIKMWPEXMZM?! 2 WXEXS QSHMJIMGE X
TIV PE TEVXI VIPEXMZE EP 1EZS)
WTIGMIMGS VMRZMERHS HEP KIRREM

PIETTPMGE"MSRI HIKPM EVXMGSPM
(M VMXVSZMEQS UYMRHM GSR °
VMJISVQlI GSRXMRYERS E IWWIVI [[SVO
TMGSVHMEQS GLI PE GSWY HIXXE 7M.
IVE REXE GSR PE 1*,,* EKSWXS R
EP ,SZIVRS | EPXVI HMWTSWMA*"MSRM N
SVHMREQIRXS WTSVXMZS HM TVSJIW\

HM WIQTPMIMGE"MSRM

LXXTW [[[ KEAMIXXEYJIMGMEPI MX IP]|
: WK -ERRS JEXXS WIKYMXS )IG\
GSR HEXE PE GYM IRXVEXE MR
WXEXE YRMJSVQI MR ZMVXA HIPPI HM)
R QSHMIMGEXS HEPPE 11Kk
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R P ) PKW : HMWGM
EWWSGMEAMSRM | WSGMIX2 WTSVXMZI
TVSJIIWWMSRMWXMGLI | HIP PEZSVS W
GSR MP ) PKW MR ZMKSVI HEP
) PKW 3 QMWYVI MR QEXIVME H
VETTVIWIRXERAE HIKPM EXPIXM | HIPF
HM EGGIWWS IH IWIVGMAMS HIPPE TVE
WTSVXMZSt MR ZMKSVI HEP KIRREM
) PKW 3 QMWYVI MR QEXIVME HN
VMJSVQE HIPPI RSVQI HM WMGYVIANE
PIIWIVGMAMS HIKPM MQTMERXM WTSV
QEXIVME HM EQQSHIVREQIRXS S GSW)
MQTMERXM WTSVXMZM! MR ZMKSVI HI
) PKW s WIQTPMIJMGE~MSRI HIKF
VIPEXMZM EKPM SVKERMWQM WTSVXM
HMWGMTPMRE HIP RYSZS VIKMWXVS H
HMPIXXERXMWXMGLI | PI RYSZI QSHEF
HIPPE TIVWSREPMX2 KMYVMHMGE HE 1
WTSVXMZI HMPIXXERXMWXMGLI MR Z

.P ) PKW 3 ., QMWYVI MR QEXIVME
RIPPI HMWGMTPMRI WTSVXMZI MRZIVR
KIRREMS 11 7MJSVQI HIPPI UYEPNM

1'SSO ETTVSIJSRHMVIQS HMZIVWM EWT
TEVAMEPQIRXI STIVEXMZI TIVXERXS M
HIWGVMXXS WEVa2 SKKIXXS HM JYXYVN
GSRXIRYXM HIPPYfI'SSO JERRS MP TYR
HIP KIRREMS

(SQI YWEVI UYIWXS I

&FFMEQS TIRWEXS E YR QERYEPI GLI
YXMPI | HM JEGMPI GSRWYPXEAMSRI E
WTSVXMZI | EWWSGME"MSRM RSR TVS
PEZSVE RIP WIXXSVI WTSVXMZS QE RES
HMVMXXS . XIWXM PIKMWPEXMZM | Pl
TVIWIRXEXM | HIWGVMXXM RIP QSHS T
TSWWMFMPI GSRWMHIVERHS PE GSQT|
EPPS WXIWWS XIQTS EPPITMRXIVRS HI
GSR GMXEAMSRM I PMRO HMVIXXM XY
RHVY M HSGYQIRXM YJIJIMGMEPM MR Q
TSWWE GSRWYPXEVPM RIPPE JSVQE S
RIPPYI'SSO WSRS TVIWIRXM HIM PMRO
VMQERHERS EM WMRKSPM TEVEKVEJM
JMRI HM EZIVI YRE ZMWMSRI SVKERMC
UYEPZSPXE WM TEVPE HM EWTIXXM G

Y
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7MQMRM ;IPPRIWW 2 P ETTYR.
MRXIVREAMSREPI HIHMGEXS EPPTI
IGSWMWXIQE HIP QSRHS [IPPRIWW
XIRHIRAl MRRSZEAMSRM | JSVQEA"
TVSJIIWWMSRMWXM | KPM ETTEWW
FIRIWWIVI | WISQKIRM :IPPRIWW
PYIZIRXS GLI VEGGLMYHI WSXXS P
XYXXI Pl TYVMRGMTEPM VIEPX2 HIP
HEM TVSHYXXSVM HM EXXVIAMEXY\
EPPI TEPIWXVI EPPI STTSVXYRMX
Pl EWWSGMEAMSRM HM GEXIKSVME
QIHMGEP WTE KPM LIEPXL GIRXIV
VMEFMPMXEXMZI Pl EXXMZMX2 JM
XYVMWQS IH MP HIWMKR WIQTVI
JMXRIWW PSZIVW GSQQYRMX]
1MIRXYWMEWQS WEV2 PS WTMVMX
RIFEHMKPMSWI&' R TEPGS XVEZSP
PYGM GSPSVM I QYWMGE PI ZIVI
MWXVYXXSVM

M XVEXXE HM YR TVSKIXXS MXEP]I
E s EPPIREXM GSR 2&(92'& +.83
)&3(* +93(8.43&1 22 | 54 897&1 22
HMVIXXSVI XIGRMGS 2E\ .QTIVSPM

e v v



R TRIA. *RXI HM 5VSQSAMS|
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&GWM+MKXRIMMWXXE .XEPME
MRJSVQEAMSRM WY EJIMPM
KIWXMSREPM | EWWMGYVEX
MRXIVIWWERS Pl TEPIWXVI |
MWXVYXXSVM GSVWM HM J¢
XIVAE IHMAMSRI HIPPE &VQW
(LEPPIRKI PE WJMHE HM VI\
FMGMTMXM | XVMGMTMXM E
YMVIAMSRI XIGRMGE &RXSRI
7.824 )4 '7&>TMVIWIRRMV?
(VY" | SMEKS )EYRMPREQE X
IWTPSWMZS GLI LE VEHMGM
FVEWMPMERE YRMWGI HER:
&1 &8.43TVIWIRPMERHVS
&RKYPBR JSVQEX HERGI JMX
:.3(. PE '47 & ). 897I¥ M
RSWXVM GSVWM HM JSVQEA
PI"MSRE\H@TIVSPM
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ZIRIVHM KMYKRS | WEFEX:
PE s IHMA"MSRI ,&72 (-&11%*:
KEVE HM 7I WMWXIR"E FMGM
z +.83* -4, WEFEXS KMYKEF
SVI IWMFMAMSRM HM FSt
XYXXM M TVIWIRXIV SR XLI )
z &114 8&BMRISVQEMSRM I
EWWMWXIRME TIV PE KIWXM:
) &5 EJIJMPME"MSRM GS
JSVQE"MSRI XIGRMGE XIWMW
XIGRMGM TSPMAA EWWMGY
WIVZMAM TIV MWXVYXXSVM
KIWXMWGI WXVYXXYVI WTSV
TVSKIXXM TIV PS WZMPYTTS
QEREKIVMEPI SVKERMAMEAM
EXXMZMX?2 IH IZIRXM JMXRIV
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9RE FIPPE JIWXE HIP
[EPOMRK | HIPPS WTS
UYIPPE GLI WM 2 WZSH
HSQIRMGE ETVMPI

7SFIKERS :IRI"ME MF
SGGEWMSEIQHIMS RE X S
3EAMSREPI HIPP &( .

,VEAMI E XYXXM KPM E
GEQQMREXSVM TIV PE
TEWWIKKMEXE PYHMG
GLI LERRS TEVXIGMTE
VIWS PE KMSVREXE VI
GSPSVM HMZIVWM | E¢
P (EQTMSREXS 2 WXE
SVKERMAAEXS MRWMIC
(SQMXEXS 5VSZMRGM|
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&( . HM :IRI"ME | HEPF
SGMIX2 TSVXMZE
YJMPIXXERXMWXMGE :&
QIRXVI PE GEQQMREX
PYHMGS WTSVXMZE
HEPPT&WWSGME~AMSRI
0.3*% .

M TEVXIGMTERXM C
LERRS GSRGPYWS PI °
GMQIRXERHSWM WME
WTVMRX GLI WYPPE K
XIGRMGE
1E SGMIX2 TSVXMZE
GLI JSVQE TIV GSRXS
HIPP &( . M XIGRMGM
RSVHMG [EPB MRW W S
E HMWTSWMAMSRI M G
KEVE TIV PIEWWIKRE"
TYRXIKKM WYPPE XIG|
GSSVHMRERMVKES
&( . ,MERRM (EPSVI
9R VMRKVEAMEQIRXS
TEVXIGMTERXWR | BPM
EPAERBM RYQIVSWM
ZSPSRXEVM PYRKS MF
EM GSRXVSPPSVM HIP
E&RXSRIPPS AEY BWF
KVERHI HM XVEGGMEQ
TIVGSVWM

5MRS )IPPEW Ik
7IWT Pl 8IGRMGS 3E/N
RSVHMG [EPOMRK
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,MSGEVI MR GEWE EMYXE ' YR
WGVMXXE HM SKRM WTSVX HEM
2 WXEXS GSW¢Y ERGLI TIV MP P1
WTSVXMZE HM GEWE EP (IRXVS
&VRIWERS 11GGI GLI HSQIRMG
2 EKKMYHMGEXE TVSTVMS KMS
TVSTVME WXVYXXYVE MP XSVR
S5PE] GSQTIXMA"MSRI VIKMSF
SVKERMA"EXE | GYVEXE HE &( .
GLI TIV HMZIVWI WIXXMQERI LE
WSGMIX2 | KMSZERMWWMQM GE
ERKSPS HIP ,VERHI EPIRXS

SRS WXEXI ZIRXMGMRUYI Pl W
LERRS TEVXIGMTEXS EPPE KEV]
SPXVI EXPIXM TVSZIRMIRXM
HIPPI TVSZMRGI HM 1I1GGI | 'VM
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HEM FEQFMRM REXM RIKPM ERRM
5VMQM (EPGM EKPM EQMGM UYEI
KVERHM PI GPEWWM I HIM
EMXERXM PIZI I HIKPM *WS'
EP nSEVEHMWI~ HM &VRIWERS LEF
TVSTVMI TSVXI EM KMSZERMWWM CQ
WTSVXMZS OMGO 43JJ HM 11GGI GM
ZMWWYXE PE TVMQE XETTE P HM
(IRXVS +EMVTPE] WIQTVI RIP GET
WEPIRXMRS GLI LE SWTMXEXS PE
HIP JIFFVEMS

l1E SGMIX2 TEHVSRE HM GEWE WM
TVMQS TSWXS EWWSPYXS RIP VER
8SVRIS VMYWGIRHS E QIXXIVI EWYV
WIVMI HM ZMXXSVMI | TYRXIKKM R
GSVWS HIPPE GSQTIXMA"MSRI RIPP
XETTI IH SVE VETTVIWIRXIV2 PE 5%
QIVMHMSREPI IH MP EPIRXS RIPP
HIP TVSWWMQS KMYKRS MR 7SQEK
3SR WSPS VMWYPXEXM WTSVXMZM
8SKLIXIV ;1 5PE] MR SKRM WYE KN
WSTVEXXYXXS YRE GSRXMRYE JIW
EQMGMA"ME GSR SKRM ETTYRXEQIF
PE TVIWIR*.E HM YR RYQIVSWMWW
KPM WTEPXM JEXXS HE HIGMRI HM
TEVIRXM GYVMSWM I XIGRMGM HN
EH SWWIVZEVI PI RYSZI TVSQIWWI
WEPIRXMRS | REAMSREPI " UYIWX
TMA MQTSVXERXI WYGGIWWS TIV I
'VMRHMWM | 1IGGI GLI LERRS GYV
HIXXEKPMS HIP VMYWGMXS IZIRXS
TVSIIWWMSREPMX2 HM WIQTVI
3IPP &( . PS WTSVX IH M KMSZERM
WIVME GSQI PE TEWWMSRI MR SK
MRMAMEXMZE .RWMIQI WM KMSGlH
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6YIWXS TVSKIXXEM®RBEXESVE PE HSXX WWE 5ESPE 9PVMGE (MXXI'
1 EFFVEGGMS WSRSVS MR KVEZMHER"E TIVGSVWS MRRSZEXMZ
QEQQI TIV QIKPMS IWTPSVEVI WYPPYIWTIVMIR".E JMWMGE TWM
HIPPE KVEZMHER"ME 2SPXI| HSRRI EJJVSRXERS UYIWXS _ TEVXMG!
GSRXMRYE GVMWM PEQIRXERHSWM ERHERHS MR TERMGS WIR”?
GSQYRMSRI GSP JIXS &PXVI HSRRI MRZIGI WIRXSRS PE RIGIWW
YRYSTTSVXYRMX2 HM GVIWGMXE TIVWSREPI &XXVEZIVWS PE QY
EPPE WXVYQIRXE"MSRI QYWMGEPI YRIRHS PE HER"E YRE WIVM
WXVIXGLMRK ZIVVERRS TVSTSWXM HMZIVWI PI"MSRM | EXXMZM]
FIRIWWIVI IMWMGS GEYWEXS HEM GSRXMRYM GEQFMEQIRXM TS
EGGIXXEAMSRI HIP TVSTVMS GSVTS MRGVIQIRXERHS PE GSRSW!
TVSTVME EYXSWXMQE MRXIRWMIMGERHS M VETTSVXM MRXIVTI\
TIVGSVWS HM EPXMWWMQE MQTSVXER"ME ITMKIRIXMGE RIP TVS
| VIPE"MSRI GSP TVSTVMS FEQFMRS

6YIWXS GSVWS EMYXIV2 Pl JYXYVI QEQQI E QERXIRIVI YR FYSR |
MRGEREPEVI IRIVKMI E WGSRJMKKIVI TIRWMIVM RIKEXMZM ERW
GSRWETIZSPM HIPPI PSVS JSVAI XVEQMXI MP GSRXVSPPS HIP HS
11 JYXYVI QEQQI MQTEVIVERRS EH EQEVWM | E HEVI EQSVI EP R
YRE TVMQSVHMEPI VIPE*MSRI EXXVEZIVWS PY{YWS HIPPE ZSGI G
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8YXXS UYIWXS MR GSQTPIXE EVQSRME | WMRXSRME GSP TEVXRI
QYWMGSXIVETMGE LS EKKMYRXS HYlI QSHYPM HM SVI GMEWGY
TWMGSXIVETIYXE TIV QIKPMS GSQTVIRHIVI UYIWXS HIPMGEXMW
TVIREXEPI GLI LE FMWSKRS HM YR QIXSHS SPMWXMGS [1JIJMGMI
VIPEAMSREPI | RSR FEREPI HYRUYI EJIJIMRGL3® WME GSQTPIXS |
HMZIRXIVERRS QEHVM WME GSR TEVXS REXYVEPI GLI GIWEVIS

XVYXXYVEA*MSRI HIP GSVWS

1E PI"MSRI WM WZSPKI MR YRE TEPIWXVE TIV PIEXXMZMX2a E WI
GSR PE XIQTIVEXYVE HIPPYEGUYE E s( TIV PI EXXMZMX?2 QS)
EXXMzZMX2 PIKEXI EP VMPEWWEQIRXS VIWTMVEAMSRM PMFIVE”?
WXVYQIRXEPI | ZSGEPI 1E TVMQE TEVXI HM T WM WZSPKI MF
PE TIVGI"MSRI XIVVIWXVI HEZERXM EP GEQFMEQIRXS JMWMGS

VIWTMVE*MSRI HM WXVIXGLMRK HM ]J]SKE GLI VMKYEVHERS PE '
MQQEKMRE"MSRI ZMWMZE HM HER”AI HM VMPEWWEQIRXS )YVEF
2 WME VIGIXXMZE HYEWGSPXS GLI EXXMZE GSR YRE TVSHY~AMS
S3IPPE WIGSRHE TEVXI HIPPE PI"MSRI MR EGUYE TMA JVIWGE W
HIPPE TVSTVMSGIXXMZMX2 EGUYEXMGE :IRKSRS TVSTSWXM IWI
MP WIRWS HM TIWERXI*"E | HM XIRWMSRI EM TMIHM | EPPI KEQF
QYWGSPEXYVE HIM HSVWEPM TIV EPPIZMEVI PE XIRWMSRI EGG’
QMKPMSVEVI PITIPEWXMGMX2 |[H MP GSRXVSPPS HIM QYWGSPM T
PE HSRRE RIPPI TSWWMFMPM TSWMAMSRM EWWYRXI HYVERXI| MI
UYIWXE WIGSRHE JEWI HIPPE PI"MSRI PE QYWMGSXIVETME 2 VI
EXXMZE HYVERXI PI HMJJIVIRXM VIWTMVE"MSRM HER?I | PTIWT)
EGUYE GEPHE GM WM GSRGIRXVE QEKKMSVQIRXI WYP PIKEQI G
IQSXMZMX2a | WYP VETTSVXEVWM EPPTMRXIVRS HIP KVYTTS WZS
EGUYEXMGS HM EPPYRKEQIRXS HM VMPEWWEQIRXS HM QEWMW
QSZMQIRXS HYTIWTVIWWMZMX2 GSVTSVIE HM ZMWYEPMAM"EA*MSR
QYWMGSXIVETME 2 WME EXXMZE GLI HTIEWGSPXS ZIRKSRS YXMF
EJMEXS WM GERXE WM IQIXXSRS WYSRM PMFIVEXSVM S HM VN
GSRGIRXVE WYP FEQFMRS GSGGSPERHSPS QIXXIRHSGM MR GS(
EHHSVQIRXERHSPS SRS EPXEQIRXI GSRWMKPMEXI HIPPI PI*MS
WME WYPPE TVITEVE*MSRI JMWMGE GLI TVWMG&G®EXKMWMBEMVFFREWNS S

AR .



%ojAéX <1X%o,°%okT o AA°A
%0 %0 O%oUé<6°185 9°<E%0T°5A °
94,,°%015,¢35°%°, 549¢°s 4

U % f°As 9°% z°sx

3IPPE WSGMIX2 HIPP STYPIRAE MRXIGRMEDMRE XIEDSQW H\EDSX®ISHRE
TVSGPEQM GLI GM SVMIRXERS ZIVWSNR BIg RA/&0JTS \EXGE/MM RM EE
ZMXE WTIWWS GSRXVS REXYVE BQW NS PMP TAMWS R/IE TETHV IWI R X
XVEWKVIWWMSRI GSRWIRXMXE RRBPEMRMWRE B EG/Y M1E SRMZS$KRM
UYERXS | GSQI GM TEVI SPXVI E WEHE TWIWTRXE \MPPREVSY ME F
EYXSHIXIVQMREAMSRI LE MP TSXIWMIRHVMERPKR M VIV FRGUIQWS P M
ZYSXS IWMWXIRAMEPI | Pl GSRWIKXURRHE BSWXIVEM THNG\E ETRAES
QSPXM E VMXVSZEVWM MRJIPMERRSIVWSFPS QA5 PISNV & STV BRZZR
GSRXVEVMS ZMZSRS RIPP STYPIR1EYREMEQGMXI VG SR\ FEN X Y E
IGSRHS P .WXMXYXS 3EAMSREPE AMT INEXKVRY XRGIES Gl RV VX & AHW
TMA HM QMPMSRM TMA HIP H XOWPEM FEEKDYFRRWM | HH MERH S P IW G |

ERRM 1E HMJJYWMSRI HIPP SHBAMXE FEIRRGSIRH® HEIVEXS
TMA HM YR QMPMEVHS HM TIVWSRI RIRQUBRISEMVERSPSAMW I
EHSPIWGIRXM QMPMSRM FEQFMROTES K SY R/ HVED QVEPMEBE T
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9RS WXYHMS TYFFPMGEXS WYPPEMNMEMMEXE S®UIPIERG WS RZ M
WSZVETTIWS TIVHERS MR QIHME YRHERARWRHEMGEMW YV EXKE K K8 X EW (
GLMPM | GLI TYY® VEKKMYRKIVI MFHWM>XM ERRX MR GERHS HENW G
PE KIRIXMGE TSXVIFFI IWWIVI YRBERMMJIEKXIXGC 8 RXNVIMFY@W G SR
9RS WXYHMS GSRHSXXS HEPP 9RMZIV QB X¥ RHAM G E QG-IMMIHVKA B O\
TVSHSXXS P SFIWMX?2 PE GSWMHHII XEKEH & WAMPRE'R § "GIESERF ME Q
WSGMEFEMM GSQTSVXEQIRXM WYKKIVMXMMZERXER X IRA MV NI ¥ URYS
WZSPKIVI YR VIKSPEVI WWBGGMIVIBWWNMB REWWMQS MP QIXE
YR EXXMZMX2 EIVSFMGE GSQI PE B%¥SXWE YR M XEWG R XMIWEHS | 8/ W
XSRMIMGE"MSRI GSR TIWM GSR PRPIFOMESGGLMRI S E GSVTS P
.RSPXVI 2 MRHMWTIRWEFMPI| GSRXSVYRP EEWRE UYEPWXEMRM
IZMXEVI PI WMXYEA"MSRM GLI GMGWTFERXSERISIE RXH RHKM ER/IIV KMMPE
HM GSQTIRWEAMSRI E GEVIR”I EJINKXXAWBZGE % &SQY RGRI ZEXRIPP
ZMXE 8IRIVI WSXXS GSRXVSPPVBMGSRIW KIRAHH VIMXX BVRPX S VRSITG | W
HMJIJSRHIVI PE GSRSWGIRM"E WYPPE& TEESPSXKME GIISPE\EF IGMM L
VIWTSRWEFMPMX2 [HYGEXMZI GSQW G ¥ BIPW R WI KERGEURV MW RINPIPG S
JSRHEQIRXEPM MR KVEHS HM EMYEKRWI IIH 8 WM RRXEW MM ZKWI\E S
EPMQIRXEVI GSRWETIZSPI

4KKM WSRS MR QSPXM E TVEXM®EM GBDHMSVGIWKEP MPREI @ NHW REK
IJIMGEGM TIV VMWXEFMPMVI YRFEWSXE KROSPNMFS KISM (YEWRVBW
STMRMSRI HM QERKMEVI QSPXS | TB\ERX YNREEI TEVR M BFEIRRM ET HWMME Z | \
WEPYXI | TVIWXERYRNKMIWMWGEERQIRXI|I RSXS GSQI YREYMIXE E F
GIVIEPM ZIVHYVI | JVYXXE VETTVIWIRMMFWVRPI WBWW B TR VXIS KM
GIKPMIVI YR EPMQIRXEA"MSRI HM MY KXX%SYRIRMM KLYES SWWXVE X X S
3IPPE WGIPXE ZIKERE TIV IWIQREBEB WISKRVEGW IITBEPXIXE TEXXS
GSRWETIZSREELI MP GMFS WME PE XYE QIREMGWREMPGKY BESH
.TTSGVEXI|I TEHVI HIPPE QIHMGMRE
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