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6 7 8 10
14 573 230 688 277 800 323 1,017 411
15 648 252 763 299 875 345 1,091 432
16 703 271 818 317 929 363 1,144 448
17 732 284 846 330 957 375 1,172 459
18 737 293 850 338 961 382 1,177 466
19 738 297 851 341 962 385 1,180 471
20 738 2% 851 M| o2 3| 1184 475,
21 736 294 850 339 963 384 1,190 480
22 735 292 851 338 966 385 1,202 488
23 736 291 854 340 973 390 1,220 501
24 740 293 862 345 986 400 1,247 519
25 749 300 875 356 1,006 415 1,285 544
26 763 312 896 373 1,035 437 1,336 575
27 784 329 926 395 1,075 463 1,399 613
28 813 351 966 421 1,127 496 1,477 656
29 853 377 1,017 453 1,191 532 1,568 705
0 o2 406 | 1,080 487 | 1267 573 | 1674 78
31 962 437 1,153 525 1,356 617 1,793 816
32 1,031 471 1,238 565 1,455 664 1,927 878
33 1,110 507 1,332 608 1,567 714 2,076 945
34 1,196 546 1,436 654 1,689 768 2,238 1,018
35 1,290 587 1,548 703 1,821 827 2,415 1,098
36 1,392 631 1,670 757 1,965 891 2,607 1,187
37 1,501 679 1,803 815 2,121 961 2,815 1,285
38 1,620 731 1,946 880 2,290 1,040 3,039 1,395
39 1,749 790 2,101 953 2,474 1,128 3,282 1,520
40 180 857 | 2271 1035 | 2673 1207 | 3545 1659
41 2,043 932 2,454 1,128 2,889 1,340 3,830 1,815
42 2,209 1,017 2,653 1,234 3,122 1,467 4,138 1,986
43 2,389 1,114 2,868 1,353 3,374 1,609 4,472 2,172
44 2,583 1,224 3,101 1,485 3,647 1,765 4,833 2,372
45 2,792 1,345 3,352 1,630 3,942 1,933 5,226 2,586
46 3,019 1,477 3,624 1,786 4,263 2,112 5,652 2,814
47 3,264 1,618 3,919 1,951 4,610 2,300 6,117 3,059
48 3,531 1,766 4,240 2,123 4,990 2,500 6,625 3,326
49 3,822 1,919 4,591 2,304 5,405 2,712 7,180 3,620
50 4140 2078 | 4975 249 | 5860 _ 2943 | 7788 3947
51 4,491 2,248 5,398 2,705 6,359 3,198 8,455 4,312
52 4,876 2,434 5,862 2,939 6,908 3,486 9,184 4,720
53 5,300 2,647 6,373 3,207 7,510 3,814 9,980 5,176
54 5,766 2,893 6,935 3,515 8,170 4,187 10,849 5,684
55 6,280 3,180 7,550 3,868 8,892 4,609 11,794 6,248
56 6,843 3,510 8,224 4,269 9,679 5,081 12,820 6,873
57 7,459 3,882 8,959 4,715 10,536 5,604 13,932 7,561
58 8,131 4,294 9,758 5,206 11,467 6,178 15,134 8,314
59 8,863 4,743 10,627 5,740 12,477 6,801 16,433 9,137
60 9857 5207 | 11569 6317 | 13569 7478 | 17831 10031
61 10,519 5,748 12,588 6,941 14,749 8,212 19,335 11,005
62 11,453 6,313 13,691 7,620 16,022 9,011 20,949 12,065
63 12,465 6,929 14,884 8,361 17,395 9,885 22,680 13,222
64 13,561 7,605 16,172 9,175 18,874 10,844 24,530 14,485
65 14,748 8,352 17,562 10,072 20,465 11,897 26,505 15,865
66 16,030 9,177 19,059 11,061 22,172 13,054 28,608 17,370
67 17,415 10,089 20,669 12,148 24,001 14,322 30,839 19,010
68 18,907 11,092 22,398 13,341 25,955 15,709 33,199 20,790
69 20,512 12,193 24,249 14,647 28,038 17,222 35,687 22,716
70 2223 13400 | 26208 16073 | 30252 _ 18867 | 38300 24,793
71 24,084 14,718 28,336 17,625 32,598 20,651 41,031 27,025
72 26,058 16,155 30,576 19,310 35,074 22,580 43,873 29,414
73 28,163 17,719 32,949 21,135 37,678 24,660 46,815 31,963
74 30,401 19,417 35,454 23,109 40,407 26,897 49,844 34,671
75 32,772 21,257 38,088 25,236 43,252 29,294 52,943 37,533
76 35,277 23,247 40,847 27,523 46,204 31,853
77 37,913 25,392 43,722 29,971 49,250 34,574
78 40,675 27,697 46,705 32,583
79 43,557 30,165




Structure Notes

HSBC Bank Plc

HSBC Bank PIc
HSBC Bank PIc
1 2002/6/30 7,460
2.
3 81
1.Moody's Investor Service Aa2
2.Standard & Poor's Rating Group AA-
Deutsche Bank AG
Deutsche Bank AG
Deutsche Bank AG
1 1870
22002 1 (Euromoney)
2001 9 (The Banker)
3. 70 2086 9
4.2002 9180
1.Moody's Investor Service Aa3
2.Standard & Poor's Rating Group AA-
RaboBank

RaboBank

RaboBank
1
2.
3. 34 143

29 1995

1.Moody's Investor Service Aaa
2.Standard & Poor's Rating Group AAA

Credit Agricole Indosuez
Credit Agricole Indosuez
Credit Agricole Indosuez
1 2002 Banker’'s

2.2002 35 1,670
3.

1.Moody's Investor Service Aa3
2.Standard & Poor's Rating Group AA-

19

132

1200

2,000

18



Saciete Generale Group
Societe Generale Group
Societe Generale Group
1. 1864 6 15 ( 300 ) 1
/
2.2000 2001
3. 80 81,000

1.Moody's Investor Service Aa3
2.Standard & Poor's Rating Group AA-

BNP Paribas Group
BNP Paribas Group
BNP Paribas Group

1 1993 2000
( ) ( 2001 12 445
)
2. 2001 8252 40 18.2%
3. 80
4. 87 78
1.Moody’s Investor Service Aa2
2.Standard & Poor’s Rating Group AA-

ABN AMRO Bank N.V.
ABNAMRO Bank N.V.
ABNAMRO Bank N.V.
1. 1824 2003 6 6140 60 3000
2. 3 Wholesale Clients Consumer & Commercial Clients
Private Clients & Asset Management

3. 30
1.Moody’s Investor Service Aa2
2.Standard & Poor’s Rating Group AA-

Citigroup Global Markets Holdings Inc
Allegro Investment Cor poration -

Citigroup Global MarketsHoldingsInc

1 Citigroup Inc

2. 1997 2 12 2003 4 7

3. 500
12,600

4. 2002 10,970 2,920

1.Moody’s Investor Service Aal

2.Standard & Poor’s Rating Group AA-



The Royal Bank of Scotland
The Royal Bank of Scotland
The Royal Bank of Scotland
1 1727
2. 2002 3,950

1.Moody’s Investor Service Aal
2.Standard & Poor’s Rating Group AA-

Banque ET Caisse D'Epargne De L’ETAT
Banque ET Caisse D’'Epargne De L’ETAT
Banque ET Caisse D’Epargne De L’ETAT

1 1856
2. 2002 360
3. One-stop Shopping
1.Moody’s Investor Service Aal
2.Standard & Poor’s Rating Group AA+
UBSAG

UBSAG

UBSAG
12002 12 31 BIS 11.3% 20,370
2. 389.91 794.48
3. 50 69,061
1.Moody’s Investor Service Aa2
2.Standard & Poor’s Rating Group AA+

Credit Lyonnais Group
Credit Lyonnais Group
Credit Lyonnais Group
1 1863 140 10
2.
70

3. 2002 2449
4. - Moody’s Investors Service
1.Moody’s Investor Service Aa3
2.Standard & Poor’s Rating Group AA-

AA-
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(Accumulating Snow Ball Note)
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10

MOUS |BACUS|BMY US|CVX US| DDUS [XOM US| JINJUS | PEPUS | PFEUS | KOUS
1997/1/31 39.63 54.06 30.16 66.38 54.81 25.91 28.88 32.23 15.42 57.88
1998/1/31 41.50 59.88 47.44 74.75 56.63 29.66 3347 36.13 27.25 64.75
1999/1/31 46.88 66.88 61.03 74.50 51.19 35.13 42.56 39.00 42.88 65.31
2000/1/31 20.88 48.44 63.06 83.63 59.00 41.44 43.03 34.13 36.19 57.44
2001/1/31 44.00 53.82 58.91 83.28 43.71 42.08 46.57 44.07 45.15 58.00
2002/1/31 50.11 63.03 45.37 83.80 4417 39.05 5751 50.09 41.67 43.75
2003/1/31 37.87 70.05 23.59 64.40 37.87 34.15 53.61 40.48 30.36 40.46
Re
MOUS [BACUS|BMY US|CVX US| DD US |XOM US| INJUS | PEPUS | PFEUS | KOUS R
1998/1/31 104.73% | 110.75% | 157.30% | 112.62% | 103.31% | 114.48% | 115.91% | 112.10% | 176.76% | 111.88% 6.50%
1999/1/31 118.30% | 123.70% | 202.37% | 112.24% | 93.39% |135.58% | 147.40% | 121.02% | 278.11% | 112.85% 6.50%
2000/1/31 52.68% | 89.60% | 209.07% | 125.99% | 107.64% | 159.95% | 149.03% | 105.89% | 234.73% | 99.24% 1.00%
2001/1/31 111.04% | 99.55% | 195.31% | 125.47% | 79.74% |162.41% |161.26% | 136.75% | 292.86% | 100.22% || 13.00%
2002/1/31 126.46% | 116.59% | 150.43% | 126.25% | 80.58% | 150.74% |199.17% | 155.43% | 270.29% | 75.59% | 13.00%
2003/1/31 95.57% | 129.57% | 78.22% | 97.02% | 69.09% |131.82% |185.66% |125.61% | 196.93% | 69.91% 1.00%
1997/1/31
75%
S < S x75%
1
R, 6.5%
1 0%
1. 100 x R+ 1 100 x  6.5%+0% 6.5
6.5
2
R, 6.5%
, 0%
>, 100 X Ryt 2 100 x  6.5%+0% 6.5
6.5
3 ( MO US 52.68%)
R, 1%
. 0%
, 100 x Rgt . 100 x 1%+0% 1
1
4
R; 6.5%+1x6.5% 13%
. 0%
, 100 x Ryt , 100  x 13%+0% 13
13
5
Rs 6.5%+1 % 6.5% 13%
5 0%
. 100  x Rgt . 100  x 13%+0% 13
13
6 (DD US 69.09%)
Rs 1%
s 0%
s 100 x Rgt 6 100 x  1%+0% 1
1
100
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10

CVX US|BMY US| EKUN |BACUS|XOM US| 6764 J°P | INJUS | PEPUS | PFEUS | 4502 JP
1997/1/31 66.38 30.16 86.75 54.06 2591| 510.00 28.88 32.23 15.42| 2390.00
1998/1/31 74.75 47.44 65.25 59.88 29.66| 375.00 33.47 36.13 27.25| 3580.00
1999/1/31 74.50 61.03 65.38 66.88 35.13| 356.00 42.56 39.00 42.88| 4150.00
2000/1/31 83.63 63.06 61.88 48.44 41.44| 457.00 43.03 34.13 36.19| 5800.00
2001/1/31 83.28 58.91 43.62 53.82 42.08| 956.00 46.57 44.07 45.15| 6180.00
2002/1/31 83.80 45.37 28.40 63.03 39.05| 512.00 57.51 50.09 41.67| 5310.00
2003/1/31 64.40 23.59 30.30 70.05 34.15| 340.00 53.61 40.48 30.36| 4560.00
Re
CVX US|BMY US| EKUN |BACUS|XOM US| 6764 JP | INJUS | PEPUS | PFEUS | 4502 JP R;
1998/1/31 112.62% | 157.30% | 75.22% | 110.75% | 114.48% | 73.53% | 115.91% | 112.10% | 176.76% | 149.79% 1.00%
1999/1/31 112.24% | 202.37% | 75.36% | 123.70% | 135.58% | 69.80% |147.40% |121.02% | 278.11% | 173.64% 1.00%
2000/1/31 125.99% | 209.07% | 71.33% | 89.60% | 159.95% | 89.61% |149.03% |105.89% | 234.73% | 242.68% 1.00%
2001/1/31 125.47% | 195.31% | 50.28% | 99.55% | 162.41% | 187.45% | 161.26% | 136.75% | 292.86% | 258.58% 1.00%
2002/1/31 126.25% | 150.43% | 32.74% | 116.59% | 150.74% | 100.39% | 199.17% | 155.43% | 270.29% | 222.18% 1.00%
2003/1/31 97.02% | 78.22% | 34.93% | 129.57% | 131.82% | 66.67% |185.66% | 125.61% | 196.93% | 190.79% 1.00%
1997/1/31
75%
S < S x75%
1 (6764 JP 73.53%)
Ry 1%
1 0%
L 100 x Ryt . 100 x 1%+0% 1
1
2 (6764 P 69.80%)
R, 1%
> 0%
>, 100 X Ryt 2 100 x  1%+0% 1
1
3 (EK UN 71.33%)
R, 1%
3 0%
;3 100 X Rst 3 100 x  1%+0% 1
1
4 (EK UN 50.28%)
R, 1%
. 0%
4 100 x Ryt 4 100 x  1%+0% 1
1
5 (EK UN 32.74%)
R 1%
. 0%
. 100  x Rgt s 100 x 1%+0% 1
1
6 (EK UN 34.93% 6764 JP 66.67%)
Rs 1%
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Ri R

Re

1%

. 5%xMax 0%, 't 6
10
lx{ [ Sl XO.l]:|
6 i=1
- 10 -1
> 8°x0.1
i=1
10
CVX US|BMY US| EKUN [BACUS| XOM US| 6764 J°P | JNJUS | PEPUS | PFEUS | 4502 JP
1997/1/31 6.6375 | 3.0159 | 8.6750 | 5.4063 25006 |51.0000 | 2.8875 | 3.2227 | 1.5417 239.00 | 3239772
1998/1/31 74750 | 4.7440 | 6.5250 | 5.9875 2.9656 |37.5000 | 3.3469 | 3.6125 | 2.7250 | 358.00 |432.8815
1999/1/31 7.4500 6.1033 6.5375 6.6875 3.5125 35.6000 | 4.2563 | 3.9000 | 4.2875 415.00 | 493.3345
2000/1/31 8.3625 6.3055 6.1875 | 4.8438 41438 |45.7000 | 4.3031 | 3.4125 3.6188 580.00 |666.8774
2001/1/31 8.3280 | 5.8906 | 4.3620 | 5.3820 42075 |95.6000 | 4.6565 | 4.4070 | 4.5150 618.00 | 755.3486
2002/1/31 8.3800 | 4.5370 | 2.8400 | 6.3030 3.9050 |51.2000 | 5.7510 | 5.0090 | 4.1670 | 531.00 |623.0920
2003/1/31 6.4400 | 2.3590 | 3.0300 | 7.0050 3.4150 |34.0000 | 5.3610 | 4.0480 | 3.0360 | 456.00 | 524.6940

10
(@)= S°x0.1=323.9772

i=1

(b) _2XZ(Z s xO.lj

= %x (432.8815 + 493.3345 + 666.8774 + 755.3486 + 623.0920 + 524.6940) = 582.70

6
6

100

x  Rgt

5% x Max 0%, 79.86%
100

4.993
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3.993%

100

X

(b)/(a)-1 582.70/323.9772-1 79.86%

1%+3.993%

4.993




Structure Notes

1 /Abbot Laboratories ABT UN 51 |[HSBC Holdings PLC HSBA LN
2 IABN Amro Holding NV AABA NA 52 |Imperial Chemical Inds PLC ICI LN

3 Alcoalnc. AA US 53 |ING Groep NV-CVA INGA NA
4 Allianz AG-REG ALV GR 54  |Intel Corp. INTC US
5 Altadis SA ALT SM 55  |Intl Business Machines Corp. IBM US
6 /Altria Group Inc. MO UN 56  [Johnson & Johnson INJUS

7 Amazon.com Inc. AMZN US 57 |[JPMorgan Chase & Co. JPM US

8 /American Express Co. AXPUS 58  |Qualcomm Inc. QCOM US
9 /American International Group AIG US 59  |Rentokil Initial PLC RTO LN
10  |AmgenInc. AMGN US 60 |Repsol YPFSA. REP SM
11 /AOL Time Warner AOL US 61 |Reuters Group PLC RTRLN
12 Arcelor LOR FP 62  |Roche Holding AG-Genusss ROG VX
13 AstraZeneca PLC AZN LN 63  |Rolls-Royce Group PLC RR/ LN
14 AT&T Corp. T US 64  [Royal Bank of Scotland Group PLC RBSLN
15 AvivaPLC AV/ LN 65 [Royal Dutch Petroleum RDA NA
16 AXA CSFP 66 |[Sainsbury (J) PLC SBRY LN
17 Bae Systems PLC BA/LN 67  [Samsung Electronics Co., Ltd. 005930 KS
18 Bank of America Corp. BACUS 68  [Sanyo Electric Co., Ltd. 6764 JP
19 Barclays PLC BARC LN 69 |Saralee Corp. SLE UN
20 Bayer AG BAY GR 70  [SBC Communications Inc. SBC US
21 Bellsouth Corp. BLSUS 71  [Schering-Plough Corp. SGP UN
22 Boeing Co. BA US 72 [Schlumberger Ltd. SLB US
23 BPPLC BP/ LN 73  [Seven-Eleven Japan Co Ltd 8183 JP
24 Bridgestone Corp. 5108 JP 74 |SiemensAG-REG SIE GR
25 Bristol Myers Squibb Co. BMY US 75  [Sony Corp. 6758 JP
26 BT Group PLC BT/A LN 76  [Stmicroelectronics NV STM FP
27  |Cable& WirelessPLC CW/ LN 77 |Suez SA SZE FP
28 Cadbury Schweppes PLC CBRY LN 78  [Sun Microsystems Inc. SUNW US
29 Campbell Soup Co. CPB UN 79  |Swiss RE-REG RUKN VX
30 Du Pont (E.l.) de Nemours & Co. DD US 80 [Takeda Pharmaceutical Co., Ltd. 4502 JP
31 [E.OnAG EOA GR 81 |TdcA/S TDC DC
32 Eastman Kodak Co. EK US 82 [Tesco Pic TSCO LN
33 Electronic Data Systems Corp. EDSUS 83  [Texas Instruments Inc. TXN US
34 Emc Corp/Mass EMC UN 84  |CanonInc. 7751 P
35 Ericsson Lm-B SHS ERICB SS 85 |Carrefour SA CA FP

36 Exxon Mobil Corp. XOM US 86 [Cheung Kong Holdings Ltd. 1HK

37 Fannie Mae FNM US 87  [Chevron Texaco Corp. CVX US
38 FleetBoston Financial Corp. FBFUS 88 |Cisco SystemsInc. CSCO US
39 Ford Motor Co. FUS 89 [Citigroup Inc. CuUS

40 Fuji Photo Film Co., Ltd. 4901 JP 90 |Coca-Cola Co. KO US
11 Fujitsu Limited 6702 JP 91  |Colgate-Palmolive Co CL UN

42 GAPInc. GPS US 92  |Compagnie De Saint-Gobain SGO FP
43 Genentech Inc. DNA US 93  |Compass Group PLC CPG LN
44 General Electric Co. GE US 94 |Conocophillips COPUN
45 General Motors Corp. GM US 95  |Consolidated Edison Inc. ED UN
46 GlaxoSmithKline PLC GSK LN 96 [Corning Inc. GLW US
47 Hewlett-Packard Co. HPQ US 97  |Costco Wholesale Corp. COST UQ
48 HJ Heinz Co. HNZ UN 98  [Credit Suisse Group CSGN VX
49 Home Depot Inc. HD US 99 |DaimlerChrysler AG-REG DCX GR
50 Honda Motor Co., Ltd. 7267 P 100 |Dél Inc. DELL UQ
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101  |Deutsche Bank AG-REG DBK GY 131  |Pinault-Printemps-Redoute PP FP

102  |Diageo Plc DGE LN 132 [Procter & Gamble Co. PG US
103  |Dow Chemical Co. DOW UN 133  |Prudential PLC PRU LN
104  |Kingfisher PLC KGF LN 134  [The Dow Chemical Co. DOW US
105  [Koninklijke KPN NV KPN NA 135 [Tokyo Gas Co., Ltd 9531 JP
106  [Kraft Foods INC-A KFT UN 136  [Toshiba Corp. 6502 JP
107 Lloyds TSB Group PLC LLOY LN 137 [TotalFinaElf SA FP FP

108  |LVMH Moet Hennessy Louis Vui MC FP 138 [Toyota Motor Corporation 7203 JP
109  |Marks & Spencer Group PLC MKSLN 139 [Tyco International Ltd. TYCUS
110 Matsushita Electric Industrial Co., Ltd. 6752 JP 140 |UBSAG-Registered UBSN VX
111 Merck & Co. Inc. MRK US 141  |Unilever NV-CVA UNLNF
112 |Microsoft Corp. MSFT US 142  |United UtilitiesPLC UU/ LN
113  |Morgan Stanley MWD US 143  |Veolia Environment VIE FP
114 |Motorolalnc. MOT US 144 |Verizon Communications Inc. VZ US
115  [National Grid Transco PLC NGT LN 145 |Vinci SA. DG FP
116  |Nestle SA-Registered NESN VX 146 |Vivendi Universal SA EX FP
117 Nike Inc. NKE US 147 |Vodafone Group PLC VOD LN
118  |Nintendo Co., Ltd. 7974 P 148  [Volkswagen AG VOW GR
119  |Nippon Telegraph & Telephone 9432 JP 149 |Wal-Mart Stores Inc. WMT US
120  |Nissan Motor Co., Ltd. 7201 P 150 |walt Disney Co. DISUS
121 NokiaOYJ NOK1V FH 151 [Xerox Corp. XRX US
122 |Nomura Holdings Inc. 8604 JP 152  |Xilinx Inc. XLNX US
123  |Nortel Networks Corp. NT US 153 |Yahoo! Inc. 'YHOO US
124 |NovartisAG-REG SHS NOVN VX 154  |Yamanouchi Pharmaceutical 4503 JP
125 [NTT DoCoMo Inc. 9437 JP

126  |Oracle Corp ORCL UQ

127 PepsiCo Inc. PEPUS

128  |Pfizer Inc. PFEUS

129  |Philip Morris Cos Inc. (Altria Group Inc.) MO US

130  |Philips Electronics NV PHIA NA

-17 -




1 Dow Joneslndustrial Average

1. 30
2. NY SE 15~20%
2 S&P500 Index ( 500 )
1 500
2. 1941~1943 10
3 NYSE Composite Index ( )
1
2. 2002 12 31 ( 5000)
4 DJ Eurostoxx 50 Index ( STOXX50 )
1 50
2. 1991 12 31 1000
5 FTSE 100 Index ( )
1 100
2. 1984 1 3 ( 1000)
6 Nasdaq 100 Index ( 100 )
1 NASDAQ
21985 1 A ( 250 1994 1 125 )
7 Deutsche Aktienindex Index ( DAX )
1 30 1987 12
( 1000)
2. " "(total return)
8 SwissMarket Index ( SMI )
1
2. 1988 6 30 ( 1500)
9 Nikkei 225 Index 225
1 225
2. 1949 5 16
10 Hang Seng Index ( )
1 33
2. 70%
3. 1964 1 1 ( 100)
11 KOSPI
1.KOSPI
2. 93%
3 1990 1 1 ( 100)
12 Milan MIB30 Index ( MI1B30 )
1.MIB30
2. 1992 12 31 ( 10000)
13 CAC 40 Index ( 40
1 40
2. 1987 12 31 ( 1000)
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14 DJ Global TitansIndex
1. 50
2. 1991/12/31 ( 100)

15 TOPIX Index
1.
1492
2. 1968 1 4 100

16 Nasdaq Composite I ndex
1 5400 Nasdaq
2. 1971 2 5 100

17 J.P.Morgan Government Bond Index (
1
2.
3. 1989

18 J.P.Morgan Emerging Markets Bond Index (
1 25
2. , 500
3. 1990 12 31

19 Citigroup US Government Bond I ndex (
1 10
2.

3. 1984 12 31
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	Prudential PLC

