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(Credit Agricole Indosuez)

1. 13
2. 2002 1673
3. 60 7,232
4,
"~ Moody’s Investor Service: Aa3
Standard & Poors Rating Group: AA-
: (ABN AMRO BANK)
1. 1842
2. 5,420
3. -
4.
"~ Moody’s Investor Service: AA2
- Standard & Poors Rating Group: AA
: (JP Morgan)
1. 1799
2. 6,600
3. -
4,
"~ Moody’s Investor Service: AA3
" Standard & Poors Rating Group: AA-
. (Deutsche Bank AG)
1.
2. 1870 132
3.2001 9,180
4. 70 2,000

Moody’s Investor Service: Aa3

"~ Standard & Poors Rating Group: AA-
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(Salomon Smith Barney Holdings Inc.)
(Salomon Smith Barney Holdings Inc.)

Brothersinc.) 1977 1977 11

540
9,770

(Capital Protected Notes) 20

Moody’s Investor Service: Aal

- Standard & Poors Rating Group: AA-

1872 6

4,499
121

Moody’s Investor Service: Aa2

- Standard & Poors Rating Group: AA-

(Rabobank International)

4800 1923
2000

Moody’s Investor Service: Aaa

- Standard & Poors Rating Group: AAA

(Banque et Caisse d’ Epargne de I’ Etat)
1856
100

Moody’s Investor Service: Aal

- Standard & Poors Rating Group: AA+

(Salomon
(Smith Barney)



A.MSCI Taiwan
' Morgan Stanley Capital International Inc. (MSCI)

77
87%
1988 1 1 ( 100)
B.KOSPI( )
KOSPI 200
93%
1988 1 1 ( 100)
C.DJ Eurostoxx 50 Index
' 50 1991 12
1000)
D.Nikkei 225 Index ( 225 )
' 225
1949 5 16
E.S& P 500 Index
' 500
1941 - 1943
F.Nasdag 100 Index ( 100 )
' NASDAQ
1985 1
G..Dow Jones Industrial Average ( )
' 30
NY SE( ) 15-20%
H.Dow Jones Global Titan 50 ( 50)
DJGT-World Index 50

AOL TimeWarner AT&T CocaCola Citi-Group

10

31



[1+ MAX( x )]

_ Basket —100
100

1 4xH

BaSketAVG = m Z BaSket(i)
i=1

Basket,, = i M xW. [x100
O &l Index "
H ( - )
N
Wh n
i 2003/1/15
2003/1/15 2003/4/14 2003/4/15
2003/7/14
Index*" n
Index "' = n i
)
1. 1996 3 29 6 (H=6)

2. 3 (N=3) 331/3 % (W1 = W, =W3 = 33.33%)

11




ot - (122

143.19
37.19

687.31

x33.33%+ 2011, 33,3306 4 000!

12

100

3. (Basket(o)) 100

4. 50%

5. 6 24%(

3.65%)
DJ Titan 50, KOSPI S& P 500
/ Basketm
1996.03.29 137.19 645.5 874.16 100
1996.06.28 141.96 670.63 817.43 100.29
1996.09.28 143.19 687.31] 789.67| 100.40
1996.12.28 150.99 740.74 651.22 99.77
1997.03.28 152.08 757.12 6/77.34 101.88
1997.06.28 177.65 885.14 745.40 117.30
1997.09.28 186.54 947.28 647.11 118.92
1997.12.28 185.4 970.43 376.31 109.5]
1998.03.28 207.64 1101.75 481.04 125.69
1998.06.28 217.49 1133.84 297.88 122.75
1998.09.28 194.47 1017.01 310.32 111.60
1998.12.28 237.01 1229.23 562.46 142.5]1
1999.03.28 250.66 1286.37| 618.98 150.93
1999.06.28 262.83 1372.71] 883.00 168.42
1999.09.28 252.64 1282.71] 836.18 159.51
1999.12.28 292.56 1469.25 1028.07| 186.16
2000.03.28 287.39 1498.58 860.94 180.04
2000.06.28 271.60 1454.60 821.22 172.42
2000.09.28 252.61 1436.5]] 613.22 158.94
2000.12.28 231.92 1320.28 504.62 143.77
2001.03.28 203.45 1160.33 523.22, 129.30
2001.06.28 212.15 1224.42, 595.13 137.47
2001.09.28 184.93 1040.94 479.68 116.98
2001.12.28 199.70 1148.08 693.70 134.26
2002.03.28 194.09 1147.39 895.58 140.56
Basket ;) = (@ x 33.33% + 67063 x 33.33% + 81743 X 33.33%) %100 =100.29
137.19 645.5 874.16

X 33.33%) x100 =100.40



asket y, - [ 22499, 33 336 + 114739, 33 33, 8558

X 33.33%j x100 =140.56

4x6
Basket ,; = Lz Basket,,, = i(100.29 +100.40 + .. +134.26 +140.56) = 130.56
e 4x6 O ax6

t=1

_ Basket, o —100 130.56-100
100 100

= 30.56%

(2002/3/29) ( )
=100  x 1+MAX(30.56%x50%,24%)
=100  x124%
=124
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A.Glaxo Smith Kline plc
" GlaxoWellcome  SmithKline Beecham  12/27/00
GlaxoSmithKling(GSK)

1140 (1687 ) FTSE100 7%
(  AIDS)
B.NovartisAG
(Novartis) 48 (28 )

C.Astra Zeneca

Arimidex Casodex  Seroquel
2008 AstraZeneca 38

D.Roche Holding

E.Aventis SAA.
' Rhone-Poulenc Hoechst 2000
"~ 2001 85.7
6.97 43.9%
- Aventis
2001 74 16%

35%

14

10

(Roche)

Crestor

Aventis
10%



Basket,,,, —100
100

Basket, = Max|Basket,, Bakd, -----Basket,,, |

i SOCk :verage of period i
Basket, = "L x100
> Stock "

n=1

2003/1/15  2003/4/14
2003/7/14

Stock ¥ n

SOCk naverage of period i n |

1. 1996 3 29 6 (H=6)
2. 5 (N =5)
3. (Basket(o)) 100

15

2003/1/15

100

2003/4/15



80%

Basket, =

24%(
3.65%)
Glaxo
Smith  |Novartis |Astra  |Roche |Aventis

/ Kline plc|/AG Zeneca |Holding [SA. Basket

1996.03.29 12533 27.414 20186 80435 25802 100.0000
Stock :verage of period i

1996.06.28 13461 26858 21494 73897 26327 97.3958
1996.09.28 15665 28125 24151 73067  27.207 1011631
1996.12.28 16261 26544 26990 75346  34.072 107.7195
1997.03.28 18216 30010l 27.959 83309 33774 116.1676
1997.06.28 20655 38855 32166 87579  40.849 132.2079
1997.09.28 22511 37382 30810, 86152  39.882 130.2741
1997.12.28 23730 39.666 34242 96103  44.812 143.3870
1998.03.28 26118 43036 41895 10486  50.813 160.3186
1998.06.28 30040 40489 41771 95193  56.387| 158.6157
1998.09.28 20477] 39069 38056 104510  41.972| 152.1212
1098.12.28 34360 47441 42278 117320  50.997] 175.7504
1999.03.28 32153 30519 45964 118360 45281 169.0671]
1999.06.28 27783 35490  37.601] 99534  45.666 147.9077
1999.00.28 26080, 36100 38654 112220 51736 150.1573
1999.12.28 28248 35544 40304 114470  57.919 166.1868
2000.03.28 28578 33253  39.304 105210  54.766 156.9460
2000.06.28 20210 38521 45470 97.364 73029 170.4598
2000.09.28 302711 37.359 50934 88131 75063 169:3563
2000.12.28 28231 44353 50412 102240  87.848( 188.1854
2001.03.28 26122 39026 46675 72030  77.330 156.9897
2001.06.28 28233 36193 46766 72053  79.900| 158.1685
2001.09.28 28236 39075 46544 71607 75845 157.0638
2001.12.28 25056 35812 45051 70729 70.479 148.5406
2002.03.28 23576 39280 49704  77.640  69.003 155.7991

13.461+ 26.858 + 21.494 + 73.897 + 26.327) «100 — 973956

12.533+ 27.414 + 20.186 + 80.435 + 25.802

16



15.665+ 28.125 + 24.151+ 73.067 + 27.297j %100 = 101.1631

Basket, =
12.533+ 27.414 + 20.186 + 80.435 + 25.802

23.576+ 39.280 + 49.704 + 77.640 + 69.003j 100 = 155.7991

Basket,,,, =
@9 [12.533 +27.414 + 20.186 + 80.435 + 25.802

Basket,,,, = Max[97.3956 101.1631 ------ 155.7991 ]:188.1854

Basket,, —100 188.1854—100
100 100

= 88.18%

(2002/3/29) ( )
=100  x 1+MAX(88.18%x80%,24%)
=100  x170.544%
=170.54

17




AOL Time Warner
American Express
Astrazeneca
Carrefour

Cisco

Coca-Cola

EADS

General Motors
Honda Motor
HSBC Holdings
IBM

Intel Corp.

Merrill Lynch
NokiaOYJ

Pfizer

Telefonica
Toyota Motor

1+MAX(

SR

i=1

18



EquityCoupon; = MAX[C; , P xR];i=1toH

R =MinjABS 22K ;| agg T2 4| | apg Ty
Stock, Stock, Stock,,

G
P
H ( - )
N
' 2003/1/15
2003/1/15 2004/1/14 2004/1/15
2005/1/14
Stock! n [
)
1. 1996 12 30 6 (H=6)
2. 15 (N =15)
3. 100
4, 100%
5.

3.65%)

[ ] 24%(
L]

29%(Ci=2%,i=1 to 6)
19



Year 1 2 3 4 5 g
American Expresy 57.96% 14.85% 62.20% 0.86% 35.04% 0.95%
AstraZeneca 29.71% 22.46% 1.87% 35.17% 8.21% 28.34%
Carrefour 6.99% 34.37% 70.80% 26.93% 12.71% 27.35%
Cisco 31.44% 149.72% 130.84% 28.59% 52.65% 27.66%
Coco Cola 26.72% 0.47% 13.06% 4.61% 22.63% 7.02%
General Motors | 15.05% 17.80% 21.76% 29.92% 4.59% 24.16%
Honda Motor A4471% 2255% 2.43% 12.11% 22.77% 16.06%
HSBC holdings | 19.45% 4.49% 58.84% 14.14% 18.17% 14.83%
IBM 38.12% 76.22% 17.02% 21.21% 42.31% 35.93%
Intel Corp 7.30% 68.77% 38.85% 26.96% 4.62% 50.49%
Merill Lynch 78.99% 8.48% 24.81% 63.69% 23.56% 27.19%
Nokia 45.03% 220.43% 245.22% 5.56% 39.03% 47.69%
Pfizer 79.67% 67.64% 22.15% 41.81% 13.37% 23.29%
Telefonica 44.29% 52.19% 104.12% 29.03% 11.15% 40.95%
Toyota Motor 44.71% 2255% 2.43% 12.11% 22.77% 16.06%
R 6.99%| 0.47% 1.87% 0.86% 4.59%| 0.95%

R, = Min[57.96%,29.71%,:-------- 44.71%) = 6.99%

R, = Min[14.85%,22.46%,--- -+ 22.55%| = 0.47%

R, = Min[0.95%,28.34%, - -- 16.06%] = 0.95%

(2002/12/30) ( )
=100  x 1+MAX(15.73%x100%,24%)
=100  x124%

=124
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[ :
EquityCoupon, = MAX(Px R,C,) = MAX(100% x 6.99%,2%) = 6.99%
EquityCoupon, = MAX(Px R,,C,) = MAX (100% x 0.47%,2%) = 2%
EquityCoupon, = MAX (P x R;,C;) = MAX (100% x 1.87%,2%) = 2%
EquityCoupon, = MAX(Px R,,C,) = MAX (100% x 0.86%,2%) = 2%
EquityCoupon, = MAX (P x R;,C,) = MAX(100% x 4.59%,2%) = 4.59%
EquityCoupon, = MAX (P x R;,C;) = MAX (100% x 0.95%,2%) = 2%

(2002/12/30) ( )
=100  x100%
=100

21




Dow Chemical

Deutche BK

Cisco

Honda

Canon

GM

LVMH Moet Hennesy Louis

BP

BP

Microsoft

SBC

SBC Communication

Sony

Prudentid

Nike

Nokia

P& G

[ EquityCoupon;
EquityCoupon; = X

1
2 EquityCoupon = MAX[Floor, Y+ P x R]

i=3toH EquityCoupon; = MAX[ EquityCoupon;.;, Y+ P x R]

R = Min

Sock, 1 Stock,
Sock,* " Sock,t

Floor

Stock
" Sock

22




H ( - )
N
[ 2003/1/15
2003/1/15 2004/1/14 2004/1/15
2005/1/14
Sock! n i
(
)
1.1994 12 30 8 (H=8)
2, 15 (N =15)
3. 100
4. 4.5% (X = 4.5%)
5, 1.5% (Floor = 1.5%)
6. 7% (Y = 7%)
7. 14% (P = 14%)
8. 100%
Year 2 3 4 5 0 7 8
Dow Chemical 11.57%| 29.519%|-10.41%)| 46.94% -17.77% -7.77%-12.08%
Cisco 70.52%| 31.44%/149.72%130.84%) - 28.59% -52.65% -27.66%
Canon 36.90% 18.75% -20.56% 68.12% -1.48% 12.75% -0.89%
LVMH Moet Hennesy Louis24.18% 20.97%| 42.06% -31.05%| 10.73%190.08%)-20.73%
Microsoft 88.32% 56.43%114.60% 68.36%) -62.85%| 52.74% -21.96%
Sony 22.62%| 52.83%] -29.05%268.17% -48.51%) -23.21% -17.20%
Prudential 18.43% 49.34%| 23.64% 34.44% -11.72% -26.09% -44.85%
Nike 72.35%|-34.90% 3.84% 22.19% 12.61% 0.77% -20.93%
Nokia 56.01% 45.03%220.43%245.22% 5.56% -39.03% -47.69%
P& G 29.67% 48.32% 14.41% 19.99%-28.41% 0.88% 9.45%
Deutche BK 6.02%| 74.51%]-22.62%| 71.74% 6.89%-11.29%-44.71%
Honda 55.40% 44.71%-22.55% 2.43% 12.11% 22.77% -16.06%

23



GM 29.96% 14.20% 12.19% 38.72%)-13.25% -1.11%-20.04%
BP -9.39%| 41.20% 46.42% -9.09% -2.05%]-17.97% -30.79%
SBC Communication -9.39% -34.90% -29.05% -9.09% -62.85%) -52.65% -47.69%
Ri -9.39%-34.90%-29.05%|-31.05% |-62.85%|-52.65% -4 7.69%

EquityCoupon; = 4.5%

EquityCoupon, = Max[ 1.50%,7% + 14%x-9.39%] = 5.69%

EquityCoupons = Max[5.69%,7% + 14%x-34.90%)] = 5.69%
EquityCoupons = Max[5.69%,7% + 14%x-29.05%)] = 5.69%
EquityCoupons = Max[5.69%,7% + 14%x-31.05%)] = 5.69%
EquityCoupon = Max[5.69%,7% + 14%x-62.85%)] = 5.69%
EquityCoupon = Max[5.69%,7% + 14%x-52.65%)] = 5.69%
EquityCoupon = Max[5.69%,7% + 14%x-47.69%)] = 5.69%

(2002/12/30)

100 100%

100
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25

500



35 100
2003/2/21
35  |L057,900 |12,700  [95200  [950,000
2 1.67%
2003/4/1
20% 50%
34.15
= NT$950,000 {1+ 1.67%x 3945 ) - 34.15 = US$27,868.08
3% 6%
( ) ( ) ( )
( ) ( )
27,868.08| 1.0000 1.0000
1 1.0300 | 28,704.12| 1,080,246 1.0600 |29,540.16| 2,008,796
2 1.0609 | 29,565.25| 2,000,653 1.1236 |31,312.57|2,069,324
3 1.0927 |30,451.45/2,039,917| 1.1910 |33,190.882,133,469
4 1.1255 |31,365.52|2,071,133] 1.2625 |35,183.45|2,201,515
5 1.1503 |32,307.472,103,300] 1.3382 |37,293.06| 2,273,558
x 1+Max X
37.5% 90%
=27,868.08x 1+Max 37.5%x50% 20%  x34.15
=27,868.08x 1+20% x34.15=NT$1,142,034
=27,868.08x 1+Max 90%x50% 20%  x34.15
=07,868.08x 1+45% x34.15=NT$1,379,958
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	A.Glaxo Smith Kline plc
	D.Roche Holding

