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b%%* Approved by the Board of Directors of LM.A. Industria
Macchine Automatiche Spa on 23 March 2006.

INTRODUCTION

This report, prepared pursuant to art. IA.2.14 of the Instructions to the Regulations for
Markets Organized and Managed by Borsa Italiana Spa, provides infarmation on the model of
corporate governance adopted by I.M.A. Industria Macchine Automatiche Spa (hersinafter
"IMA® or the “Company”} and on the adoption by the company of the Cade of Self- Regulation
far listed companies, as revised in July 2002 (hereinafter the *Code”).

The current report takes account of the Guidelines issued by Borsa Italiana on 12 February
2003, as well as the “Guide to preparing Corporate Governance reports” issued in February
2004 by Assonime and Emlittenti Titoli Spa.

Part I

GOVERNANCE SYSTEM AND MECHANISM

The system of corporate governance adopted by IMA envisages the distribution of functions
and powers in accordance with the traditional form of corporate govermnance, represented by
the Stockholders' Meeting, the Board of Directors and the Baard of Statutory Auditors.

The Stockholders' Meeting, properly convened and quorate, represents all the stockholders
and resolutions adopted in accordance with legal requirements bind evary stockholder,

The Stockholders' Meating, calied by the Directors in the municipality of the registered offices
or elsewhere in the European Unien or Switzerland, is chaired by the Chafrman of the Board of
Directors or, in the event of absence or impediment, by another person prasent at the Meeting
whe is elected by a simple majority of the stockholders. The stackholders with voting rights
have the right to attend the Stockholders’ Meeting and to appoint proxies in the manner
established by law.

The ordinary and extraordinary stockholders' meetings are held in the circumstances and on
the basls established by law.

The quorums and the resolutions adoptad by the ordinary and the extraordinary stockholders’
meeting are governed by the related regulations.

The Board of Directors, consisting of a minimum of five and a maximum of fiftean directors,
exercises the widest powers of ordinary and extracrdinary administration of the company.

The stackholders’ meeting fixes the number of directors and the langth of their mandate,
which cannot however exceed three years.

Directors are eligible for re-election.. The meetings of the Board of Directors may be heid using
telecornmunications facilities,

The Board of Directors elects a Chairman and, if required, one or more Deputy Chairrmen, if
they have not already been appointed by the Stockholdars® Meeting.

The Board of Directers has established an internal Remuneration Committee and an
Internal Control Committes.

The Board of Statutory Auditors comprises three serving Auditors and threes alternate
Auditors who are appointed at the Stockholders' Meeting and remain in office for three Years,
The honorability and prefessionzlism requirements are those established by current
reguiations.

The Board of Statutory Auditors monitors compliance with the law and the statute, as well as
the provision of proper information and the adequacy of IMA's crganisation in terms of
available skills, the system of internal control and the accounting and administrative system,
together with the reliability of this last system in terms of properly presanting events and the
results of operations.
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together with the reliahility of this last system in terms of properly presenting events and the
results of aperations,
The statute contalns clauses to ensure that one serving auditor and one alternative auditors

ara alected by the minority shareholders.

The stockholder that controfs IMA is FinVacchi - Finanziaria Vacchi Spa,

Part I
INFORMATION ON CORPORATE GOVERNANCE CODE IMPLEMENTATION

~ Board of Directors

Distribution and Delegation of Board Powers

I) Information on Board Powers and Delegated Authority

The Board of Directors is responsible for the strategic and organizational guideiines and, as
such, for identifying the corporate objectives and checking that they are achieved.

In addition to the powers that cannot be delegated, the following powers are reserved solely
for the Board of Directors meeting together, as required by art, 1.2 of the Code:

- approval of the Company's strategic, industrial and financial plans, as well as all
decisions regarding the corporate structure of the Group:

- approval of all transactions of economic or financial significance to the Company and, in
any case, all transactions with a value in excess of 10 (ten) mililon 2urg, except for the
renewal or extension of bank lines of credit already granted to the Company, the
powers for which ¢an be delegated;

- approval of all proposed transactions with related parties, except for those between the
Company and its subsidiaries, for which the Board must always approve transactions of
economic er financial significanca.

IT) Distribution of Expertise

Art. 18 of the statute envisages that the Board of Directors may deiegate all or some of its
powers to an Executive Committee., The Executive Committee adopis resclutions by an
absolute majority of the votes of those present; for resolutions to be valid, a majority of the
Committee members must be present in person. The Executive Committee has not however
beean established.

II1) Delegating Authority fo the Chairman: Describing and Reporting Obligations

Fursuant to art, 22 of the Statute, the Chalrman of the Board of Directors is the legal
representative of the company and signs on its behalf.

Art, 17 of the Statute envisages that meetings of the Board of Directors are called by the
Chairman of the Board of Directars.

The Chajrman of the Board of Directors also coordinates the work of the Board and ensures
that all directors are supplied with adequate information zbout the matters placed on the
agenda for discussion.

The Chairman of the Board of Directors is also the company's Chief Executive Officer.

The Board of Directors specifically delegated all powers for the ardinary and extracrdinary
administration of the company to the Chalrman and Chief Executive Officer on § May 2003,
with the sole exception of the following powers that were not delegated:

- the power to purchase, sell, exchange, contribute, swap, transfer or receive, on any
basis and for whatever reason, shares or equity interasts in companies, associations or
bodies;

- the power to purchase, sell, exchange, contribute, swap, transfar or raceive, on
whatever basis and for whatever reason, including for rental or other purposes, lines of
business, hbusinesses or business units of any kind;
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- the power to purchase, sell, exchange, contribute, swap, transfer or recelve, on
whatevear basis and for whatever reasen, Including rentals for mare than nine years, of
real estate in the form of either land or buildings;

- the power to give secured or other guarantess, and give sureties or letters of
patrenage, except (in relation to the sureties and letters of patronage) for those given
on behalf of direct or indirect subsidiaries of the Company;

- the power to concede enjoyment rights over the real estate of the Company:

1V} Frequency of Meeatings

The Beard of Directors meets a regular intervais, at least once every three months, to approve
the quarterly reports as of 31 December, 31 March and 30 September, as well as to approve
the report for the semester ended 30 June and the draft financial staterent as of 31
December each year.

The Board of Directors met six times during 2005.

The frequency with which Directors attended the meetings of the Board of Directors is
summarized in Table I below.

V) Role of the Board of Directors

Pursuant to art. 18 of the Statute, the Board of Directors exercises the widest powers of
ordinary and extraordinary administration of the company, is responsible for determining its
strategic and operational guidelines, and can appoint one or more executive officers and an
exacutive committes.

VI) Transactions Having a Significant Impact

In accordance with art. 17 of the Statute, the Directors with delegated powers provide the
information required by art. 150 of Decree 58/98 and art, 2381 of the Italian Civil Code to the
Board of Directors and the Board of Statutory Auditors, at least every three months, at the
time of Board meetings or in a written communication.

Similarly, the committees with delegated powers provide adequate information to the Board of
Directors and the Board of Statutory Auditors regarding any non-operating ar unusual
transactions or transactions with related parties, whare the assessment and approval of such
transactions are net reserved for the Board of Directors,

VII) Reporting on Delegations of Authority

By & resolution adopted on 5 May 2003, the Board of Directars granted specific operating
powers to ALBERTOQ VACCHI, Executive Officer, and ANDREA MALAGOLI, Diractor.

By a resolutfon adopted on 29 September 1997, the Board of Directors delegated specific
powers to the General Manager, STEFAND WVISENTINI, who was subsequently appointed as a
Director.

STEFANO VISENTINI resigned as general manager of the company with effect from 23
February 20086, but remalned as a director.

Commencing from 23 February 2006, the position of general manager was taken by ALBERTO
WACCHI, who is also a Chief Executive Officer,

VIIT) Transactions Invalving Related Parties

The Baard of Directors has reserved for itself all powers in relation to transactions with relatad
parties, as defined in the combined provisions of art. 2391 bis of the Itaiian Civil Code, art. 71
bis of Consob Regulation 11971/1999 and Consob Communication DEM/2064231 dated
30/9/2002, with the sole exception of transactions between the company and its subsidiaries.

Board Membershi
Art. 15 of the Statute envisages that the Board of Directors may comprise a variable number

of members, from five to fifteen.
The Board of Directors currently comprises twelve Directors.
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- MARCGO WAC{CHI Chairman and Chief Executive Officer
- ALBERTC VACCHI Chief Executive Officer and General Manager
- ANDREA MALAGCLT  Director with Powers
- STEFAND WISENTINI
- ITALO GIORGIC  MINGUZZI
- GIND BEMEDCETTI
~ PAOLG BRAGHIERI
- FAQLO bART
- LUCA POGGEI
- MARIA CARLA SCHIAVINA
- GIANLUCA WVACCHI
- ROMANG VOLTA

Certain of the above Directors are also Directors or Statutory Auditars of other companies
listed in regulated markets, or of flnance companies, banks, insurance companies or other
large companies; the most significant of which are listed below:

~ MARCO VACCHI: Fin Vacchi Finanziarz Yacchl S.p.A. (Chairman); Lopam Fin S.p.A.
(Chairman); B Group S.p.A. (Deputy Chalrman); Banca di Bolagna Credito Cooperativa SCRL
{Chairman}:

- ALBERTO VACCHI: Fin Vacchi Finanziariz Vacchi S.p.A. (Dlrector); B Group S.p.A. (Director);
ALVA s.r.l. {Sole Director);

- ANDREA MALAGOLL: Fin Vacchi Finanziara Vacchi S.p.A. {Managing Director};

- ITALO GIORGIO MINGUZZI: Ferretti S.p.A. (Auditor); Ducati S.p.A, {Auditor)

- GING BENEDETTI: Penta S.r.1. (Director); Centrocasa S.r.l. {Cirector)

- PAOLO BRAGHIERI: Interbanca Gestiona Investimenti SGR 5.p.A. (Director), FINSIEL S.p.A.
(Director), BIOS Interbanca S.p.A. (Chairman), Sorin {Director):

- LUCA POGGI: Emil Europe ‘92 S.r.l. under liguidation (Chairman of the Board of Auditors),
Immcbiliare Nettuno S.p.A. {Auditor); Consumer Financial Service 5., {(Audlbord; Farbanca
5.p.A, {Chairman of the Board of Auditors); Societa del Vatro 5.p.A. {Director); Finglass S.p.A.
{Director); Finvetro 5.p.A. (Director): Fariniundici S.r.). (Sole Director); S.E.A. Societa Europea
Autocaravan S.p.A. (Auditor); Sea Industries S,p.A. {Auditor).

- MARIA CARLA SCHIAVINA: Fin Vacchi Finanziaria Vacchi S.pA. (Directon); Immobiliare
Schiavina 5.r.l, {Deputy Chairman); Schiavina S.r./. {Deputy Chairman)

- GIANLUCA YACCHI: Fin Vacchi Finanziaria Vacchi S.p.A. (Director); Cofiva Holding S.p.A.
(Sole Director}; G.¥. Invest S.r.l. (Sole Director}; AL.GI. S.r.l. (Sole Director}: W.LN. Web
Invesiment Network N.V. (Director); Cofiva $.A. {Director); Medinvest Internatlonal SCA
{(Member of Supervisory Board); SEA Industries S.p.A. (Director); Societd del Vetro 5.p.A.
{Chairman); Finglass S.p.A. (Chairman); Finvetro S.p.A. (Chalrman}; GY Finanziaria S.r.l.
(Scle Director); Eleven Finanziaria S.r.l, (Sale Director);

- ROMANO VOLTA: Datalogic S.p.A. (Chairman); Datasensar 5.p.A. (Chairman)}; Aczan Pharma
5.p.A. (Chairman}; San Paolo IMI  Fondi Chiusi SGR S.p.A, (Director); Summa Finance
(Chairman); Hydra S.p.A. (Chairman); Bio-D S.r.l. (Scle Director); Palazzo Legnani Pizzardi
S.r.l. {Sole Director); Intermirifica S.r.l. (Directar); Fortitudo Pallacanestro (Director).

The Statute does not contain specific clauses regarding the composition of the Board of
Directors, the representation of minority interest or the number of independent directars.
Nelther does the Statute specify particular requirements for the honerability, professicnalism
and independence of the persons appointed as directors.

Nan-Execitive and Independent Directars

The Board of Directors of the company includes seven non-exacutive directors who guarantee -
given their number and authoritativeness - that their opinion carries significant weight in the
making of Board declsions,
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As required by art. JA.2.12.4 of the Instructions to the Regulations for Markets Organized and
Managed by Borsa Italiana Spa, the non-executive directors include three directors who are
independent in that they;

a} do not have, and have not recently had, whether directly, indirectly or on behalf of third
parties, any significant economic links that might impair thelr independent judgment with the
Company, its subsidiaries, the executive directors, or the stockholder or group of stockholders
that controls the Company;

b} do not hold, directly, indirectly or on behalf of third parties, equity interests allowing them
to control or exercise significant influence over the Company, nor do they participate in
stockholders' agreements to contral the Company;

c} are not close members of the families of the Company's executive directors or of parties in
the positions described in points a) and b), The Board of Directors assesses the independence
of the Directors on an annual basis, having regard for the information supplied by the persons
concerned.

The indepandent directors are:

- ITALO GIQORGIO  MINGUZZI

- GING BENEDETTI

- ROMANG VOLTA

The Board of Directors, working together, assesses the independance of sach director every six
manths.

Hoardf Cgmm_ fiteas
The Board of Directors has established a Remuneration Committee and an Internal Control

Committee with consultative functions and the power to make recomrendations.

I) Rermnuneration Committee
The Remuneratlon Commitiee cormprises solely non-executive directors, one of whom is

indepandent:

- LucA POGGT

- MARIA CARLA SCHIAVINA
- ROMANO YOLTA

The task of the Remuneration Committee is to make proposals to the Board of Directors
concerming the remuneration of the Chief Executlve Officers and directors with specific powers,
as well as, at the request of the Chief Executive Officers, on the criteria to be adopted for
remunerating the company's senior managers.

The proposals concerning the remuneration of the Chief Executive Officers and the directors
with specific powers are presented in the absence of those concerned.

A significant element of the remuneration of MARCO VACCHI, Chalrman of the Board of
Directors and Chief Executive Officer, ALEERTD VYACCHI, Chief Executive Officer, and ANDREA
MALAGOLI, Director with powers, is linked to the results achleved by the company during
2005,

The Remuneration Committee did not make recourse to external consultants during 2005,

The Remuneration Committee met twice during 2005,

II}) Internaf Controf Committas
The Internai Control Committee has consultative functions and the power to make
recommendations; it comprises solely non-executive directars, the majority of whom are

independent:

- ITALO GIQRGIO MINGUZZI Chairman
- MARIA CARLA SCHIAVINA

- ROMAND VOLTA,

The Internal Cantrol Committee (a) assists the Board of Directors in the performance of its
duties regarding the system of internal controis; (b} evaluates the work program prepared by
the internal audit manager and receives periodic reports from this persen; {c) evaluates tha
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adequacy of the accounting policies adopted, together with the managers of the company and
the auditors; (d) evaluates the proposals made by auditing firms wishing to be appointed, as
well as audit plans and results presented in the auditors' reports; {e) reports to the Board on
its activity and the adequacy of the internal control system at least every six months, at the
time the haif-yearly and annual financial statements are approved; (f) performs any other
tasks assigned to the Committee by the Board of Directors, especially liaison with the
fndependent auditars,
The meetings are attended by the Chairman of the Board of Statutory Auditors or, if
unavailable, by his nominee.
There were five meestings of the Internal Cantrol Committee during 2005.

- Corporate Functions and Procedures

Procediures for the Handling of Confidential Information

I) Handfing of Confidential Information

The Board of Directors has not approved a specific procedure for the management and
handling of confidential information.

The delegated directors are currently responsible for the internal administration of confidential
information and they have arranged to make the required public disclosures about “price
sensitive” informatlan.

Communications from the company follow the principles contained in the “Guide fo Market
Informatfon” issued by Borsa Italiana in June 2002 and in Section IA.2.17 of the Instructions
to the Regulations of Borsa taliana.

I1) Internaf Dealing Code

As required in the Regulations of Borsa Italiana Spa, the company has adopted 2 Code of
Conduct for Imternal Deafing (available from the company's website: Http: /fwww. ima. it).

This Code of Conduct covers the information that “relevant persons” must provide to the
Company so that the market can be Informed, on the basis and timing established in the
“Reguiations for markets organized and managed by Borsa [taliana Spa" and related
Instructions, about transactions invalving the financial instruments issuad by IMA.

The “relevant persons” identified by the company comprise not only the members of the Board
of Directors and the Board of Statutory Auditors, but also ANTONELLA MIGLICRI, Manager of
Management Accounting, and SERGIC MARZO, Special Finance and Flanning Manager.

In accordance with the Code of Conduct, the "Relevant Persons” ldentified above must provide
quarterly information on their transactions in the company's shares if the value of such
transactions is equal to or exceeds € 50,000.00, while transactions in excess of € 250,000.00
must be disclosed immediately.

Based on the information received, IMA arranges to inform the market on 3 timely basis.

Appofntment Procedures for Members of the Board of Directors and the Board of Statutory
Audifors

I) Siate Voting

The Company's Statute makes no provision for the adoption of list voting procedures for the
gppeintment of directors.

IT) Proposal for Appointments and Dissemination of Information

At the time of neminating the Board of Directors of IMA, the majority stockholder, FinVacchi -
Finanziaria Vacchi Spa, filed its nominations for Directors and Statutory Auditors at the
registered offices of the company during the ten-day periad prior ta the Stockholders' Meaeting,
accompanied with fuli information about the personal and professional characteristics of the
candldates,

With regard to the Independent directors, a check was performed that they meet the
requirements established in Art, 2.2.3, para. 3.k) of the Regulations for Markets Organized and
Managed by Borsa Italiana Spa.
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The Internal Control System

The company's system of internal control comprises a series of processes designed to monitor
the efficiency of business operations, the reliability of financial infoermation, compliance with
the law and regulations, and the safeguarding of company assets.

ADRIAMNO SALA has been appointed as Intermal Control Manager, pursuant to and for the
effects of art, 150 of Decree 58/95.

The Internal Control Manager does not report to the parties su bject to verification and reports
periadically on his activities to the Chief Executive Officers, the Internal Control Committee an
the Board of Statutory Auditors.

The Investor Relations Functions

In order to establish a dialog with the stockholders and institutionai investors, founded on an
understanding of the reclprocal roles, SERGIO MARZO has been appeinted as the investar
relations manager required by art. 12 of the Code of Self-Regulation and art. 2.2.3 of the
Regulation for Markets Organized and Managed by Borsa Italiana Spa.

- Stockhoiders’ Meetings

The Stockholders' Meeting held on 5 May 2000 approved the regulations for stockiholders
meetings (available from the company's website: http://www.ima.it) which govern tha orderly
and functional conduct of the company's stockholders' meetings, partly with a view to
encouraging the widest possible participation by stockholders,

- Meetings of the Board of Statutory Auditors

Appoinitments fo the Board of Audifors

Art. 23 of the Statute establishes that persons cannot be elected as statutory auditors, or thelr
mandate lapses, if they also serve as a statutory auditor in more than five further Italian
companles listed on Ttalian requlated rmarkets.

The number of appeintments held by the Statutory Auditors is summarised in Table 11 set out
Below,

The above article also requires the adeption of a systermn of list voting for the appcintment of
statutory auditors, to protect the rights of minority stockholders.

Lists may only be presented by stockholders who alone or togather with other stockholders
own at least three percent of the company's share capital. These lists, comprising two sections
- one for the appointment of serving Auditors and the other for the appointment of alternate
Auditors - must indicate a number of candidates that does not exceed the number to be
elected,

Each stockhelder may present or participate in the preszentation of just one (st and each
candidate may only be present on ane list er, otherwise, will be ineligible for election. The lists
containing the names of candidates must be filed by the stockholders at the registerad offices,
at [east 10 days prior to the date set for the stockholders’ meeting, in first calling.

By the above deadline, the professional curriculums of each candidate must be filed together
with each list, including & declaration from each candidate accepting the nomination and
confirming that there are no conflicts of intarest or reasons why they cannot be elected, and
that they meet the requirements of office set down in the regulations and the Statute.

The Statute envisages that at least one of the elected serving Auditors and at least one of the
elected alternate Auditors must be a registered auditor with at least three years' experience of
officlal audit work. The Statutory Auditors who do not mest this requirement rmust have
accumulated at least three years' of uninterrupted experience in a role with executive functions
in @ company listed by Borsa Ttaliana Spa, or in a professional activity or on the permanent
teaching staff of & university In the areas of law, economics, finance, engineering or computer
sciences, or with executive functions in a public body or the pubiic administration aperating in
the lending and finance sectar.
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The first bwo candidates in the respective sections of the list that obtains the largest numbear of
votes are elected as serving Auditors and alternate Auditors, together with the first candidate
in the respective sections of the |ist that obtains the secand largest number of votes,
The first candidate on the list that obtains the largest number of votes is the Chairman,
The ordinary stockholders’ meeting held on 26 Aprli 2004 appointed the new Board of
Statutory Auditors that will remain in office until approval of the financial statements as of 31
December 2006, which comprises:

- Glorgio Comini Chairman:

- Ameden Cazzola Auditor:

- Piero Aicardi Auditor;

- Vittorio Coraducci Altermate Auditor;
- Chiara Gallina Alternate Auditar;
- Antonella Grassigli Alternate Auditor;

The new members of the Board of Statutory Auditors were elected from the names presented
on the list filed at the registered offices by the established deadliine by FinVacchi Finanzlaria
Vacchi Spa, the majority stockhoider.

Pagina 8 df 12




‘PlaY sbujizaw Jo abeuandad b

UPley wagsod [ENDR 24y] a) 52 spelap saplaotd peday souewaans myesodion alyl
welnsy| pue ‘Buues ‘e v ‘peaoqe pue el Ul ‘slexlew palenbad Lo paisi|

2T ip 6 eutbed

307 Aenigag prE€ U0 IBBRUB|Y |BI2UR5 10 30140 a1 Wl paubisal jupuas|s, OUEJHS il (5]
300z Aenigay o7 uo Jebeusly |ersuss payuddde sem nooea susqy Al ()

1 'SIBNIWILISD PIBOY 24T J0 PUR SIO)IENPR JO PUE SI0102Up JO pJBOT 3] JO sBupgaw je sIUepUINE S,.J013an6g (£)

TPIILWOT SIU] Y0 JBquaLW S o3oeng [7)
'Sajuedulod sfle) ul Ajerauab auow Jo saueduog

SUECLI0D 13U UL PRY SI0)IPNE J0 10 SI01334IP 4o Spaeoq U] dIysianusw ABLRI0 Jo daquiny (1)

S$3.10N
¢ 'aauwe] uohelaunlusy | § EsllIWLIGS [DJU0D [BLIRIUT [ 9 SIoa7ad|q] S pieog _ matasd IspUn gaA 81 Bulinp play 5EUREALL )0 jequuny
(AU A|RDG Dieidxe TIp0T 2Kt AQ pepUSLUILGTE] 183 wo. 5I3YIP dIEequwisw S) | 10 2515 U0 ou $| 213 I+
JAUM Aljaug ujedxE Tapad vl Aq pepUstulnoad JeU] W) S13IP dIySIBqIUIBIL 53] 1 10 SaT| WG ou 5) =TI
¥ EYE] X EEPENGEE FTEECN Ta]
i gj9 X T|0Bd 14EQ] 40333410
[ 5/9 X aUIS AIepaUsg TowReIa
[ X 5/5 ¥ 0T B/ ¥ OLELLIOY B]I0A Em.uEE
{g) JaFeuep
/ a/g % TUERIS IUNUBSIA | 1BU3D pUE  fepang
i1 X 01 3/9 % B 16604 Jogasd|q
1 a/9 X eaJpuy 1labejey Ac302d41a
£7 9/ W BIMUE|S IJ5es 10301
Z/? X 5/5 X E 379 ¥ BlJED BUEW ELIABILGS 103a41d
s/5 X Z 975 X oBI615 oje)] {ZZNBUI FTSEEXG)
(¥} Iabeuey eiauan
£ 949 X CHaqy Iyaes, 1033110 Buifeuely
107321 hujbeuery
¥ 8/% ¥ oo 1yaaEs uSEIIeYY)
(1] pIsy
(£} {7} = (23 suanisod (el Juspuadapu AMINTEXe BAINIaX2 o8 (=L [TTTgmid | uansod
Jeyit =lUou
10 asauEnp
*SETHLILDY = FEY)IWo)
([ WA A T T |0JJUOS |BULRIU] HOP2AG 30 pieog
SHALLLIWINGD JdVOd ANV I VOd :T A'TEV.L
HOd3y 3oULLLIBADS ajendion)
Bds PYIRSWOINY BHIYIOR Y E|JISNPUL "Y' IN'T
FH LYY
A iely
LR
Nl & FE

- W Y¥i




ZT 1D OF Buibe4

‘eleUlE]lY 3B pley uoJisod aun HE

'PRY unfised |enae auy o3 sE selsp sapoad Loday
SURLIDA0D a1e40d407 3y “AJRI[ Ul S1asiew pajenbag uo P=151] sauedwes 130 Sy Ut piay sioupne Jo o BI0ID3NP jo spaeod wy diySaaqUIB0E 18U10 Jo siRquiny *x
"E1EE ALounl yBneay) paeuuou saquwsw |15

*

210N

%E :BFT VIV BG6T/BS

'OU 331309¢ 3ARE[SIHYT J9pUn  slaquiswtl {jn 210W 1O Iuo B 40 Juanuadde ay3 a0) @1e5s e Jussaad o3 Slapayaleys Ajuoupu Joy pagnbas winiong
¥ MRl Japun s1ead ayy Boung pey Sbungely 16 JSquny

£ B|[FUDIUY NOIEERIn ;jeuls] |y

{ BIE|YD BuijeRy ajewm] |y

Fi QHCHIA 1237peI0) eIy

! /v odsly |pIED)Y ARquia ||y

Lawa) Z (i OBpally g|uZze] A2quualy jind

7 7 TBIGIS) [U]LE) ueujeyD

s+ A124 woIsod 130 Jo Jaguiny sBueL 10 36 Ew_m___.ﬂw d U ‘3uepusy JuzgLunaug TLTHIET

SHOLIANY A0 QUVOE 7 VITIAV.L

podey 8auewIBA0D 23et0d407
edg JYIEWOINY IUIYIIL Y BLIISHPUL WIW'T

AU
- WRLANI
il A N

8 Y YW




I ip IT eubed

X S2D0Y2]eys 53 1oy sunpasiad Jo sajnd paldope Auediioy sup SEQ

~ sOURG3KW SIepjoyadEys

w £ vopeuuoyu) paielap Aq pauediorse [esoderd EINEIETT

4 8l jo peaye

X SAEP 07T 35E3] 3¢ 30410 s Alrdwon avy je paysodsp sioqpne j& paeoq

A 48 Isquislll Ja uciisod syy o3 Juswiurodde syl 15y (esodosd = OR=TET T

£ S3=a1p Juapuedapu) se

X Ajirenb o3 AJngiBys s:EppUeED U Holew. ol appaadd jesedoid asayy pig

¥ ¢ BaReude) pajeiap fq peluedwnooe tesadoud asay) a1d

" 4 BUIR Jo peEsle $ARD QT 3523 I8 5a31J0 S5, AUediwon a3

18 paqisodap Jogazdp 4o uopgsod ayy oy Justiguiedde sy o) |esedoad alap

=I0QIPNY O pIRGH 31 ple 51032341 J0 pivog

3 0} sjusuwujodde Juaoal 350w ayy Joy paMa||o) Seinpalold

N & Hoday g1 uy 130ssp
garued fp¥eed B oAl Suopoes LY 0 |eacidde a0y saunpanoud augy suy

< sa/ped pa1e|a] CUIAOAL] SUDNDESIEI] J0

X {Badddde pue malsa) Byl Joy saunpeood PaUNaP 510102113 Jo paeog JU) 5eH
» { Hoday 217 u) paguos=p eleas PUE SamepING S5aug a0y
¢ Wodsy

X B3 Y| PSQLISAP B3I pue SsUfsp NG pRuyap s1e10ad)g Jo pJEng auy] sey
¢ [sanued pejepEl GunoAl SUojpesUEs,

03 I2uaIajal |easds Y} uonised [ejauelly 1o sBnige) pue siasse

X *Aungelyoad s Auediues auyg oy UGS JB|NDIped 10 SuG|IESURT

aaoldde pue mainad o} Jamod sy pameyas 510153201] Jo plecg 343 SBH

¥ AHRIeL) &|0edy|dde Axiznbady) BlGodad (3
X i U2y sjqeandde 3520e%8 10 sauLeul 1q |

X 4 salay) ajgRidde syuny (e

‘pRulEp pue 4loyine p3IEGaRp Si010elq JU pIE0Y al] 5EH

Saitied pajejal BujajoAU) SUDIIDERUER pUE J103Ne 3o suonebajag

suglsiaoad apos yum aaueydiuos
-tou Jo 3sed u) papiaotd a4q 0] Uonjeus|dxa AlRuLIns ON 534

SNOISIAOHd HAOD ADNYNIAFAOD HLVHOLTO)D TAHLO T VITHIVL

MHOday azueLIaatsy ajetodion
: Bds oyaewony suyssep BlISNpUrL "YWL

TR

il i Am

-~ A 84/




£T 1P 7T ewbey

TYHIE50zZIe

EZVPEL TS0 BE+ X84 — TTTESL TS0 6£+ 191
fziel elflas ‘o0

tasizd sueneley JosaaUl 5 Auedwen
a3 Jo :EE.w?EE:n__._n_xmmEEuE LOIRLWUIGJU] I0RIGD pUR Jun

X

L5UDHSIRL 10353AuF 10 BEIRUD T [EnplAIpUI Te pajuiddde Auedinos ETTRET,

SUDIIBIS TOISOAUT

"@IURINSSY

AlEnt) 3o sabeuey se o slieys w5 gy Wl edap 343 Jo Led saounosaa B3 L
PUE D24S 241 0 350 5a3ew 21eg Uk ‘AJianoe sy o Aues 0] Jafi ug

(€76 3% Bpo] Japun) sjoijuos [EUJZALA Jo abJeys W qun

oaallg suoneladg
B 01 pHBLIRIOANS St 2|25 il ‘130ELEY SJUBINSSY AyEndy
e s2(3lAae Auedwia) sy Jo ssusuiopisd 3y o) ARasnExg

X

& SuQjjesado 1o suun SSaU[ENY
40 afieyo w sabeusl sspun Alleaaressn] paoejd U suostod 58l auy

e {. WESAS [eajuas Jewssil) sy ung ¢} suosiad pejuiedde Aueduion 2U] 5EH
S|OUGY (eniaquy
" ¢ (PRPRCIUMOP/PSOIEIO 3¢ UED Sapnd ons 21SM PIEHEL|
JHodad w1 sa0p Ja) poday sy m F=U2eNE 2apaocid Jo s3jrd 95243 aiy
¢ shuaaw
LOdsy aoLetIsAgs EA=T iy
eds sySneEWoINY BUIYISEY EBLIISNPUT "V W'I
T2
Mo
LU R
Bl & FR

-8 vV VI




