$% &
# 0% &
(
+ (1
*$
# & )
*$ - &
) ) *
%( /
) * 0
" # $ # %&
& I 4
% ( & () &
# # $1 &
# - &
+
$ &
!
( &
+ " 34 St 5 &
) * )6
*$ & *
7 $ &
) ! * )-
0
+ 1 / |



! ) (
% ) *
(l
!
, ! # -
$ &
*+ " # 1+ + #it '
6 8
9 8
8
% ] 1
( , #
# /
I 1 ) *
| " -
!
I ( 0
) *
- . )) / 11
0 9! % 1 0
, (< 112 1 3
) "4 5 "
6 17888 98 , o
6 38888 ;8 :
1 19;88 358
%(7 < <!

>2,(,@@<(*

# #




STRIKE:

Signor ARANCI - Butterfly

25000 25500 26000 26500

B 1-#" 1

27000

Dare/Avere in Euro:

27500 28000 28500 29000

30000 30500

+ CALL

1
1180
-1230  -123f -1230  -1230

-230 270 770 1270

1

. \
1770 2770

- CALL

680 680 680 680

680 680 680 -320 —-1320

2

-2320 -3320

Tot Euro

-1399 -1399 -1399 -1399

1101 2351 1101 -149

-1399  -1399




! $ &!
? =@ AAA
$ "BCDD E&
? + + =@ FFD
?2) * 2 =<FAA$ "=CFBE&
? + + =D GGB
? CA AAA
$ "BCDD E&
- 2 C # ! "4 3 0
# .2 ! B 88"

\

Digitare qui

Peggiore
condiz.

- 2 C "4
! L}
D 11 # # $ 10! !
1 0 '
0
+ |
1 ) * ) *
H (
$% &
( )+, -
! #
- 1 ( | ) *
J $=@AAA& =<FAA /




%( ! CAAAA

" I (
CA AAA %
7 - 10 "# # )
2 R
# ( ) - U
B (7 7 (< J =@ AAA 98
= 7
C % 7 > -
G 9 ) 7 =@ AAR" -
938
= ! " $B<CA J BB<A K LFA K
BL=FE& + 0 > -
L + !
<I2 1 38888 : 38!
A ! 119,88 78
7 ! 7 ? B@
" GFB G =AB:

N

Digitare qui

Peggiore
condiz.

Allo Strike Medio:

Parita 1
Parita 2

% %

=@AAA <






)5 * (
) *4 ( +2/
!
1J:, # 7 $ H &
9 "# 5 - 2
7 ]
% # $ t
$# 5 - & $ 2
&
$! &"
!
# $ :
% &' ! $  ( (#% )
0
1 2 #
3 4 5 # 1
-+ Cc | |
= " ) /
$# & $ &
C ! 12
(
G H
F o !/
L I 2
nom #' 2 $! %&!C #
[ 1 | |
) ! * !
#it # .
%( !
+12 % $ )y



9 " # 3 B B@ )
*
! 8
9 8
8 7 / +
«( M
+ ( !
$K 12
.0 12 K$
! n
# ) * $CAFO@ B@ =AAG&
1 $= < AAA& J
( J )
7
, B@ ) * # o >
&
) . =<AAA*
9 #
7 # # ?, *(*>@<B $ 0 %'
% $ &
% ! $CAF@@& : $ =< AAA&
$ =F&
? ) & n
& ! I & I # # o
Il #B
# -1
2 1
5 -1 46 1 1
2 -
7 7 -
!
-+ 1 # C < A " 49
! 19'888 '88;




, 2 A"
9 ) 2 173, 1771
' >
@ &
%( ' ) *l /

CB B=<J=<AAAKCB=<

CB=< - @ <=A AA:
3 &1 %6 7 %'
&
6 ] ]
9 8!
- ! 1)
B

CBB=<$

=AAF =<FA

A . CCFAA "

Dare/Avere in Euro:

STRIKE: 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000
+ CALL 1
/ 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34
-1005 -1005 -1005 ™ -1005  -1005  -505 B 495 995 1495 1995 2495 2995 3495 3995 4495 4995 5495 5995 6495 6995
- CALL
2730 2365 1920 1420 1000 660 428 246 118 60 34
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Tot Euro -2519 -2519  -2519  -2519  -2519 -1269 -19 1232 2482 3732 4982 6232 7482 8732 9982 11232 12482 13732 14982 16232 17482
K& ! + " < 1& )
#H



Dare/Avere in Euro:

STRIKE: 26500 27000 27500 28000 28500 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000
+ CALL 1 3
/ 1005 2730 2365 1920 1420 1000 660 428 246 \ 60 34
-1743 -1743 -1743 -1743 -1743  -1243 -743 -243 257 757 1257 1757 2257 425 6257 8257 10257 12257 14257 16257 18257
- CALL 4
2730 2365 1920 /1000 660 428 246 118 60 34
4000 4000 4000 4000 4000 4000 4000 4000 4000 4000 2000 0 -2000 -4000 -6000 -8000 -10000 -12000 -14000 -16000 -18000
Tot Euro 5595 5595 5595 5595 5595 6845 8095 9345 10595 11845 8095 4345 595 595 595 595 595 595 595 595 595
/ + 0 / (
$ # o+ 11213
% 1213 ( )
, ! H
CAFAA BB <GF E
& 9 % 8
; 8 #
( D # (
5 " o<
8
K 2 $ ! L1 %
) ! '
& A ) S ) %
+ $  # ! %'
< A" E =
) *
5 ! +
$_+ C " ) | | n /
! 0
12 %'
. %




Dare/Avere in Euro:

STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

TOTALE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

5 ) *$ & + N
) +
% %& 9 + !
% & + !
% +& 9& 9 +
$ &
9 ( )  *
T

Dare/Avere in Euro:

STRIKE: 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000

1
/ 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34
-1005 -1005 -1005 ™ -1005  -1005 -505 50 495 995 1495 1995 2495 2995 3495 3995 4495 4995 5495 5995 6495 6995

2730 2365 1920 1420 1000 660 428 246 118 60 34
0 0 0 0 0 0 0 0 0 0 0
-25619  -2519 -2519 -2519  -1269 2482 3732 8732 9982 11232 12482 13732 14982 16232 17482

- CALL

0 0 0 0

TOTALE 220 220 220 220 1470 2720 3970 5220 5220 5220 5220 5220 6470 7720 8970 10220 11470 12720 13970 15220

STRIKE: 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000



6:3

&"



#N'

%

%



.(|

/

2)

(

)6

55 7%

* (,:*(* ( /

%27
27
:567
5 :567

67

67



#
+ %
&
# +
7 0 # $ # 3
, $ K & $ 4 # K+ &
+
K $ K &$ 4 K+ &
! ( !u #
!
! 0 " # &
! "o B
N& #
? / + 9 ) 1885
G n
oo
> 9, (,O* 2,
36 @3 6 @ ¥
@
>163 @ ( |/ A)
6 ! "
B& # =<AAA FFF
=8 ' =<AAA FFF
C& 4 =<AAA <CA
G& 4 =<AAA <CA



EURO

EURO

0

645

G#

12000

10000

8000

6000

4000

2000

-2000

-4000

12000

10000

8000

6000

4000

2000

-2000

-4000

ROSSI

Strike

MOEBIUS ROSSI

Strike

)

45




Strike




(<

1 $ &
, + $ &
+ H"
% ! N )
NI
% + ) ! N
! L}
: +
| 5 ( !
' 8
! !
? < n n
.1 B
< -- E
> 2 ,O* 2,
9 / ( +
(< . =@FAA =<AAA
;! "=@FC=Q =@QLG@ $
3 # B .. &
, (, "$=@LG@ O =@FC=&Q =K 17;G8 DA . Z@FAA
—@FAA " @DF
=<AAA " <CA
" *
# CCC ; 78129 CCC5 9 *D
$7 |/

1&



s % ) 2

*%
)nG




%(

%(

5>

&6



STRIKE:
)

25000 25500

26000

26500 27000 27500 28000 28500

* S#H 1% Q I" 'B
! = _ | ( ! B —
+ $ &
( # # " $
%'
& OB K o= 4=+
& JB K = o=+
& = K OB O=+
& J= K 4B 4=+
& O=+ K = 4B
& J=+ K = OB
9 ! !
$ % # $ % '
++ <= > + + (
" ( + D
% & "
E $ I -#% Q !
2 1 '
" - #2 - # o
, " + C " Q ! 1
! 1
+ ! 6 ) *  BA
GC@ =@ =AAF"
R+Q ,-" CB BF<
=AAF" CB =FF
CB AAA" LAA
+ CB AAA" CFA
' "0 ! B C B =FF ! =
CB AAA LAA =+ CBAAA CFA
> . CBAAAS =< AAA 8&
> CB AAA $ CB BF<&
- M
+## &! ! ! P
I'B
1 3'888 - # 88
1 3'888 " 3;8'
g + N ) L #
! * = AAD&
A) Centratura : 29500 Dare / Avere in Euro : -1.312
B) STRIKE: 25000 25500 27500 29500 30000 30500 31000 31500 32000 32500 33000
C) + CALL 2
D) 600
E) -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -1200 -200 800 1800 2800 3800 4800
F) - CALL
G)
H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
K) JTot Euro -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -3031 -531 1969 4469 6969 9469 11969
L) +PUT
M)
N) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
P) -PUT 2
Q) 350
R) -11300 -10300 -9300 -8300 -7300 -6300 -5300 -4300 -3300 -2300 -1300 -300 700 700 700 700 700 700 700
S) |Tot Euro -28281 -25781 -23281 -20781 -18281 -15781 -13281 -10781 -8281 -5781 -3281 -781 1719 1719 1719 1719 1719 1719 1719
T) TOTALE -31312  -28812 -26312 -23812 -21312 -18812 -16312 -13812 1188 3688 6188 8688 11188 13688

31500 32000 32500

33000 33500 34000




2 CALL Lunghe ATM e 2 PUT Corte ATM

20000
15000
10000
5000
0
o -5000 s 8 8 8 8 3
i
o)
"' -10000
-15000
-20000
-25000
-30000
-35000
Strike
% # 5 $ (
YA*& CB=FA $CB=FG < ( &
( =3 # 0 =: #
n 8 H n
1 F
H @ (IBJIK,,, LY+L)/(3+ L)+L)
) @ (D,,L)+L) /(MLD
6.
H & K, ' 8+
J(N  # )
n 2 | ) ( D,, L ) L )|+
(M D
" H "
(IBJK,,, L)+L)/@+ L)+L) @(D,, L NY+L) /(MLD
0
(IBJK,,, L+/KO+, @J )M
+1B K++,,,/ KO+, @ J,)M
+1@ K+D)OM
? @ A<71BC
A Mmoo ! D
7! ; $ &
9
000 00 000 00 0[0]0) 00 000 00 9000 9500 0000 0500 000 00 000 00 000 0[0] 4000
v) +FIg
w) | siss | 31275 28775 26275 -23775 21275 -18775 -16275 -13775 -11275 -8775 -6275 -3775 -1275 1225 3725 6225 8725 11225 13725
X) 0 0 0 0 0 o 0 0o 0 0 0 0 0 0 0 0 0
X) -FIB
v) 0 0 0 0 0 o o o o 0o 0o 0 0o o0 o0 0 0
1 0 0 0 0 0 o 0 0o 0 0 0 0 0 0 0 0 0
2) [rotewo | -31275 | 28775 | -26275] -23775 | -21275] -18775] -16275] 13775 -11275] -8775 | 6275 -3775 | -1275| 1225 | 3725 | 6225 | 8725 | 11225] 13725




o
>
c
=}
|
o
T
—

il

Parita CALL / PUT |

20000

15000

10000

5000




M
% +
2 I
+
M
!
|
(< =AAG
< A 12
! +
#t !

)

1 <:
8
8
/
@
-1
0 19888 88;

Dare/Avere in Euro:

&

L 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000
+CALL 1 3
1005 2730 2365 1920 1420 1000 660 428 246 18 60 34
1743 -1743  -1743 A 1743 -1243 743 -243 257 757 1257 1757 2257 A4 6257 8257 10257
- CALL 4
3260 2730 2365 1920 y 1000 660 428 246 118 60 34
4000 4000 4000 4000 4000 4000 4000 4000 00 4000 2000 O  -2000 -4000 -6000 -8000 -10000
Tot Euro 5505 5505 5505 5505 5505 6845 8095 9345 10595 11845 8095 4345 595 595 505 595 595

p

Dare/Avere in Euro:

STRIKE: 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

1

1005 2730 2365 1920 1420 1000 660 428 246 118 60 34
-1005 -1005  -1005 005 -1005 -505 £S5 495 995 1495 1995 2495 2995 3495 3995 4495 4995
- CALL
3260 2730 2365 1920 1420 1000 660 428 246 118 60 34

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2482 3732 4982 6232 7482 9982 11232 12482

-2519

-2519 -2519

-2519

5220 5220 5220 5220 5220

6470
32500 33000 33500 34000

TOTALE 7720 8970 10220

STRIKE:

220 220 220 220 1470 2720 3970

26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000



Sovrapposizione GABBIE

L)) . ! "

%2 ' 4 - 1 4 4
=<AAA CAFAA C=AAA
(
% 2 # J , O+ J ( 4
=< AAA CA AAA
C=AAA (
2
% ! + N
+
BS 2 >
- 1
A SL)) ! B

Dare/Avere in Euro:

STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000
+ CALL 1 3]
1005 2730 2365 1920 1420 1000 660 428 246 18 60 34
-1743 -1743  -1743 743 -1743 -1243  -743 -243 257 757 1257 1757 2257 4 6257 8257 10257
- CALL 1 2

3260 2730 2365 1920 14 1000 660 246 118 60 34
2320 2320 2320 2320 2320 2320 2320 2320 20 2320 1820 320 -1180 -2680 -4180 -5680 -7180

Tot Euro 1401 1401 1401 1401 1401 2651 3901 5151 6401 7651 7651 5151 2651 3901 5151 6401 7651




Sovrapposizione GABBIE

# T (« !
1
( + % # &
! ) # 1 =
5( 2 B=
$ &
> % 5 (
) o
( ! (
)*
S (



18 *2 ) # | B

D+ E ( $ $
F ++ )
(
6 I
+
)+ 4+ * (
+
7 ( ! ) *$
+
"QQ333 Q Q U U &
b
(J 4
+
B 6
= )6 + % 4
C ,)6 * &
$ &
$ .&
+ +
) * 2
I [ (
++
6 )7*
6 )-* (!
G ++ !
L) *
+ 6 + +  ++ F o+
( + H
+ )



+ & | 7 - *$

%( ++ H !

%( ¢ -

2" #Hit + ) I )

# )y x ( " BA G@

R+Q ,-" CB BF<
=AAF" CB =FF
CB AAA" LAA
+  CBAAA" CFA

2 CALL Lunghe ATM e 2 PUT Corte ATM

20000

15000

10000

5000

31500

-5000

EURO

-10000

-15000

-20000

-25000

-30000

-35000

32000
32500
33000
33500
34000

Strike



o)
>
c
=}
|
a
T
—

1

+ 12

##

2 !n

$F

R+Q ,-

5&;8T

BC <FA

=FAE

BC<FA;FEKLD
BG FAV LD =FAEKBAAGB =F

8'85 &1; F

%

B



Il ) u + 2
A / L2 "
D C & K + ' N
9 "
I ! = $L AA
CAAA E&
| ( = $C FA ;
B@FA E&
9 $ & )
6 *1 ( ) * CAAA J B@FA K B=FA E
> 11 2 1 B .
) ! ! '1:8 F__1"4 8858&1:
I K C!M™
Q" # C ! " 1
P ! U +&
+& 2 & # ) '
I '
( ( M
M "
D C) & N
| | !
, 1 1 | 2
# U T # L +'
( -
> & 3 5
CCcC
( -
%

o = A <1 < < & # S ]




w7 7

! I
( < =AAG !
7
A I R
+
66 @ # 3
#E1A 706P>@ :
"06 3 @ "
H763 @ H
>163 @ " =
(
36 @ 3 !
@ (

70 @ 7 !

JAAA<BG=DG= 7%=DFAA

<-*

<C92<

58

> <?J (,O* (, E- >, <, = > ! ¢
! (#
. !
>)
1J:, 178; 17 8 17;31 17 57 8&51
* *: (*
JAAA<ACFGFA 7%=LAAA BLAA BL=A BLAA BL=A 8 DB =B &1;
JAAA<ACFG@L 7%=@AAA L@A L@A L@A L@A 78 DBL B
JAAA<ACFG<G 7%=@FAA =FA =FL =C< =<L 11 C=< GB 18& 7
JAAA<ACFGD= 7%=<AAA FA G< G< FA 5G @cD = 5& 7
JAAA<ACFC@@ 7%=<FAA @ @ @ @ 7 GFC =
(*
JAAA<B=C=D< 7%=LAAA B@=A B@=A B@=A B@=A 718 == B
JAAA<B=CCAL 7%=LFAA B=FA B=FA B=FA B=FA 18 BF< G
JAAA<B=CCBG 7%=@AAA <GF <=F <=F <GF 93; CBB G 1&51
JAAA<B=C=FL 7%=@FAA G@A G@A GFA GDG 571 @GG GD G&T79
JAAA<B=CC== 7%=<AAA =G= ==5 =AL =G= 115 <FC BAC 7&59
JAAA<B=CCG< 7%=<FAA DG <G @< DG 9 BGCB B=C 188&;
JAAA<B=CCFF 7%=DAAA = =G = =L 15 FCD D 9&9
JAAA<B=CCLC 7%=DFAA @ @ @ @ 7 CFC BA
> A% (*
JAAA<BG=<L< 7%=LFAA BGAF BGBA BGAF BGBA 587 BC L 8&3
JAAA<BG=DCG 7%=@AAA BA=F BABA BABA BA=F 87 == C &5G
JAAA<BG=DFD 7%=@FAA LFF L<A LFF L<A 7 G@D = 3891
JAAA<BG=D@F 7%=<FAA =BG =B= =AG =BL 18 CD< = :8&99
JAAA<BG=D<C 7%=DAAA DL DL DL BAL 8 C<B CF 8&51




178, 178 17;31 1757

183




H"



%(< =AAG 7 ( "
>  E( -
(" H M

R+Q - (< " =@ F@=
7/ =AAG . =@FAA" " @DF
+ 7/ =AAG . =@FAA" " FDA

Dare/Avere in Euro:

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500

L,
795
-795 -795 -795 -795 -795 -795 -795 -795, -795 -795  -295 205 705 1205 1705 2205 2705 3205 3705
- CALL
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
-1994 -1994  -1994  -1994  -1994 -1994 -1994 -1994 -1994 -1994 -744 1757 3007 6757 8007

TOTALE 7776 6526 5276 4026 2776 1526 276 -975 -2225 -3475 -2225 -975 276 1526 2776 4026 5276 6526

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500

Azzurri - Straddle - 1 CALL Lungae 1 PUT Lunga AT M




- # 2 C %4 GEEI B !

I $AS
! 0’

5 . $ + &
7"
:( . 7$ I 5:7#&
%( . $ 0

& "

N I+ /%

=< FAA&

N J + 1'$ . =L FAA&

- c ! I 1 # 0
&C ! )y '
% +

! % +
7w

- Cc! +) 1

I B.7G; 6 ;G8/ V 1&; W 353 F !

N Q ## $? J< * % # < I

-+ C !
% + (7 7 H $ "
CAF@@J BCJ &6 . 1 '
D B

<12 B 35361 ! W 3 '57;&88

F

-2 B 38577 17,88/V 1&; W 7'G1&;8

F
E + B 517&;8
F

K)+.Q (#
? BO &# 3
JDG,IJKR

<" I'M ! / 1

Yo I o# 1<
$AS! + X'

A I 1 $ ! %'



Peggiore
condiz.

Parita 1 18
Parita 2 199G8

- : $ A S 1' 8& !
/ I 19'9G8
7 7 7
( #
! Ut 4 !
% 7 $- # % $ 0
& ( 1 C A
"4 (<(* B M $" %
> - # ! "
#
> " " + '
M
[ 4 4
| |
#



5 3
( (
-1 $ !
% $ !
5
% $
0
#
71 5
(
B -1%8 % &
= $ (&
61 |
%
%
(
5 %
$ &
7 I



»

- - 4 D # "

! =@AAA BB<A =<AAA FBA
7 "<l .S &? 7
3 "% # $  # ).,G

Dare/Avere in Euro:

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500f 29000 29500 30000 30500
+ CALL 1
/ 1180
-1180  -1180 -1180 -1180 -1180 -1180 -1180 ¥-1180 -1180 -680 -180,47320 || 820 1320 1820 2320 2820
- CALL 1
510
510 510 510 510 510 510 510 510 510 510 510 10 —-490  -990  -1490 -1990 -2490
Tot Euro -1687  -1687 -1687 -1687 -1687 -1687 -1687 -1687 -1687 -437 813 813 813 813 813 813 813
BULL CALL SPREAD
Signor BIANCHI
1000
500
0
o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o
o n o o] o 0 o n o Lo o 0 o Yo} o Yo} o n o Te] o
@ ™ < < Yol o © © N~ o) [ee] [« [« o o - — o o [
N N N N N N N N N N N N N ™ ™ ™ ™ ™ ™ ™
g
5 -500
w
-1000

-1500




: 2 4 CO# "
! =<AAA FBA =@AAA BB<A

Dare/Avere in Euro:

STRIKE: 23500 24000 25000 25500 26000 26500 27000 27500 28000 285004 29000 30000 30500
+ CALL 1
510
-510 -510 -510 -510 -510 -510 -510 -510 -510 -510  -510 -10 490 990 1490 1990 2490
- CALL 1

1180
1180 1180 1180 1180 1180 1180 1180 41180 680 180 -320 -820 -1320 -1820 -2320 -2820
Tot Euro 1663 1663 1663 1663 1663 1663 1663 1663 1663 413 -837  -837 -837 -837 -837 -837 -837

Signor GIALLI
2000
1500
1000
2
L 500
w
0
o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o
g & § ¥ B & g & 8§ K\®&8 & & & § 8 =&
-500
-1000
Strike




2 2
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-
(@)
3 = =
D
-
(-]
3 =7 =
# + 1

*@@ @l >| E IJ:! ?*-'Hg * *: *1885

! 5 (#

1J:, 178, 178 17;31 1757 8&51




1 + Nll

4- 4 oo "
o+ =@AAA GCL + =<AAA <CA

Dare/Avere in Euro:

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 30000 30500

TOTALE -1527 -1527  -1527 -1527 -1627  -1527 -1527 -1527  -1527  -277 973 973 973 973 973

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 30000 30500




! 42 "

42 4 D "
! + =<AAA <CA + =@AAA GCL

Dare/Avere in Euro:

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 30500

TOTALE 1503 1503 1503 1503 1503 1503 1503 1503 1503 253 -997  -997 -997 -997 -997

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 30000 30500

BEAR PUT SPREAD
Signor MOEBIUS-GIALLI

2000
1500
1000
500
o
@
=)
(I]
0 w w \
o o o o o ) ) ) o o o o o o o o o o o o o
IS] S S S IS] S S S IS] IS] IS] S S IS] IS] S S S IS] IS] S
S e] ) o) IS] 0 S) s) S ) S ie) S ) IS] s) S 0 IS] ) ]
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BACK TEST: 2-1-1998 /11-12-1998 (241 Giorni : 1 5%)

As Ax Ax A4x, A4s, Ax, Ax, A4x, A4x, A4s,
Ug G Gy Mg Ug @y U Mg Bag g B

/ % />9J 2>C+ )

STUDY: 14-12-1998 / 11-10-2002 (968 Giorni : 60% )

o, G, ., %oy %‘*%\\G@%q
CilL CtEZl}) ((3211) lll) lll) CC§444 (ihlk} ,114 CC§44 Cki quq CC§44 ((lymjihlk¥44



%

%

%

MIB30

1G888

19888

17888

1888

1,888

15888

13888

11888

1888

18888

&h%

P /71

BO9B +

FORWARD:

8@@\\ ‘*G% Sag,

8B
Nise
e PG

o
C‘Q"lq

))

14-12-2002 / 21-05-2004 (404 Giorni : 2 5%)

M

A‘
N

)

¢ %@%V%I %%4% @Qec& ‘*% Gor. o

4 S

qf%f%c%



"47>-4 +% | 1$ )

Musée.Atelier

& du Décor peint

Syeu =¥, -
7 /\)\(‘;Q ﬁ,);‘ R

+ 7 2

© &+
Ro

%(

> X
$BFV LAV =FV& (

%

e



%

L’ (>!

g W

g w - S R BEN| -

BB oo~

13
15

17
19
1G
38

31
33
35

37
39
3G
58

51
53
55

57
59
5G

BDD<

<<

BDD<ABA=
BDD<ABAF
BDD<ABA(
BDD<ABA<
BDD<ABAL
BDD<ABB=
BDD<ABBC
BDD<ABBC(
BDD<ABBF
BDD<ABBL
BDD<ABBL
BDD<AB=A
BDD<AB=E
BDD<AB==
BDD<AB=C
BDD<AB=L
BDD<AB=(¢
BDD<AB=<
BDD<AB=L
BDD<ABC/
BDD<A=A=
BDD<A=AC
BDD<A=AC
BDD<A=AF
BDD<A=AL
BDD<A=AL
BDD<A=BA
BDD<A=BE
BDD<A=B=
BDD<A=BC
BDD<A=BL
BDD<A=B(
BDD<A=B<
BDD<A=BLC
BDD<A==

BDD<A==C
BDD<A==C
BDD<A==F
BDD<A==L
BDD<A==€
BDD<ACA:=
BDD<ACAC
BDD<ACAC
BDD<ACAF
BDD<ACAL
BDD<ACAL
BDD<ACB!/
BDD<ACBE
BDD<ACB:

P.EE(<
=G<@/
=FL<D
=F<=D
=FF=A
=FLAB
=FFGL
=F<=G
=LAAA
=LAGA
=LGB<
=LBA@
=LFAC
=LB<C
=LCLG
=FD@-
=LBAF
=LC@:
=LLBC
=L<FA
=@=G+
=@G=I
=@B<(
=@FG!
=@<AC(
=@DG.
=<AG<
=<==L
=<C<F
=@b@
=@DF(
=<BG(€
=<FG=
=<=<F
=@<GlI
=@G<I
:@?GAi
:@GA:
=<BDA
=<=LL
=<=CB
=DA=B
:DB:@
=<DBC
=DA<D
=DLAA
=DDF=
CAAL=
CAAG/
=DDCF

g W

® o~ -

g w -

g w

ErBoo~

13
15

17
19
1G
38

31
33
35

37
39
3G
58

51
53
55

57
59
5G

A



. D | ( "

| "=G<@A O
=FL<D O 0O =LGB«<
% = BF $ K, &
=F@ CC<
9 BA
=F @CG
BA
$ $6$3 % 6% 3 @6
& ( (
(
] | " .
, BAY  $BL BDD<& BY BAY$ $ 7 &
% (BBY =Y (Eé'ii
% B=Y Cy B=
H
.. BA
’ " K 7$ 7" AOD&QBA
: $ & -CA -
B4BDD< Q BB4B=4BDD<
6
( "
' BA
/ |
39500
39500 3 39000
39000 <O *B1l GG9J 1 GG9 38500
38500 38000
38000 5 Yd 37500
37500 ! 37000
37000 5 TL 7 36500
36500 [] d 36000
36000 : l w 35500
35500 7 |!' I [rl- % 35000
35000 ” ! | |] LK P 34500
34500 3 : g i 1!" Il 34000
34000 3 %ﬁ I

I I | | | i 33500
o000 \ l I 33000
00 ¥ I] 32500
32500 - |

tb 32000
o0 Bl N 31500
1000 1 T 31000
31000 ! \ ; 31000
00 d] . l 30000
30000 Tﬂ- l. r 30000
f
29500 3 ml] R RS P (>, | | + —
o | : 28500
3 ) At
o00s : 0 ﬂ 28000
28000 M] rk i + | 2500
27500 lw ) 27500
27000 111] 1 21000
26500 5 \ 0
bt q 260
26000 H? iyl | 20000
25500 5 25e00
oo 24500
24500 E| 24500
24000 24000
00 23000
23000 23000
22500 5

L B B e e LS B Y
I95)'8 o Feblruarly ' Ma\l:chI ' IA;I)rilI o Ma}} o Junle o IJullyI b Auglus'tI ' ISelptember October November Decer
il



>W

S

Ol

H# V # V

%
%

0.( ((K!I=KY (K|
0.( (K!!1=KZ (IK!
0.( (!K!1=KZ (K}
0.( ((K!I=KY (K|
3 ( $
! L #
9
7 % !
(
71
(7!
$
&
g

%



$

%

O
/ n
+ > 7 G8
% & = "
7
I G MMM
6 | [ !
EO( E O
% 7
B !
!
= ' ( |
!
C
|
G # !

BA

BA

BA

BA



39000
38000
37000
36000
35000
34000
33000
32000
31000
30000
29000 —
28000
27000
26000
25000
24000
23000

, 7 0
BA
>
8
= D
D ,
BDD< 85
MMM /
MMM
" M
, $ % n
! [
7 M

<O *B1l GG9J 1 GG9

February

T T
March

T T T
| April

May

T
June

T T T
July

T T
August

T T T T
September

T T T T
|0ctober

T T T
|November

T T
Decer

39000
38000
37000
36000
35000
34000
33000
32000
31000
30000
29000
28000
27000
26000
25000
24000
23000



333

%

(!

T#



‘478 - G

7

4

+%

89

GD*



7

+ /

+
7

+
/ % !
7
7 7 % = (
7 0
7 7 %
| (

$ %
" ! E 7 X




39000 <0 * 1JJGGY J1JGGY [ 39000
38000 ?ﬁ [~ 38000
37000 > [~ 37000
36000 [~ 36000
35000 [~ 35000
34000 [~ 34000
33000 1 [~ 33000
32000 [~ 32000
31000 ! 2k 31000
30000 % [~ 30000
29000 [~ 29000
28000 [~ 28000
27000 [~ 27000
26000 n[h]wr i - 26000
25000 W< A wor< 8L, (>, - 25000
24000 — [~ 24000
23000 — 23000
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T r
|1998 |February March April |May June [ July August September |0ctober |November Decen
"
I 7 /
9 - n I
4 DL< - BG BDD< (BB =AA=
1 7 /

! I G 87 8



E?"B 5]J1JGG9 J8J1881

E & ' > %
K # (
) 8
J E > %
9
> %
1SS
% 7 " (

% 5 "
M MMM




/ 7 / 9 "
+# o L#HT)

( " - 1 055
25, ,7 W:%(,56, 7/ #: ?/,%,°7/ 55 ,7'7%,6 M
+ " $BA&
- 1 0
# 2 K
T
$ H & +
6 / 1
% 7 " $BA & 6,5 , BA
BA ' ) +H* $ &
6

3 0E3776 6\\E\63 > (#

$
F
$ 4 2 7 %
9 4 ( -
% "
5 + + 5 %( $=A=F<
BDA<@ &
/ I ( I $ # K
Z Z ( #
% % )( #
7 7 ZQ% ( #

+ (% "T% #: +,2(, + #IT5/:" 6 .5,



20000

15000

10000

5000 —

( 71 1

BC J $BC&J

BG4B=4BDD< Q BB4BA4=AA= =A =F<
BAAA
! M
1% $ & BC"
MM Equity (20,258.00) [

*DE, A -,>* - 20000

- 10000

- 5000

- oo

<O * 1JJGGY J1JGGY

M
, -
"BC B= BG BF F = BB

0




vy}

QO

%(

1 7
8 7
JHT, 5
/ 1
$./#7°,5:&
6
$ &
/ 1
/ 1
(

G MMM

%

%!



50000 MM Equity (39,777.00) 50000

45000 45000
40000 *DE, A - >* 40000
35000 35000
30000 30000
25000 25000
20000 20000
15000 15000
10000 10000

5000 5000

E?"B 5J1JGGY9 J8J1881

, $ 5 + & 6 $ +/&

G F DC BF B< B@ =G BL

6 -
' 8

BC B= BG BF F = BB D B@

%( 7
( 6 , 11
% 633 ! !
%
/7



'47C :

+

4

(!




% / +

% 4 (1 4

%(



<*e< (< AL PRX K ((<>F SER >

<O * 1JJGY9 J1IGY E?” L 59 J8J8l

( | - 13- ? ( ] - 13- ?
=A =F< BF D L BF 3 Ch @@ BDC <L BA< A< 5
BD A<@ = = D BC 1 CC =BB B<G <C BAB A< -
B< LLL BF D L BF 5 =<CG= B=G GL @ AL
B@ =DFf = L L BAL & =G F=A =C< DA BG< AL 3
BL CC= cc BFr B< A< =A BFL BAB c< LC AL :
BG ACE LC cCC CA BB 1 B< <L= DB CA LB AF 9
BC CG( = BC BA BC B< C=< BAC Ce @ AF 7
BC CGL = Bc BL A<[E B@ DBI <F CC FB  A@ 15
B= BAB B= G < AF 7 B@ =B( <F CC FB AG
B= AAG BA G L AG BC <=< DF CL FD AL 11
BB FDF = BC BB BC 8 BC LBB B=G GC <B AF 5
BB =@/ BA G L A@ 9 BC F== BB< = @ AL 1
BA DDA < G G BA 1.1 BC =GL BG< FA D< AF 9
D F@: = L L BA 3 BC =B< BAB c< LC AL G
D =BL < L = CA 55 B= FA< LC =@ CL A< 33
D BGA BA G L A@ 3 B= GB= <@ =< FD AF 1
<<LF BL < < BA 58 B==CG BLG LB BAC AL
<GDE BC L < A< 3G BB ==@ GL BD CA AL 3G
<=DA CB B= BC AL 9 BA D<G <D ccC FF AL 13
< ACF BA L G BF 53 BA DBL FD B< GE AG 35
@ <=C = F € A@ 1 BA CBB FE =G CC A@ 3
@LL< BL € D A< 3 BA=C= B=F CC <L AF 8
@ =G( BA C € AG 35 BA BB< GC B< CB AL 5
@ B<F BC F D AL 18 D=C= <D sXL LC AG 1
@ AcCl c< BL == AG@ 7 <@ClL FF B< CE AF 38
LDC= B= G < AF G <L=A ot =L GF AL 31
L <F< c= BL BL BA <FLG BCE GC << AF
L @FL BA L G BF 51 <G=@ LF =L CC AG@ 3
LGG= BA F F BA 5 @ L<C FD =B C< AL 37
Lc@r BA C € AG 33 @ =FE LD =6 G= AL 3
L BF@ BA C € AG 31 L D@F GF BL = AL 58
F CBG B< < BA A< 39 L<=L DC CB L= AF 1
GD== BC F D AL 5 F@@ C=< BB< =BA AL 1
G <BF GF BC CB AF 5 G F<@ FB BL CF AF 5
GLF< < G G BA 57 G F@I FF =A CF AL 57
CFCC BA F F BA 38 C @LC <D =< LB AF 17
cc== = G < AF 15 CLAF @l =L FC AF 1G
C== BC F D AL 5 = @LF LF =C G= AF 59
CBLF BA G L A@ 13 =c<C FD BF GC AC 39
=G<A BC G BA AG 37 B <@( FB BE CC AF 5
= A@# BL L BA AL 1 B @Gl BCL = DE AG 3
B CF< BC F D AL 1 B @A/ DF CBE LG AF 19
BC=F BA G L AG@ 56 B G@! BAC cC @ AF 18
BLB < G G BA 59 GAC @l =G FF AG 38
4FFC =A < B= A@ 1G 4B CFC L@ B< GL AG 55
4B <CF BL F BB AF 17 4C B=B LB BC G< AC 5G
4B DF= BL F BB AF 19 4C D@ FC BC GA AC 51
4= @FI == F BE AC 38 4@ BG LF BL GC AC 53
4= D=L FE BE C< AG 3 4< @</ BLC FG BAC AF 7
GD -./ GD 1
%
= FA $!' GD &
9%( $!
+ &
% # I



&
Z $3 & #
% $ & !
ZQ%$3 Q & # !
6% & $ &
$BF F D&
1A H 3! 0
F F
( + 1A
/
O
— O
!
6 7
( n - ./ - = - I CGL
7 -
CGL @ FA
6 ! 6 F A#
wW M -8 & 6 G
, # . G GF" M,
GF FA I
7
G MMM
O



7 ! [
H 8
7 F 8
" 17 . 8" -
E7>H7E > 7>"3
H : 8 8
1 |
+ 6 G 7
6 G + + " 6 M
5 -.1/ G " CGS
BS 1
) M__* -
/ G
| ( I (
+ > FJ 4% &
8
, F FS -
JF = 1
6 F CC# - ! " JMD
AJJ BAF
1 7 F
BA !
/| $@& !
H "
- 6 G !
6 F !
/
6 GGS8
% GG ( "
/ < # CGL Q <K GC (
MMM
) ! GG 1
# ! "Z KL % K= KC

0 1 6 GG Lo(







%

~

/1 >

1 B

17

-9%,/7(6:% ,/: 7

+ >87!

8



# "
+, 5,

N

>/

a1
—

+#, 7

0 (

(

#7++# [#7 , 6 .5,

6:,

.

: %:

1#71:2,: ,5



‘472 :

%

%

’ 157

/
T3#E 76#3

9

%

(7

1 75,



[e23N 2R e}

( ,.576, /76, [#++

1 0 e

"FA; FA; LA ; CKGFA AAA

GFA AAA

2#756:




/1 +# %, #7 #: 6:%%: -57,5, 6:2%,

56, 7/ #,
/A
/ !
( 7
: / ! /
/
/ 7
( 7 #
3

,,@Q@<@, >* *?,<: >0 (I<(2

1< BGQBAQA= =BQAFQAG
( ] - 1J- ?
B =FL B< € BB AL 57
B AGA B< D D BA 59
G=C =B < BC AL 38
C<= == < BC AL
4=@! =F BB BC A< 31
ALFF = BA BC AG@ 58
4<<F CE BE =A AL 3
4B A@! == D BC A@ 5
4B B=A =B < BC AL 5G
4B GCC B< L B= AF 5 ©
4B LGL cL BF =B A@ 5
4B <@I c= B= =A AL 35 O
4=BBE =B L BF AG 8
4=C@l =L D BE AF 39 -
4= CDE =< BA B< AL 3G
4= LB< B< L B= AF 53
4= L@ CE D == AG 33
4= <DA D= CE LB AF 5
4= D@! cc B= =@ AG 9
4C AGC @ =8 rc acllllE
4c A@: G¢ BEC CA AL 3
4C BAG = D =A AF G
4C CF¢ L< =A G< AG 9
4CL=B cc D =G AG 11
4C <G(¢ =G € BE AG 51
4G AD# FB BC C< AC 5
AG =<= =< c =B AC 37
4G F=C FE BF G AG
4G LFB BCF G= DC AF 1
4F BD= GF BF cA ArFE
4F =BB cc € =L AC 13
4F =FF c= D =C AG 3
4F CLL FE BC G= AC 1
4F GCC cc BA =C AG 19
4F GFC =G L B< AC 3
4F <L< B=A CF <F AG 3
4F DLD L< =A G< AG 7
4L ACB GL BL CC AF 7
4L AFC FB BA GE A=
4L cc= <L SHENVEYYe] |
4@ DG LB =A GE AF 8
4< AAL =D € == AC 15
4<B=B ce L CB A= 1G
4<L<< GC < CF A= 17
1< @A GL BA CC AC 18
4D F== GE D Cc= AC 1
4BA A@! GE BE CA AG 1
4BA FBE cC BB =< AG 1
4B= AFL DE =G__ L@ _AG




0

H " %7/,%,/7(

+ ! $ 5




55000
50000
45000
40000
35000
30000
25000
20000
15000
10000

5000

1 -

/1 T#,7°,
Il [75]: 7% "T#,7#.6:% /. +
/"
7 / /
+ >0 8
+ > 6 8
(
7 7 1?1/
C-
+ ' 1%
= =AAG
' 6 F !

F

Media Mobile Semplice Equity (45,477.00)

;,38 ¢!
1L*> GG9J1 <L 1885

*DE,

AL S*

5. 6:%%7

5,7 6%

55000
50000
45000
40000
35000
30000
25000
20000
15000
10000

5000




%(! 1

&

+ >86 8
6 BDD< =AA=

AA

=AAC

AA=




%

=~

O — —



'4A9 : G % )
5 7
/7
(
( n
/1
+
B , 1

/

1




M
)
=

L + / 1 -
@
< 1
( D& BC
$B@ =A&
/ 1
7 F
9
%
2, 0
. $ &" #, $#
, & 76% 7 6 /; 6
6 &
$ /
5
+ 7 F
, 6
6
: !
/
(#,
( "l
#
(#! 0
%
$

—~



7 (
1
# 1
#
/" 8 9 !
9 / 1
!
(
9
" /
> $ & 1
#
9 /
? |
) 6
) *
' 5
/
$ ! &
$! ( & 7
(
H %
$ 1
= $ 4 & %
$ &
$ % &
"
( (
"
/1

/ $888& >

%(
% # g



3/ 5 4 +% )

16 (
2 I
7 / 7
0
5 / /1
7 (
/
/ 0
5 /1
I
9
+ (
7
0 "#$ -./ & 0
3 % & O
J
!
I
) * + )
+ - o 1; /1
) N [
& L) #
7 (
) * ¢ -
, ! / ! $ " % &7
) S &
$ % & $ &!
, 4 7
%l Gl G %+ "
7! : )
7# : $ & b $: &

7! T# # $ & $ % &




%( / 1
)
, 11
1
1"4
%
BDD<
!
%
+ "
+
!
2 ! (7
/
/1
$/ 14+& 5

=AAG

Q+ BFAA
FAA AAA -




3133 #1
5 3 8
5
5
(7 / 9
7 / /1
3 /
(
3 "L 7 %="<
( (
/
+/ =L" 7 % > 9%
7 H
D
0 (
GC
/
' (
/" % %
%( % $ % &
( &
+ %
I %
7 # &
, T#
&
7 > 0%
? 1 %! 1%

%( 11 0
2 $

5 (

GG



+ =<"

+/ =D"

+/ CA"

+/ CB"

+/ Cc="

GFA AAA

%

%

%

7

$-1

%(7

$ 3 &

G FA
+H$ &



2 4 ( /
1 / 1
/ $ & (
!
$( &
L
0
I
= /
+ H
$ " &
$ 1 & !
+ ( $ &
KG 3 # :
2 .Y,
+ & !
(1 * (! (
+?/ 0 ! !
# 9
( !
1
$ + &
+ > y $
—=AAA  + B@FAA& !
0
)k + B@FAA
BLAAA 0O B@FAA
| ) *
> (
| ($ &
I
5 >
| |
7
+
( + !
+ ' ( | $6 1
T $ &

$ " CAAA BLFAA CAAA BLAAA



BG

BDD<

H =
*
/ 1
(7
87
)
/[ 14 +
== =AAG
1% /1



'‘4AB :

% 7 7
7 / /
6 (
GFA
0
&
&
&
(!
% !
! t
$
7
4
, +
(
5 |
7
7 &4
I
(1
& il
( &9
+ 5

AAA

GFA AAA

4 1

0
R+tQ.,-$ B

4

6

=AAD" /
$



MMM

(1

$B&

$=& 3 4

$C&

$G&

$F&

% .

8 (

(@A



$BB& 34

c

13

*$



%

H
I
(
(LA
+.
8
( I
(
H (
&
! 8
# - :
5 ;

(7

(7



