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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -1.375

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

C) + CALL 1 1

D) 1180 50

E) -1230 -1230 -1230 -1230 -1230 -1230 -1230 -1230 -1230 -730 -230 270 770 1270 1770 2770

F) - CALL 2

G) 340

H) 680 680 680 680 680 680 680 680 680 680 680 680 -320 -1320 -2320 -3320

K) Tot Euro -1399 -1399 -1399 -1399 -1399 -1399 -1399 -1399 -1399 -149 1101 2351 1101 -149 -1399 -1399 �
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A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: -4.763

B) STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000

C) + CALL 1

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1005 -1005 -1005 -1005 -1005 -505 -5 495 995 1495 1995 2495 2995 3495 3995 4495 4995 5495 5995 6495 6995

F) - CALL

G) 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -2519 -2519 -2519 -2519 -2519 -1269 -19 1232 2482 3732 4982 6232 7482 8732 9982 11232 12482 13732 14982 16232 17482
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A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: 3.393

B) STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000

C) + CALL 1 3

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1743 -1743 -1743 -1743 -1743 -1243 -743 -243 257 757 1257 1757 2257 4257 6257 8257 10257 12257 14257 16257 18257

F) - CALL 4

G) 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 4000 4000 4000 4000 4000 4000 4000 4000 4000 4000 2000 0 -2000 -4000 -6000 -8000 -10000 -12000 -14000 -16000 -18000

K) Tot Euro 5595 5595 5595 5595 5595 6845 8095 9345 10595 11845 8095 4345 595 595 595 595 595 595 595 595 595
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A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: 0

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

C) + CALL

D)

E) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

L) + PUT

M)

N) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

P) - PUT

Q)

R) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

S) Tot Euro 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

T) 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

U) TOTALE OPERAZIONI MIBO : 0

A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: -4.763

B) STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000

C) + CALL 1

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1005 -1005 -1005 -1005 -1005 -505 -5 495 995 1495 1995 2495 2995 3495 3995 4495 4995 5495 5995 6495 6995

F) - CALL

G) 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -2519 -2519 -2519 -2519 -2519 -1269 -19 1232 2482 3732 4982 6232 7482 8732 9982 11232 12482 13732 14982 16232 17482

L) + PUT 1

M) 39 57 80 130 200 310 488 700 1100 2025 3050

N) 4900 4400 3900 3400 2900 2400 1900 1400 900 400 -100 -600 -1100 -1100 -1100 -1100 -1100 -1100 -1100 -1100 -1100

P) - PUT 1

Q) 39 57 80 130 200 310 488 700 1100 2025 3050

R) -3800 -3300 -2800 -2300 -1800 -1300 -800 -300 200 200 200 200 200 200 200 200 200 200 200 200 200

S) Tot Euro 2738 2738 2738 2738 2738 2738 2738 2738 2738 1488 238 -1012 -2262 -2262 -2262 -2262 -2262 -2262 -2262 -2262 -2262

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

STRIKE: 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000 34500 35000 35500 36000

U) TOTALE OPERAZIONI MIBO : 3
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A) Centratura : 29500 Dare / Avere in Euro : -1.312

B) STRIKE: 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

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) Tot 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 -11312 -8812 -6312 -3812 -1312 1188 3688 6188 8688 11188 13688

STRIKE: 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

U) TOT OPE 4
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2 CALL Lunghe ATM  e  2 PUT Corte ATM

-35000

-30000

-25000

-20000

-15000

-10000

-5000

0

5000

10000

15000

20000

25
00

0

25
50

0

26
00

0

26
50

0

27
00

0

27
50

0

28
00

0

28
50

0

29
00

0

29
50

0

30
00

0

30
50

0

31
00

0

31
50

0

32
00

0

32
50

0

33
00

0

33
50

0

34
00

0

Strike

E
U

R
O

25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000 32500 33000 33500 34000

V) + FIB

W) 31255 -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 0 0 0 0 0 0 0 0 0 0 0 0 0 0

X) - FIB

Y) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Z) Tot Euro -31275 -28775 -26275 -23775 -21275 -18775 -16275 -13775 -11275 -8775 -6275 -3775 -1275 1225 3725 6225 8725 11225 13725
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Parità CALL / PUT
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A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: 5.643

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

C) + CALL 1 3

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1743 -1743 -1743 -1743 -1743 -1243 -743 -243 257 757 1257 1757 2257 4257 6257 8257 10257

F) - CALL 4

G) 3260 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 4000 4000 4000 4000 4000 4000 4000 4000 4000 4000 2000 0 -2000 -4000 -6000 -8000 -10000

K) Tot Euro 5595 5595 5595 5595 5595 6845 8095 9345 10595 11845 8095 4345 595 595 595 595 595

A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: -4.763

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

C) + CALL 1

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1005 -1005 -1005 -1005 -1005 -505 -5 495 995 1495 1995 2495 2995 3495 3995 4495 4995

F) - CALL

G) 3260 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -2519 -2519 -2519 -2519 -2519 -1269 -19 1232 2482 3732 4982 6232 7482 8732 9982 11232 12482

L) + PUT 1

M) 22 26 39 57 80 130 200 310 488 700 1100 2025 3050

N) 4900 4400 3900 3400 2900 2400 1900 1400 900 400 -100 -600 -1100 -1100 -1100 -1100 -1100

P) - PUT 1

Q) 22 26 39 57 80 130 200 310 488 700 1100 2025 3050

R) -3800 -3300 -2800 -2300 -1800 -1300 -800 -300 200 200 200 200 200 200 200 200 200

S) Tot Euro 2738 2738 2738 2738 2738 2738 2738 2738 2738 1488 238 -1012 -2262 -2262 -2262 -2262 -2262

T) TOTALE 220 220 220 220 220 1470 2720 3970 5220 5220 5220 5220 5220 6470 7720 8970 10220

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

U) TOTALE OPERAZIONI MIBO : 3
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A) Centratura : 31000 Commiss in Euro: �&88 Dare/Avere in Euro: 1.443

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

C) + CALL 1 3

D) 1005 2730 2365 1920 1420 1000 660 428 246 118 60 34

E) -1743 -1743 -1743 -1743 -1743 -1243 -743 -243 257 757 1257 1757 2257 4257 6257 8257 10257

F) - CALL 1 2

G) 3260 2730 2365 1920 1420 1000 660 428 246 118 60 34

H) 2320 2320 2320 2320 2320 2320 2320 2320 2320 2320 1820 320 -1180 -2680 -4180 -5680 -7180

K) Tot Euro 1401 1401 1401 1401 1401 2651 3901 5151 6401 7651 7651 5151 2651 3901 5151 6401 7651
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,/AAA<ACF<LG +?/=@AAA @BA @BA @BA @BA @BA =DB B
,/AAA<ACF<@= +?/=@FAA <DA <DA <DA <DA <DA BAD B
,/AAA<ALLC=C +?/C=AAA GBAA GB=F GBAA GB=F GBB= GG C 8&��

L,EL>�
,/AAA<BCD<<A +?/==FAA =AA =GG =AA =F= ==L D=D BAC 1�&88
,/AAA<B=ACA= +?/=GAAA GCG GCG GCG GCG GCG BB= B
,/AAA<BBLDDF +?/=GFAA FAF FAF FAF FAF FAF =D =
,/AAA<BALFF< +?/=LAAA <BA <FA <BA <FA <CA DD =B 5&G5

���<-* B<>1A 183�
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -3.463

B) STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

C) + CALL 1

D) 795

E) -795 -795 -795 -795 -795 -795 -795 -795 -795 -795 -295 205 705 1205 1705 2205 2705 3205 3705

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -744 507 1757 3007 4257 5507 6757 8007 9257

L) + PUT 1

M) 590

N) 3910 3410 2910 2410 1910 1410 910 410 -90 -590 -590 -590 -590 -590 -590 -590 -590 -590 -590

P) - PUT

Q)

R) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

S) Tot Euro 9769 8519 7269 6019 4769 3519 2269 1019 -231 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481

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

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

U) TOTALE OPERAZIONI MIBO : 2

Azzurri - Straddle - 1 CALL Lunga e  1 PUT Lunga AT M
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -1.675

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

C) + CALL 1

D) 1180

E) -1180 -1180 -1180 -1180 -1180 -1180 -1180 -1180 -1180 -680 -180 320 820 1320 1820 2320 2820

F) - CALL 1

G) 510

H) 510 510 510 510 510 510 510 510 510 510 510 10 -490 -990 -1490 -1990 -2490

K) Tot Euro -1687 -1687 -1687 -1687 -1687 -1687 -1687 -1687 -1687 -437 813 813 813 813 813 813 813
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: 1.675

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

C) + CALL 1

D) 510

E) -510 -510 -510 -510 -510 -510 -510 -510 -510 -510 -510 -10 490 990 1490 1990 2490

F) - CALL 1

G) 1180

H) 1180 1180 1180 1180 1180 1180 1180 1180 1180 680 180 -320 -820 -1320 -1820 -2320 -2820

K) Tot Euro 1663 1663 1663 1663 1663 1663 1663 1663 1663 413 -837 -837 -837 -837 -837 -837 -837
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�*��*:�(*
,/AAA<ACFLAD +?/=LAAA < L F < L GGD LF �8&88
,/AAA<ACFLB@ +?/=LFAA BF D D BF B= <BF F@@ ��&�7
,/AAA<ACF<D< +?/=@AAA GL C@ C@ FA GC <BB BA< 3;&�5
,/AAA<ACFFB< +?/=@FAA BGA BGG B=< BLG BGL C== G< 19&�3
,/AAA<ACFDAL +?/=<AAA GFA GGA GGA GFA GGF =FB L 1&17

�����(*
,/AAA<B=CBBL +?/=GAAA BA BA BA BA BA DB< C=
,/AAA<B=C=CB +?/=GFAA BL B= B= BL BG FDA @C 33&33
,/AAA<B=CB=G +?/=FAAA =A B< B@ =A B< G@< BD �7&�;
,/AAA<B=CBC= +?/=FFAA CA =L =L CA =< LA< BL �;&39
,/AAA<B=CBGA +?/=LAAA FA GC GC FA GL ==G< B@= ��&19
,/AAA<B=CBF@ +?/=LFAA BAA D= <G BAA D= @FL GL �G&8;
,/AAA<B=CBLF +?/=@AAA B<A BL< BLG BDA B@@ B@=C DD �;&9;
,/AAA<B=CBA< +?/=@FAA C=G CB= CBA CC< C=G @FD F= G&83
,/AAA<B=CB@C +?/=<AAA F@A FLF FFA LBA F<A BFG B= �8&G�
,/AAA<B=CBDD +?/=<FAA DDA D@F D@F DDA D<= BG = �&;5

>�A*:�(*
,/AAA<BG=@=< +?/=CAAA BF BF BF BF BF @= L
,/AAA<BG=<GC +?/=CFAA =A =A =A =A =A =G= L
,/AAA<BG=@CL +?/=GAAA =< =< =< =D =< D< L 3&;7
,/AAA<BG=@FB +?/=FAAA FD F@ F@ L= FD B<G F 9&77
,/AAA<BG=@LD +?/=FFAA DB <F <F DB << B=< F 7&8�
,/AAA<BG=@@@ +?/=LAAA BC< BC< BCA BGA BCF =AC =L 7&�G
,/AAA<BG=@BA +?/=LFAA =AG =AL =A= =BG =A< ==G @G ;&G5
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: 985

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

C) + CALL

D)

E) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

L) + PUT 1

M) 436

N) 3564 3064 2564 2064 1564 1064 564 64 -436 -436 -436 -436 -436 -436 -436 -436 -436

P) - PUT 1

Q) 830

R) -4170 -3670 -3170 -2670 -2170 -1670 -1170 -670 -170 330 830 830 830 830 830 830 830

S) Tot Euro -1527 -1527 -1527 -1527 -1527 -1527 -1527 -1527 -1527 -277 973 973 973 973 973 973 973

T) TOTALE -1527 -1527 -1527 -1527 -1527 -1527 -1527 -1527 -1527 -277 973 973 973 973 973 973 973

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

U) TOTALE OPERAZIONI MIBO : 2

BEAR CALL SPREAD 
Signor MOEBIUS-BIANCHI
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -985

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

C) + CALL

D)

E) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

L) + PUT 1

M) 830

N) 4170 3670 3170 2670 2170 1670 1170 670 170 -330 -830 -830 -830 -830 -830 -830 -830

P) - PUT 1

Q) 436

R) -3564 -3064 -2564 -2064 -1564 -1064 -564 -64 436 436 436 436 436 436 436 436 436

S) Tot Euro 1503 1503 1503 1503 1503 1503 1503 1503 1503 253 -997 -997 -997 -997 -997 -997 -997

T) TOTALE 1503 1503 1503 1503 1503 1503 1503 1503 1503 253 -997 -997 -997 -997 -997 -997 -997

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

U) TOTALE OPERAZIONI MIBO : 2

BEAR PUT SPREAD 
Signor MOEBIUS-GIALLI
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: 3.463

B) STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

C) + CALL

D)

E) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

F) - CALL 1

G) 795

H) 795 795 795 795 795 795 795 795 795 795 295 -205 -705 -1205 -1705 -2205 -2705 -3205 -3705

K) Tot Euro 1982 1982 1982 1982 1982 1982 1982 1982 1982 1982 732 -519 -1769 -3019 -4269 -5519 -6769 -8019 -9269

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 1

Q) 590

R) -3910 -3410 -2910 -2410 -1910 -1410 -910 -410 90 590 590 590 590 590 590 590 590 590 590

S) Tot Euro -9781 -8531 -7281 -6031 -4781 -3531 -2281 -1031 219 1469 1469 1469 1469 1469 1469 1469 1469 1469 1469

T) TOTALE -7800 -6550 -5300 -4050 -2800 -1550 -300 951 2201 3451 2201 951 -300 -1550 -2800 -4050 -5300 -6550 -7800

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

U) TOTALE OPERAZIONI MIBO : 2
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Muschi - Sell Straddle - 1 CALL Corta e  1 PUT Cort a ATM
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8
2004

13 20 27 4
October

11 18 25 1
November

8

27250

27300

27350

27400

27450

27500

27550

27600

27650

27700

27750

27800

27850

27900

27950

28000

28050

28100

28150

28200

28250

28300

28350

28400

28450

28500

28550

28600

28650

28700

28750

28800

28850

28900

28950

27250

27300

27350

27400

27450

27500

27550

27600

27650

27700

27750

27800

27850

27900

27950

28000

28050

28100

28150

28200

28250

28300

28350

28400

28450

28500

28550

28600

28650

28700

28750

28800

28850

28900

28950

�<--�?,�*:�(*�17;88��?<--H9��*��*:�(*�<-�17������(* �1885

?<�< ,�,> ��>A*(�,�>* �(,:� E-�,:� :,>,:� :<��,:� :*?,� �',' >'
18858G89 ,/AAA<ACFDFF =AAG4B=��7%=@FAA @DF @DF @DF @DF 7G; GAD B
18858G8G ,/AAA<ACFDFF =AAG4B=��7%=@FAA @CA @GA @AA @FA 71; GB@ =C
18858G�8 ,/AAA<ACFDFF =AAG4B=��7%=@FAA <CA <CA <CA <CA 938 GB@ =A
18858G�3 ,/AAA<ACFDFF =AAG4B=��7%=@FAA <@A DCA <LA DCA 9G; G@@BBL
18858G�5 ,/AAA<ACFDFF =AAG4B=��7%=@FAA D=A <DA <LF D=A 9G1 G<D GC
18858G�; ,/AAA<ACFDFF =AAG4B=��7%=@FAA DGA <LA <LA DGA G88 FA@ B<
18858G�� ,/AAA<ACFDFF =AAG4B=��7%=@FAA <DA <DA <<A <DA 99; BBAG LL@
18858G�7 ,/AAA<ACFDFF =AAG4B=��7%=@FAA <FF BAAA <FF BABA G31 BB=< DA
18858G18 ,/AAA<ACFDFF =AAG4B=��7%=@FAA DGA DLF DGA D<A G�8 BCAA =CA
18858G1� ,/AAA<ACFDFF =AAG4B=��7%=@FAA BACA BA@A BACA BA<A �8;; BCFB BBL
18858G11 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BA<F BA<A BA<A BA<F �891 BCFB F
18858G13 ,/AAA<ACFDFF =AAG4B=��7%=@FAA D@F DGF DGF D@F G�8 BCLA =L
18858G15 ,/AAA<ACFDFF =AAG4B=��7%=@FAA DGA D<A DBF D<A G57 BCFA FG
18858G17 ,/AAA<ACFDFF =AAG4B=��7%=@FAA D=A <LF <FF D=A 997 BCFG CF
18858G19 ,/AAA<ACFDFF =AAG4B=��7%=@FAA D=A D=A D=A D=A G18 BCFG L
18858G1G ,/AAA<ACFDFF =AAG4B=��7%=@FAA D<A BAAA D<A BA=F �881 BC@D <F
18858G38 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BACA D<F D<F BACA �887 BC@< C
1885�88� ,/AAA<ACFDFF =AAG4B=��7%=@FAA DAA BBFF <DF BBFF �81; BGAB B@B
1885�885 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BC@A BC@F BCGA BC@F �3;7 BCDA GB
1885�88; ,/AAA<ACFDFF =AAG4B=��7%=@FAA BC=A BCDA BC=A BGGF �391 BCD= BL
1885�88� ,/AAA<ACFDFF =AAG4B=��7%=@FAA BGCF BCDA BC<A BGCF �587 BCDG @
1885�887 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BGFF BGFF BGFF BGFF �5;; BCDG C
1885�889 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BF@A BLAA BF@A BLAA �;9; BCDC ==
1885�8�� ,/AAA<ACFDFF =AAG4B=��7%=@FAA BGAA BCBA BCBA BGAA �3;; BCDB F
1885�8�1 ,/AAA<ACFDFF =AAG4B=��7%=@FAA B==A B=CA B==A B=CA �11; BCDG C
1885�8�3 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BCAA BC=A BCAA BC=A �3�8 BCDG BA
1885�8�5 ,/AAA<ACFDFF =AAG4B=��7%=@FAA B==F BB<F BB<F B=GA �1�1 B=LA @
1885�8�; ,/AAA<ACFDFF =AAG4B=��7%=@FAA BBCF BBFF BBCF BBFF ��5; B=LC G
1885�8�9 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BBLA BBAA BBAA BBLA ��38 B=LG =
1885�81� ,/AAA<ACFDFF =AAG4B=��7%=@FAA BB@A B=GA BB@A B=GA �18; B=LL B@
1885�811 ,/AAA<ACFDFF =AAG4B=��7%=@FAA B=FA BCAA B=FA BCAA �17; B=L@ F
1885�81; ,/AAA<ACFDFF =AAG4B=��7%=@FAA DBA BACF DBA BAFA G98 B=L< <
1885�81� ,/AAA<ACFDFF =AAG4B=��7%=@FAA BBAA BA=F BA=A BBAA �8�8 B=@C BB
1885�817 ,/AAA<ACFDFF =AAG4B=��7%=@FAA BBGF B=BA BBGF B=BA ��77 B=@C B@
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?<�< ,�,> ��>A*(�,�>* �(,:� E-�,:� :,>,:� :<��,:� :*?,� �',' >'
18858G89 ,/AAA<ACF==D =AAG4B=�+?/=@FAA LAA F<A F@A LBA ;G8 C=D B=
18858G8G ,/AAA<ACF==D =AAG4B=�+?/=@FAA LGA LGA L=A @AA ��8 CDL @<
18858G�8 ,/AAA<ACF==D =AAG4B=�+?/=@FAA LBA F@F F@F L=A ;G7 GGA @<
18858G�3 ,/AAA<ACF==D =AAG4B=�+?/=@FAA FBA G@A G@A FBF 5G1 GLA GG
18858G�5 ,/AAA<ACF==D =AAG4B=�+?/=@FAA FBA GDG GDG F=F ;8G G@= CB
18858G�; ,/AAA<ACF==D =AAG4B=�+?/=@FAA GL= F=F GFG F=F 59G F== @D
18858G�� ,/AAA<ACF==D =AAG4B=�+?/=@FAA G@G G<G G@G F=A 5G7 B=LC @@=
18858G�7 ,/AAA<ACF==D =AAG4B=�+?/=@FAA FBF GB= GBA FBF 5�1 BCB@ BBL
18858G18 ,/AAA<ACF==D =AAG4B=�+?/=@FAA GGA GCA G=G GF< 55� BFF@ FAL
18858G1� ,/AAA<ACF==D =AAG4B=�+?/=@FAA C<= CLL CL= C<G 373 BF@B C<
18858G11 ,/AAA<ACF==D =AAG4B=�+?/=@FAA C@A CDG CC< CDL 3�7 BL=A BAL
18858G13 ,/AAA<ACF==D =AAG4B=�+?/=@FAA GAL GGG GAL GGG 51; BLC@ GD
18858G15 ,/AAA<ACF==D =AAG4B=�+?/=@FAA G=A C<G C<A G=A 588 BLC< D
18858G17 ,/AAA<ACF==D =AAG4B=�+?/=@FAA G=A GCL GB< G@G 55� BL<F @A
18858G19 ,/AAA<ACF==D =AAG4B=�+?/=@FAA G<A GAA GAA G<A 558 B@== F<
18858G1G ,/AAA<ACF==D =AAG4B=�+?/=@FAA CLA CLG CGG C<A 3�1 B@BF CA
18858G38 ,/AAA<ACF==D =AAG4B=�+?/=@FAA C=< GCG C=< GCG 39� B@GB <A
1885�88� ,/AAA<ACF==D =AAG4B=�+?/=@FAA GBA =LL =LL GBA 339 B@FC B=F
1885�885 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =LA =CA =BG =LA 137 BDG= GC@
1885�88; ,/AAA<ACF==D =AAG4B=�+?/=@FAA =CL =BA =AG =GA 111 BD<< <F
1885�88� ,/AAA<ACF==D =AAG4B=�+?/=@FAA =B< =B< =A< =CG 11� =BA= =G=
1885�887 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =AA =A< BD= =BA 18� =BGB =BD
1885�889 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =BG =BA B@L ==G 188 =B<< =F<
1885�8�� ,/AAA<ACF==D =AAG4B=�+?/=@FAA =AL =AA BDL ==A 189 ===@ DB
1885�8�1 ,/AAA<ACF==D =AAG4B=�+?/=@FAA ==A =GG ==A =L= 15� ==CL <=
1885�8�3 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =AG ==G BDA ==L 189 ==AF BA=
1885�8�5 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =GA =GA ==A =G= 13� ==L= BBD
1885�8�; ,/AAA<ACF==D =AAG4B=�+?/=@FAA =L= =F= =G= =@= 1;7 =CLL BLF
1885�8�9 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =CG =FA =CA =LA 15; =GBB <L
1885�8�G ,/AAA<ACF==D =AAG4B=�+?/=@FAA B<= BDL B@L BDL �9� =GCL B=<
1885�818 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =GA =CG =CG =FA 151 =GCL LL
1885�81� ,/AAA<ACF==D =AAG4B=�+?/=@FAA =AG BDA B<< =GG 1�� =GFF FF
1885�811 ,/AAA<ACF==D =AAG4B=�+?/=@FAA B<A BL< BF= B<= ��7 =G<G B=A
1885�81; ,/AAA<ACF==D =AAG4B=�+?/=@FAA =BA =FL =BA C=G 1�7 =LBL =G=
1885�81� ,/AAA<ACF==D =AAG4B=�+?/=@FAA =CA =GA =CA =FL 153 =<=< CA=
1885�817 ,/AAA<ACF==D =AAG4B=�+?/=@FAA =A= BF< BF< =AL �91 =<FF ==C

TREND:   CALL DIC.27500  -  PUT DIC.27500
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?<�< ,�,> ��>A*(�,�>* :*?,� ,�,> ��>A*(�,�>* :*?,� ��::<
18858G89 ,/AAA<ACFDFF =AAG4B=��7%=@FAA 7G; ,/AAA<ACF==D =AAG4B=�+?/=@FAA ;G8 �39;
18858G8G ,/AAA<ACFDFF =AAG4B=��7%=@FAA 71; ,/AAA<ACF==D =AAG4B=�+?/=@FAA ��8 �39;
18858G�8 ,/AAA<ACFDFF =AAG4B=��7%=@FAA 938 ,/AAA<ACF==D =AAG4B=�+?/=@FAA ;G7 �517
18858G�3 ,/AAA<ACFDFF =AAG4B=��7%=@FAA 9G; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 5G1 �397
18858G�5 ,/AAA<ACFDFF =AAG4B=��7%=@FAA 9G1 ,/AAA<ACF==D =AAG4B=�+?/=@FAA ;8G �58�
18858G�; ,/AAA<ACFDFF =AAG4B=��7%=@FAA G88 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 59G �39G
18858G�� ,/AAA<ACFDFF =AAG4B=��7%=@FAA 99; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 5G7 �391
18858G�7 ,/AAA<ACFDFF =AAG4B=��7%=@FAA G31 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 5�1 �3G5
18858G18 ,/AAA<ACFDFF =AAG4B=��7%=@FAA G�8 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 55� �58�
18858G1� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �8;; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 373 �519
18858G11 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �891 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 3�7 �55G
18858G13 ,/AAA<ACFDFF =AAG4B=��7%=@FAA G�8 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 51; �39;
18858G15 ,/AAA<ACFDFF =AAG4B=��7%=@FAA G57 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 588 �357
18858G17 ,/AAA<ACFDFF =AAG4B=��7%=@FAA 997 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 55� �333
18858G19 ,/AAA<ACFDFF =AAG4B=��7%=@FAA G18 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 558 �3�8
18858G1G ,/AAA<ACFDFF =AAG4B=��7%=@FAA �881 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 3�1 �3�5
18858G38 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �887 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 39� �399
1885�88� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �81; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 339 �3�3
1885�885 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �3;7 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 137 �;G5
1885�88; ,/AAA<ACFDFF =AAG4B=��7%=@FAA �391 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 111 ��85
1885�88� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �587 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 11� ��19
1885�887 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �5;; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 18� ��;�
1885�889 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �;9; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 188 �79;
1885�8�� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �3;; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 189 �;�3
1885�8�1 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �11; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 15� �5��
1885�8�3 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �3�8 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 189 �;�9
1885�8�5 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �1�1 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 13� �553
1885�8�; ,/AAA<ACFDFF =AAG4B=��7%=@FAA ��5; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 1;7 �581
1885�8�9 ,/AAA<ACFDFF =AAG4B=��7%=@FAA ��38 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 15; �37;
1885�8�G ,/AAA<ACFDFF =AAG4B=��7%=@FAA >J< ,/AAA<ACF==D =AAG4B=�+?/=@FAA �9� �37;
1885�818 ,/AAA<ACFDFF =AAG4B=��7%=@FAA >J< ,/AAA<ACF==D =AAG4B=�+?/=@FAA 151 �37;
1885�81� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �18; ,/AAA<ACF==D =AAG4B=�+?/=@FAA 1�� �51�
1885�811 ,/AAA<ACFDFF =AAG4B=��7%=@FAA �17; ,/AAA<ACF==D =AAG4B=�+?/=@FAA ��7 �551
1885�81; ,/AAA<ACFDFF =AAG4B=��7%=@FAA G98 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 1�7 �157
1885�81� ,/AAA<ACFDFF =AAG4B=��7%=@FAA �8�8 ,/AAA<ACF==D =AAG4B=�+?/=@FAA 153 �383
1885�817 ,/AAA<ACFDFF =AAG4B=��7%=@FAA ��77 ,/AAA<ACF==D =AAG4B=�+?/=@FAA �91 �3;G
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Progressione di masse inizialmente uguali

A B A + B
AUMENTA DI 1/4 CALA DI 1/4

START 1000 1000 2000
1) 1250 750 2000
2) 1563 563 2125
3) 1953 422 2375
4) 2441 316 2758
5) 3052 237 3289
6) 3815 178 3993
7) 4768 133 4902
8) 5960 100 6061
9) 7451 75 7526
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -4.938

B) STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

C) + CALL 1

D) 795

E) -795 -795 -795 -795 -795 -795 -795 -795 -795 -795 -295 205 705 1205 1705 2205 2705 3205 3705

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -1994 -744 507 1757 3007 4257 5507 6757 8007 9257

L) + PUT 2

M) 590

N) 7820 6820 5820 4820 3820 2820 1820 820 -180 -1180 -1180 -1180 -1180 -1180 -1180 -1180 -1180 -1180 -1180

P) - PUT

Q)

R) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

S) Tot Euro 19538 17038 14538 12038 9538 7038 4538 2038 -462 -2962 -2962 -2962 -2962 -2962 -2962 -2962 -2962 -2962 -2962

T) TOTALE 17545 15045 12545 10045 7545 5045 2545 45 -2456 -4956 -3706 -2456 -1206 45 1295 2545 3795 5045 6295

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

U) TOTALE OPERAZIONI MIBO : 3

Long STRIP: 2 PUT LONG E 1 CALL LONG ALLO STESSO ST RIKE  
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -5.450

B) STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

C) + CALL 2

D) 795

E) -1590 -1590 -1590 -1590 -1590 -1590 -1590 -1590 -1590 -1590 -590 410 1410 2410 3410 4410 5410 6410 7410

F) - CALL

G)

H) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

K) Tot Euro -3987 -3987 -3987 -3987 -3987 -3987 -3987 -3987 -3987 -3987 -1487 1013 3513 6013 8513 11013 13513 16013 18513

L) + PUT 1

M) 590

N) 3910 3410 2910 2410 1910 1410 910 410 -90 -590 -590 -590 -590 -590 -590 -590 -590 -590 -590

P) - PUT

Q)

R) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

S) Tot Euro 9769 8519 7269 6019 4769 3519 2269 1019 -231 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481 -1481

T) TOTALE 5782 4532 3282 2032 782 -468 -1718 -2968 -4218 -5468 -2968 -468 2032 4532 7032 9532 12032 14532 17032

STRIKE: 23000 23500 24000 24500 25000 25500 26000 26500 27000 27500 28000 28500 29000 29500 30000 30500 31000 31500 32000

U) TOTALE OPERAZIONI MIBO : 3

Long STRAP: 1 PUT LONG E 2 CALL LONG ALLO STESSO ST RIKE  
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A) Centratura : 28000 Commiss in Euro: �&88 Dare/Avere in Euro: -1.300

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

C) + CALL 1 1

D) 1180 50

E) -1230 -1230 -1230 -1230 -1230 -1230 -1230 -1230 -1230 -730 -230 270 770 1270 1770 2770 3770

F) - CALL 1 1

G) 510 200

H) 710 710 710 710 710 710 710 710 710 710 710 210 -290 -1290 -2290 -3290 -4290

K) Tot Euro -1324 -1324 -1324 -1324 -1324 -1324 -1324 -1324 -1324 -74 1176 1176 1176 -74 -1324 -1324 -1324
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SHARE

15
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25
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BACK TEST:    2-1-1998 / 11-12-1998 (241 Giorni : 1 5%)

18888

11888

15888

1�888

19888

38888

31888

35888

3�888

39888

58888

A=QABQD<

A=QA=QD<

A=QACQD<

A=QAGQD<

A=QAFQD<

A=QALQD<

A=QA@QD<

A=QA<QD<

A=QADQD<

A=QBAQD<

A=QBBQD<

A=QB=QD<
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STUDY:    14-12-1998 / 11-10-2002 (968 Giorni : 60% )

18888

1;888

38888

3;888

58888

5;888

;8888

;;888

BGQB=QBDD<

BGQACQBDDD

BGQALQBDDD

BGQADQBDDD

BGQB=QBDDD

BGQACQ=AAA

BGQALQ=AAA

BGQADQ=AAA

BGQB=Q=AAA

BGQACQ=AAB

BGQALQ=AAB

BGQADQ=AAB

BGQB=Q=AAB

BGQACQ=AA=

BGQALQ=AA=

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

18888

1�888

11888

13888

15888

1;888

1�888

17888

19888

1G888

BGQBAQ=AA=

BGQBBQ=AA=

BGQB=Q=AA=

BGQABQ=AAC

BGQA=Q=AAC

BGQACQ=AAC

BGQAGQ=AAC

BGQAFQ=AAC

BGQALQ=AAC

BGQA@Q=AAC

BGQA<Q=AAC

BGQADQ=AAC

BGQBAQ=AAC

BGQBBQ=AAC

BGQB=Q=AAC

BGQABQ=AAG

BGQA=Q=AAG

BGQACQ=AAG

BGQAGQ=AAG

BGQAFQ=AAG
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L,�(>, ?<�< �P,E�E(< ::��8 �
�� ��
� BDD<ABA= =G<@A
1 BDD<ABAF =FL<D
3 BDD<ABA@ =F<=D
5 BDD<ABA< =FF=A
; BDD<ABAD =FLAB
� BDD<ABB= =FFGL
7 BDD<ABBC =F<=G
9 BDD<ABBG =LAAA
G BDD<ABBF =LAGA

�8 BDD<ABBL =LGB< =F@CG � �8
�� BDD<ABBD =LBA@ =F<F@ 1 ��
�1 BDD<AB=A =LFAC =FDCD 3 �1
�3 BDD<AB=B =LB<C =FD@G 5 �3
�5 BDD<AB== =LCLG =LAFD ; �5
�; BDD<AB=C =FD@< =LADL � �;
�� BDD<AB=L =LBAF =LBF= 7 ��
�7 BDD<AB=@ =LC@= =L=A@ 9 �7
�9 BDD<AB=< =LLBC =L=L< G �9
�G BDD<AB=D =L<FA =LCGD �8 �G
18 BDD<ABCA =@=G< =LGC= �� 18
1� BDD<A=A= =@G=D =LFLF �1 1�
11 BDD<A=AC =@B<C =LLCC �3 11
13 BDD<A=AG =@FGG =L@LD �5 13
15 BDD<A=AF =@<AC =LDBC �; 15
1; BDD<A=AL =@DGA =@BAD �� 1;
1� BDD<A=AD =<AG< =@CAC �7 1�
17 BDD<A=BA =<==L =@G<< �9 17
19 BDD<A=BB =<C<F =@LLL �G 19
1G BDD<A=B= =@D@= =@@@< 18 1G
38 BDD<A=BC =@DF@ =@<GD 1� 38
3� BDD<A=BL =<BG@ =@D=A 11 3�
31 BDD<A=B@ =<FG= =<AFL 13 31
33 BDD<A=B< =<=<F =<BCA 15 33
35 BDD<A=BD =@<GF =<BCF 1; 35
3; BDD<A==A =@G<D =<A<D 1� 3;
3� BDD<A==C =@GAG =<A=F 17 3�
37 BDD<A==G =@GA= =@DGC 19 37
39 BDD<A==F =<BDA =@D=C 1G 39
3G BDD<A==L =<=LL =@DFC 38 3G
58 BDD<A==@ =<=CB =@D<A 3� 58
5� BDD<ACA= =DA=B =<AL@ 31 5�
51 BDD<ACAC =DB=@ =<B=L 33 51
53 BDD<ACAG =<DBG =<B<D 35 53
55 BDD<ACAF =DA<D =<CBC 3; 55
5; BDD<ACAL =DLAA =<F=G 3� 5;
5� BDD<ACAD =DDF= =<@@D 37 5�
57 BDD<ACBA CAAL= =DAGF 39 57
59 BDD<ACBB CAAGA =D=CA 3G 59
5G BDD<ACB= =DDCF =DCD@ 58 5G
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