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14 906 1,065 1,219 1,369 1,515
15 966 1,125 1,279 1,429 1,574
16 1,010 1,167 1,322 1,471 1,617
17 1,033 1,190 1,344 1,494 1,639
18 1,036 1,193 1,347 1,497 1,643
19 1,037 1,194 1,348 1,498 1,645
20 1,037 1,194 1,348 1,499 1,648
21 1,036 1,193 1,349 1,502 1,653
22 1,035 1,194 1,351 1,507 1,662
23 1,036 1,196 1,356 1,516 1,676
24 1,039 1,202 1,366 1,531 1,697
25 1,046 1,213 1,382 1,553 1,726
26 1,057 1,229 1,405 1,582 1,764
27 1,073 1,253 1,436 1,622 1,814
28 1,097 1,284 1,476 1,672 1,874
29 1,128 1,324 1,526 1,733 1,945
30 1,166 1,373 1,585 1,803 2,027
31 1,213 1,431 1,654 1,885 2,121
32 1,268 1,498 1,733 1,976 2,224
33 1,330 1,572 1,820 2,076 2,340
34 1,398 1,652 1,916 2,187 2,467
35 1,471 1,741 2,019 2,308 2,605
36 1,552 1,837 2,133 2,438 2,755
37 1,638 1,941 2,255 2,580 2,917
38 1,732 2,054 2,387 2,733 3,093
39 1,834 2,176 2,532 2,900 3,282
40 1,945 2,310 2,688 3,080 3,488
41 2,065 2,454 2,857 3,276 3,711
42 2,197 2,611 3,041 3,487 3,952
43 2,339 2,780 3,239 3,717 4,213
44 2,492 2,964 3,454 3,964 4,496
45 2,657 3,161 3,686 4,233 4,804
46 2,836 3,376 3,939 4,525 5,139
47 3,031 3,609 4,213 4,844 5,504
48 3,241 3,863 4,512 5,192 5,904
49 3,472 4,140 4,839 5,573 6,341
50 3,724 4,444 5,199 5,990 6,820
51 4,001 4779 5,594 6,449 7,347
52 4,306 5,146 6,028 6,953 7,923
53 4,643 5,551 6,504 7,505 8,553
54 5,014 5,997 7,028 8,110 9,243
55 5,421 6,486 7,602 8,771 9,994
56 5,869 7,022 8,229 9,492 10,811
57 6,361 7,608 8,912 10,276 11,700
58 6,897 8,245 9,656 11,128 12,663
59 7,480 8,940 10,464 12,053 13,707
60 8,116 9,694 11,339 13,053 14,834
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61 8,807 10,512 12,289 14,136 16,050
62 9,557 11,400 13,316 15,304 17,362
63 10,371 12,362 14,427 16,566 18,775
64 11,254 13,403 15,628 17,927 20,292
65 12,213 14,530 16,925 19,389 21,919
66 13,252 15,750 18,321 20,961 23,662
67 14,376 17,065 19,824 22,647 25,524
68 15,592 18,482 21,438 24,451 27,507
69 16,906 20,007 23,168 26,375 29,614
70 18,321 21,645 25,017 28,424 31,844
71 19,844 23,400 26,990 30,597 34,199
72 21,480 25,274 29,087 32,895 36,674
73 23,231 27,274 31,311 35,317 39,265
74 25,105 29,399 33,661 37,860 41,967
75 27,103 31,652 36,135 40,518 44,769
76 29,229 34,032 38,729 43,284 47,659
77 31,482 36,536 41,439 46,147 50,624
78 33,863 39,163 44,253 49,094 53,647
79 36,370 41,902 47,164 52,111 56,707
80 38,999 44,748 50,156 55,179 59,782
81 41,744 47,690 53,213 58,275 62,847
82 44,597 50,712 56,316 61,378 65,877
83 47,547 53,797 59,443 64,460 68,842
84 50,579 56,928 62,569 67,496 71,717
85 53,678 60,078 65,667 70,456 74,474
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i 6 7 8 9 10
14 637 742 846 946 1,044
15 655 760 864 964 1,061
16 669 775 877 977 1,074
17 680 785 887 986 1,083
18 687 791 893 992 1,089
19 690 794 895 994 1,092
20 690 793 895 995 1,095
21 688 792 895 997 1,099
22 686 791 896 1,000 1,105
23 685 792 899 1,007 1,115
24 687 797 907 1,017 1,129
25 693 805 919 1,033 1,148
26 702 818 935 1,053 1,172
27 716 835 956 1,078 1,201
28 733 856 982 1,108 1,235
29 753 881 1,010 1,141 1,273
30 776 908 1,042 1,177 1,314
31 801 938 1,077 1,217 1,359
32 827 969 1,114 1,260 1,407
33 855 1,003 1,152 1,304 1,460
34 885 1,039 1,195 1,354 1,516
35 917 1,078 1,240 1,407 1,578
36 952 1,120 1,291 1,466 1,647
37 990 1,166 1,346 1,532 1,724
38 1,031 1,216 1,407 1,605 1,810
39 1,078 1,273 1,476 1,686 1,906
40 1,130 1,338 1,555 1,779 2,015
41 1,189 1,411 1,642 1,884 2,136
42 1,257 1,494 1,742 2,001 2,269
43 1,333 1,588 1,853 2,129 2,415
44 1,420 1,691 1,975 2,268 2,570
45 1,514 1,805 2,106 2,417 2,738
46 1,619 1,928 2,247 2,576 2,915
47 1,730 2,058 2,395 2,744 3,108
48 1,847 2,193 2,552 2,925 3,316
49 1,967 2,336 2,719 3,120 3,546
50 2,093 2,487 2,900 3,337 3,802
51 2,227 2,651 3,101 3,578 4,087
52 2,375 2,836 3,327 3,850 4,406
53 2,542 3,047 3,584 4,156 4,763
54 2,737 3,289 3,877 4,502 5,162
55 2,963 3,568 4,209 4,888 5,604
56 3,224 3,884 4,582 5,319 6,096
57 3,519 4,237 4,995 5,794 6,637
58 3,845 4,625 5,448 6,316 7,233
59 4,201 5,047 5,942 6,885 7,882
60 4,585 5,505 6,478 7,506 8,591
61 4,999 6,001 7,060 8,181 9,364
62 5,448 6,540 7,696 8,918 10,207
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63 5,937 7,131 8,391 9,723 11,130
64 6,476 7,780 9,156 10,608 12,139
65 7,072 8,495 9,998 11,580 13,246
66 7,732 9,286 10,925 12,647 14,457
67 8,461 10,157 11,943 13,818 15,782
68 9,265 11,116 13,060 15,008 17,227
69 10,151 12,169 14,284 16,495 18,798
70 11,122 13,322 15,619 18,014 20,501
71 12,187 14,580 17,073 19,662 22,342
72 13,351 15,952 18,652 21,446 24,326
73 14,621 17,443 20,363 23,372 26,458
74 16,007 19,064 22,214 25,445 28,742
75 17,514 20,820 24,210 27,669 31,178
76 19,151 22,717 26,357 30,048 33,767
77 20,924 24,762 28,656 32,580 36,505
78 22,839 26,960 31,113 35,265 39,388
79 24,904 29,314 33,723 38,100 42,404
80 27,123 31,823 36,489 41,076 45,542
81 29,499 34,492 39,401 44,181 48,784
82 32,033 37,312 42,452 47,402 52,109
83 34,723 40,279 45,629 50,718 55,493
84 37,569 43,384 48,916 54,107 58,905
85 40,561 46,613 52,291 57,540 62,312
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[t = ] R F s 178 T B p 2 @ 8 Reh2 4 5
- TR TR REREIEP - A E9R B2 43§ X (Structured Notes) - B 3 7 & R S

*HlZz_ -

(- ) ##®*® %42 (BNP Paribas Bank )
LRp AP ZF2RTFREFoAAE
2B H D SR R4 d RAR5252- 61
T 1 02-2716-1167
(=) 7=x#42¢7 (Citibank N.A.)
LRP A AP FREERE A
2. H D SR R4 d 3R 115% 24 2 11155 24 2 2,117-1% 1175524
% % 1 02-2715-5931
(z) Fig24F (INGBank NV)
LRp A AP FRERAF oA A
2.0 D LA B e BIK2561
%3 1 02-2734-7600
(=) i F# %47 (Societe Generale )
LRpM A A ZREERE A
2.8 4k 1 S R4 d 31095 TH
%% 1 02-2715-5050
() B¥r+i#i@ (JPMorgan Chase Bank N.A.)
LRP A AP FFAERCEIRF ML
2B H L LA & 55108584
% % 1 02-2725-9800
(=) B3¢ 2 4122 (Morgan Stanley Dean Witter & Co.)
LAp A~ A B ARLAJIF ARSI A7 oo 27
2B HE D LA B0 & 22078224
% 1 02-2730-2888
(=) =7 & W4 (ABN AMRO Bank)
LRP A A FRAWEE A
285 S P CRTHAI2, 161848 (fE Am) 2898 - (VR Am)
%% 1 02-8722-5000
(~) #+4k@m % 27 (Merrill Lynch & Co., Inc.)
LEM # A 2R EHRES RGP Aad oFs 27
285k D LA gl g B 2F 20755184
% % 02-2376-3666
(1) 4% &4 (Deutsche Bank)
LEAM » AP RAFRAIREF LT
2.8 HE D LA iz § BR481296%46,10,12,134
3 1 02-2192-4666
(+) #RA> =i (CALYON)
LR AL D F R BIRAE LA
2.8 hE D ST BT A 1675161
T 1 02-2717-5252
(+-) L8 (UBSAG)
LRp A AW RLPRIRGE A
2B H LAY DR TE5,13,22, 234
% 1 02-8722-7888
(+z) =24 (HSBC)
LEPp » 2B ARt ARERF ML F
2.4 5k 1 S AR B 1£03335513,144 -

—
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LR S 1 02-8722-6999
(+=) L EF®% (Credit Suisse International )
LRP A A B BILFHRLEERES RGP Iad ot s a0 d
2.8 5 D S F 4 L 35109554
&3 1 02-2715-6388
(L) 2 ed 47 (Australiaand New Zealand Banking Group Limited )
LRPp A~ 24 D Bp R ed BRIFSAAE
2.0 0 LA A5 R 1E3335012421208 3
RS L 02-2757-7299
(L 7) wJIpEm 24217 (KBCBank N.V.)
LRIP & 2 84t v JIpFR v I m & 7 ot 4 7
2. h L oA 4w AL 20058 154
VRS 1 02-2712-9133
><“4f b @ ek B @ g g% id Standard & Poor’s Corp A-( 7z )/Moody’s Investors service A3( 7 )/Fitch
Ratings Ltd A-(7 )4 2 & @ dstE - & 2 & BRI r T HRnE (7 8 g B - F T > R § a2

LR -

AR MR- AT NREZGHEAFTS > TRE2ZARIEP LT > A D P RN 8 LT e
R A O
2 R A R e T

(- ) S&P 500 Index (1% ¥ f 500 #; #)
1d 2AFE 5 A AHPB00 L %ME > 5d B B4 BEloREs o
2.1 1941~1943 & 2 % @ 5 A% (¥ 5 10)

(= ) DJ Eurostoxx 50 Index (i 2 £ % 50 4p #c)
Ld B 50 + FE ke s e (e T g i o
25%4p 8 1991 & 12 0 31 p 5 A% (A% 5 1000)

(=) Nikkei 225 Index ( p /5 225 4; ¥ )
Td LA %E S99 Fif 225 A M E R GHteg T %k Ea & o
2. 1949 £ 57 16 p 2 %} 5 AW o

(= ) KOSPI (& B KOSPI 47 #< )
1d 973 AgERAE 2 5 A 2 J s B4 o4 H
2. 1980 & 1% 4 p 2% f 5 A% (&P 5 100)

(I ) KOSPI2 (4 B KOSPI200 45 #< )
1d FERELS LAY HFE 200 L %L 35 BT 0%EA & o
2.4 B KOSPI200 45 #ic % A 33 .4 (b BB M % 2 5 979 E193% ¢
3. 1990 # 17 3 p 2 ih 5 A® (AP 5 100)

(= ) Nasdaq 100 Index (7%#7:% 5. 100 4 #&c)
L &% ) NASDAQ # M2 ~ A2 & T % Eh T o%kmEa & -
2041985 & 1 7 2 i 5 A o (A5 125)

(= ) Dow Jones Industrial Average (i 3 1 ¥4 #c)
1d 30 FX A E LR U AT o%hEA & -

2.8 % NYSE (e 9@ %2 % %) 4 15~20% 2% & o
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( ~ ) Nasdag Composite Index (78#7iE 5 5% & 45 %)
1.4 426 5,400 7t ¥ B Nasdaq # M2 M E &7 § 4@ shlla & o
2001971 # 27 5 p 2 dpdes AW - (A% 5 100)
(4 ) The Hang Seng Index ({24 35 #c)
LERABFEZI LN I NI 208D FHEromia & o
2H KB A BEEE L P & 70%
311964 & 7% 31 p L AW o (A E 100)
(+) CAC-40Index (= ®#p = § 40 3pikc)
1.4 40 %F;* B ParisBourse + 7 ch2 P47 B4 L 3a%hEa & o
2021987 & 12 % 31 p A o (A¥ % 1,000)
(- ) FTSE 100 Index (3 B £ P 4% 100 4; %)
1d GREXF LT A 10042 3 2757 Gl om@la + o
2021984 & 17 3 p & - (A% 5 1,000)
=) Topix Index ( p & &z~ %45 %)
1d L 7@ % 2 % 7 First Section # M 2 #r 3 2 P33 H oL ohmEa & o
2001968 & 17 4 p z A - (A#H % 100)
(+ =) Philadelphia Semiconductor Index (§ ¥ £ %% 45 #k)
1d 16 piEE R ~ 3 W ol 8 L HEMWe D 7 o ko foried o
2021993 & 12 % 1 p 5 A (A 5 100) -
(= ) NASDAQ Biotech Index (78 #73f 5. 4 $t 45 #&)
1rrgrid 5o fedglicd 7 G708 E s P HAF P 0 kD B SRS S o
2001993 & 11 7 1 p 2 A (AP 5 200) -
(+1 ) DIGlobal Titan Index (:§ % 23 % .45 %)
d >33 @5 50 * %K & #ri = » DJGlobal Titan Index # i+ 2003 & 12 * 31 p ik 22k # 73 @
27% o
(=) Straits Time Index (#74c 5. /4 4 P 3% 45 #)
LATse B rdRdg et - 4 4 ~E AP 2 - p RFT AR R g T & -
2.7%3p Bcd ATl @345 o @ (Singapore Press Holdings) » 3452 -3 &4 it R 2 5 #1}
oA A AR 0 R AR R o A PR AR A e R enT B R B AT R
60% -
(=) S&PIASX 200 Index (12 4 f ASX200 4p #)
1A% 4 = ASX200 4p <4 200 FIVRAJIGRE RS T g kT B A e .
2522002 # 6 * 30 p o R F ASX200 4p fc ) i £ BT R R E90% o
I~ 7 3 552 ] 5 dp fcdfede™ °
(- )London Inter-Bank Offering Rate (Libor % 3 F ¥ 47 3 1 &)
102 % 3cpF AP 5 110 00 »¢ Telerate Page 3750 4% i 413 5 & % -
2 F G - HREHE ST DR JIFRE TE B LEAF LTI BREF RS E
(British Bankers Association) #74p € 427 ¢ > J| F I B 2w 2500% AR ¢ M2 {8 25%2 4%
47 o
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(= )Hong Kong Interbank Offered Rate(Hibor % & F #4544 %)
LAE8ER¥454L 0~ F“HIBOR” » 2 % % “Hong Kong Interbank Offer Rate” » & 427 & lp ¥ 7 34

2.1 % %% + 11:00 ** Telerate Page 9898 47 i {3 & FA # o

-~ 7 g2 MEahe™

% LE LA R |Ax LR LA - A E LR LA 1
1 3MCO MMM US 2 Abbott Laboratories ABT US 3 ABENGOA SA ABG SM
. . ADV MICRO DEVICES
4 | ABN Amro Holding NV | AABANA | 5 Adidas ADS GR 6 ING AMD US
7 Advantest Corp 6857 JT 8 Aeon Co Ltd 8267 JT 9 Affymetrix Inc AFFX US
AGNICO EAGLE AGUAS DE .
10 AEM CN 11 AGS SM 12 Ajinomoto Co Inc 2802 JT
MINES LTD BARCELONA
All Nippon Airways Co
13 Alcatel SA CGE FP 14 ALCOAINC AAUS 15 Ltd 9202JT
16 ALLERGAN INC AGN UN 17 Allianz AG Holding ALV GR 18 Alps Electric Co Ltd 6770JT
. AMERICAN
19 Altria Group Inc. MO US 20 Amazon.Com Inc AMZN US | 21 AEP US
ELECTRIC POWER
. American International
22 | American Express Co. AXP US 23 AIG US 24 AMGEN INC AMGN UQ
Group Inc.
ANGLO AMERICAN ANHEUSER-BUSCH
25 AMGEN INC AMGN US | 26 AAL LN 27 BUD US
PLC COS INC.
APARTMENT INVT & | AIV UN APPLE COMPUTER
28 APACHE CORP APA US 29 30 AAPL US
MGMT CO -A (US) INC
APPLIED MATERIALS
31 INC AMAT US | 32 | AQUAAMERICAINC | WTRUS 33 Arcelor LOR SM
ARCHER-DANIELS- ARCHSTONE-SMITH | ASN UN . .
34 ADMUS | 35 36 Asahi Breweries Ltd 250231
MIDLAND CO TRUST (US)
37 Asahi Glass Co Ltd 5201JT 38 ASICS 7936 JP 39 | ASMLHOLDING NV | ASML NA
ASSICURAZIONI
40 GIM 41 Astellas Pharma Inc 4503 JP 42 Astrazeneca PLC AZN LN
GENERALI
AUSTRALIA & NEW
43 AT&T Corp. TUS 44 | ZEALAND BANKING | ANZAU 45 AVENTIS SA AVE FP
GROUP LTD
46 Aviva Plc AV/ LN 47 AXAS.A. CSFP 48 | BAE SYSTEMSPLC BA/ LN
BANCO BILBAO
BANCO SANTANDER
49 | BANCA INTESA SPA BIN IM 50 VIZCAYA BBVASM | 51 SAN SM
CENTRAL HISP
ARGENTARIA
52 Bangkok Bank PCL BBL TB 53 | Bank of America Corp. BAC US 54 Bank of East Asia Ltd 23 HK
55 | BANK OF IRELAND BKIR ID 56 BANK ONE CORP ONE US 57 Barclays PLC BARC LN
. BAXTER
58 Barrick Gold Corp. ABX US 59 BASF AG BAS GR 60 BAX US
INTERNATIONAL INC
BAYERISCHE BEAR STEARNS
61 BAYER AG BAY GR 62 BMWGR | 63 BSC US
MOTOREN WERKE AG COMPANIES INC
BENETTON GROUP - -
64 BellSouth Corp. BLS US 65 SPA BEN IM 66 BHP Billiton Limited BHP AU
67 BIOGEN IDEC INC BIIB UQ 68 BNP PARIBAS BNP FP 69 BOEING CO BAUS
BXP UN
70 BOLIDEN AB BOL SS 71 | BOSTON PROPERTIES (US) 72 Boyd Gaming Corp. BYD US
73 BPPLC BP/ LN 74 Bridgestone Corp 5108 JT 75 | Bristol Myers Squibb Co.| BMY US
BRITISH AMERICAN British American BRITISH LAND CO
76 BATSLN | 77 . ROTHMK | 78 BLND LN
TOBACCO INC Tobacco Malaysia Bhd PLC
BRITISH SKY
79 BSY LN 80 BT GROUPPLC BT/ALN 81 BULGARI SPA BUL IM
BROADCASTING PLC
BURBERRY GROUP ) CADBURY
82 BRBY LN | 83 Cable & Wireless Plc CWI/ LN 84 CBRY LN
PLC SCHWEPPES PLC
AR T R FEZOER ¥ 17T F £ 46 F



A% Lk A A |Ex %5 A LR B A 5
CARDINAL HEALTH
85 Cannon Inc. 7751 0P 86 CAPITALAND LTD CAPL SP 87 INC CAH US
88 Carlsberg A/S CARLBDC | 89 Carnival Corp. CCLUS 90 CARREFOUR SA CAFP
. Cathay Pacific Airways
91 | Casio Computer Co Ltd 6952 JT 92 CATERPILLAR INC CAT US 93 Lid 293 HK
CENTAMIN EGYPT
94 CELGENE CORP CELGUS | 95 LTD CNT AU 96 CENTEX CORP CTXUS
CENTRAIS .
Cheung Kong Holdings
97 |ELETRICAS BRAS-PR | ELET6BZ | 98 Ltd 1 Hk 99 Chevron Corp. CVX US
B
. CHUBU ELECTRIC
100 Chiron Corp CHIRUS | 101 CHRISTIAN DIOR CDI FP 102 9502 JP
POWER CO INC
CHUGOKU ELECTRIC CIA SANEAMENTO L
103 9504 JP 104 SBS US 105 | Circuit City Stores Inc. CCUSs
POWER CO BASICO DE-ADR
106 Cisco Systems Inc. CSCO US | 107 Citigroup Inc. cus 108 | Citizen Watch Co Ltd 7762 JT
CITY
109 CIT SP 110 CLP Holdings Ltd 2 HK 111 Coach Inc. COH US
DEVELOPMENTS LTD
COLGATE-
112 Coca-Cola Co. KO US 113 COLBUN SA COLBUN CI| 114 CLUS
PALMOLIVE CO
COMCAST CORP- Compagnie Financiere COMPASS GROUP
115 CMCSK US| 116 . CFRVX | 117 CPG LN
SPECIALCLA Richemont AG PLC
118 CONERGY AG CGYGR | 119 | CONOCOPHILLIPS COP US 120 Continental AG CON GY
COSAN SA
COSTCO WHOLESALE o
121 INDUSTRIAE CSAN3BE | 122 CORP COSTUS | 123 | Credit Saison Co Ltd 8253 JT
COMERCIO
o Daewoo Engineering &
124 | Credit Suisse Group CSGN VX | 125 CSK Corp 9737JT 126 . 047040 KS
Construction Co Ltd
Daewoo Shipbuilding & Dai Nippon Printing Co . .
127 . . 042660 KS | 128 7912JT 129 | Daikin Industries Ltd 6367 JT
Marine Engineering Ltd
. Daiwa House Industry Co i
130 |DaimlerChrysler AG NA| DCXGR | 131 Lid 1925JT 132 | Dassault Aviation SA AM FP
DBS Group Holdings
133 Lid DBS SP 134 DEERE & CO DE US 135 DELL INC DELL US
DEUTSCHE TELEKOM
136 Denso Corp 6902 JT 137 Deutsche Bank DBKGY | 138 DTE GR
AG-REG
DOMINION .
139 DIAGEO PLC DGE LN | 140 D US 141 Dow Chemical Co. DOW US
RESOURCES INC/VA
142 | DUKE ENERGY CORP| DUKUS | 143 E.OnAG EOAGR | 144 | East Japan Railway Co 9020 JT
145 Eastman Kodak Co EK US 146 EBAY INC EBAY US | 147 | El Du Pont de Nemours DD US
. ELECTRICITE DE ELECTRONIC DATA
148 Eisai Co Ltd 4523 JT 149 EDF FP 150 EDS US
FRANCE SYSTEM CORP
ELIZABETH ARDEN
151 ELILILLY & CO LLYUS | 152 ING RDEN US | 153 EMC CORP/MASS EMC US
EMPRESA NACIONAL
154 ENDESACI | 155 ENCANA CORP ECACN | 156 ENDESAS.A. ELE SM
DE ELECTRIC
ENERGY
157 Enel SPA ENEL IM | 158 CONVERSION ENER UW | 159 ENERSIS SA ENERSIS CI
DEVICES
160 ENI SPA E US 161 ENI SPA ENI IM 162 ENTERGY CORP ETR US
EQUITY OFFICE EOP UN EQUITY
163 |[EOG RESOURCES INC| EOG US | 164 165 EQR UN (US)
PROPERTIES TR (US) RESIDENTIAL
. ESCO TECHNOLOGIES . .
166 | Ericsson Lm-B SHS ERICB SS | 167 ING ESE US 168 Esprit Holdings Ltd 330 HK
ESTEE LAUDER COS EVERGREEN SOLAR
169 EL US 170 ESLRUS | 171 EXELON CORP EXC US
INC INC
. FACTSET RESEARCH
172 Exxon Mobil Corp. XOMUS | 173 FDS US 174 | FALCONBRIDGE LTD FAL CN
SYSTEM
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g% wmp g SR | w R A BA | FA kil & ki
175 Fannie Mae FNM US | 176 Fanuc Ltd 6954 JT 177 FEDEX CORP FDX US
FleetBoston Financial
178 | FIRSTENERGY CORP FE US 179 Corp FBF US 180 Ford Motors Corp FUS
181 Forest Laboratories FRXUN | 182 FORTIS FORB BB | 183 FORTUM OY1J FUM1V FH
184 FPL GROUP INC FPL US 185 |[FRANCE TELECOM SA| FTE FP 186 Freddie Mac FRE US
. . GAMESA CORP
187 | Fuji Photo Film Co Ltd 4901 JT 188 FUJITSU LTD 6702 JT 189 GAM SQ
TECHNOLOGICA SA
190 GAP INC/THE GPSUS | 191 GAZPROMNEFT SIBNRU | 192 GEBERIT AG-REG GEBN SW
193 | GENENTECH INC DNAUS | 194 GENENTECH INC DNAUQ | 195 | General Dynamics Corp. GD US
. General Motors
196 | General Electric Co. GE US 197 . GM US 198 GENZYME CORP GENZ US
Corporation
199 GENZYME CORP GENZ UQ | 200 | GlaxoSmithKline PLC GSK LN | 201 GOLDCORP INC GCN
HAFSLUND ASA-A
202 | GROUPE DANONE BN FP 203 SHS HNANO | 204 | HALLIBURTON CO HAL US
Hang Lung Properties
205 | Hang Seng Bank Ltd 11 HK 206 Ltd 101 HK 207 | HARDY-AMIES PLC HRD LN
HARLEY-DAVIDSON Harrah’s Entertainment
208 ING HOG US | 209 Inc HET US 210 HBOS PLC HBOS LN
. Henderson Investment Henderson Land
211 Heineken HEIANA | 212 97 HK 213 12 HK
Ltd Development
HERMES -
214 RMSFP | 215 Hewlett-packard Co HPQUS | 216 Hitachi Ltd 6501 JT
INTERNATIONAL
HOKKAIDO HOKURIKU ELECTRIC
217 9509 JP 218 9505 JP 219 | HOME DEPOT INC HD US
ELECTRIC POWER CO POWER CO
HONEYWELL
220 | Honda Motor Co., Ltd. 7267 JP 221 HON US | 222 | Hong Leong Bank BHD | HLBK MK
INTERNATIONAL INC
HongKong Electric HONGKONG LAND .
223 - 6 HK 224 HKL SP 225 | HSBC Holdings PLC 5 HK
Holdings HOLDINGS LTD
HSBC Holdings PLC .
226 (UK Reg) HSBALN | 227 HUGO BOSS AG BOS GR | 228 |Hutchison Whampoa Ltd 13 HK
. . HYUNDAI .
Hynix Semiconductor Hyundai Heavy
229 000660 KS | 230 ENGINEERING & 000720 KS | 231 . 009540 KS
Inc Industries
CONSTR
232 Hyundai Mobis 012330 KS | 233 Hyundai Motor Co 005380 KS | 234 Iberdrola SA IBE SM
235 ImClone Systems IMCLUS | 236 INCO LTD N CN 237 |Industrial Bank Of Korea| 024110 KS
INFINEON
238 IFX GR 239 ING Groep N.V. INGANA | 240 Intel Corp. INTC US
TECHNOLOGIES AG
International Business INTERNATIONAL
241 . IBMUS | 242 IPUS 243 Isetan Co Ltd 8238 JT
Machines Corp. PAPER CO
244 I1to-Yokado Co Ltd 8264 JT 245 | J.P. Morgan Chase & Co.| JPM US 246 Japan Tobacco Inc 2914 JT
Johnson Electric
247 JGC Corp 1963JT 248 Johnson & Johnson JNJ US 249 . 179 HK
Holdings Ltd
Kansai Electric Power
250 JTEKT Corp 6473 JT 251 Kangwon Land Inc 035250 KS | 252 9503 JT
Co Inc/The
253 Kao Corp 4452 JT 254 KDDI Corp 9433JT 255 | KELDA GROUPPLC KEL LN
256 | Kerzner International KZLUS | 257 Kia Motors Corp 000270 KS | 258 Kikkoman Corp 2801 JT
259 | Kimberly-Clark Corp. KMBUS | 260 | Kirin Brewery Co Ltd 2503 JT 261 KLA Tencor KLAC US
. Konica Minolta Holdings
262 Kobe Steel 5406 JT 263 Konami Corp 9766 JT 264 Inc 4902 JT
. Korea Electric Power
265 Kookmin Bank 060000 KS | 266 Corp 015760 KS | 267 | Korea Exchange Bank | 004940 KS
268 Korea Gas Corp 036460 KS | 269 KOSE CORP 4922 )P 270 KROGER CO/THE KR US
271 KT Corp 030200 KS | 272 KT Freetel Co Ltd 032390 KS | 273 KT&G Corp 033780 KS
KURITA WATER KYUSHU ELECTRIC
274 6370JT 275 Kyocera Corp 6971JT 276 9508 JP
INDUSTRIES LTD POWER CO INC
PHABRAESHB TR FEZOESR ¥ 19 F 0 % 46 F




% L S A wh LA o AE 8 L 78
LAND SECURITIES LEHMAN BROTHERS
277 Lam Research LRCX US | 278 LAND LN | 279 LEH US
GROUPPLC HOLDINGS INC
280 | LEOPALACE21 CORP | 8848JT 281 LG Chem Ltd 051910 KS | 282 LG Corp 003550 KS
. LG Philip LCD Co Ltd.- .
283 LG Electronics Inc 066570 KS | 284 ADR LPL 285 Li & Fung Ltd 494 HK
LIBERTY LOCKHEED MARTIN
286 LI LN 287 | Lloyds TSB Group PLC | LLOY LN | 288 LMT US
INTERNATIONAL PLC CORP
Louis Vuitton Moet
289 L'OREAL ORFP 290 MC FP 291 LOWE'S COS INC LOW US
Hennessy
LUCENT MACK-CALI REALTY
292 LU US 293 LUKOIL LKOHRU | 294 CLI UN (US)
TECHNOLOGIES INC CORP
Magellan Midstream . Matsushita Electric
295 . MGG US | 296 Marui Co Ltd 8252 JT 297 . 6752 JT
Holdings LP Industrial Co Ltd
Matsushita Electric McGraw Hill
298 6991JT | 299 | MCDONALD'SCORP | MCDUS | 300 . MHP US
Works Ltd Companies, Inc.
301 Medimmune Inc MEDI US | 302 MEDTRONIC INC MDTUS | 303 Merck & Co. Inc. MRK US
. MERRILL LYNCH & .
304 Meredith MDP US | 305 MER US | 306 Michelin ML FP
CO INC
. . . MILLENNIUM
307 Microsoft Corp. MSFT US | 308 Millea Holdings Inc 8766 JT 309 MLNM US
PHARMACEUTICALS
. L . . Mitsubishi UFT
310 Mitsubishi Corp 8058 JT 311 | Mitsubishi Estate Co Ltd | 8802 JT 312 . . 8306 JT
Financial Group Inc
o Mitsui Sumitomo . . .
313 | Mitsui Fudosan Co Ltd 8801 JT 314 8752 JT 315 | Mizuho Financial Group 8411 JP
Insurance Co Ltd
MMC NORILSK MOBIL OIL GHANA
316 GMKN RU | 317 MOGL GN | 318 Motorola Inc MOT US
NICKEL LTD
MUENCHENER NATIONAL GRID
319 MTR Corp 66 HK 320 MUV2 GR | 321 NGT LN
RUECKVER AG-REG PLC
NATIONAL OILWELL
322 NOV US | 323 NEC 6701JT 324 Nestle S.A. NESN VX
VARCO INC
325 | Newmont Mining Corp. | NEM US | 326 News Corp. NWS US 327 NEXEN INC NXY LN
NEYVELI LIGNITE .
328 NLC IN 329 NGK Insulators Ltd 5333JT 330 Nike Inc. NKE US
CORPORATION
331 Nikon Corp 7731JT 332 Nintendo Co Ltd 7974 )T 333 Nippon Oil Corp 5001 JT
. Nippon Telegraph & .
334 Nippon Steel Corp. 5401 JP 335 9432 JP 336 | Nissan Motor Co Ltd 72010T
Telephone
Nisshin Seifun Group . NOKIA CORP-SPON
337 2002JT | 338 Nokia Corp. NOK1V FH | 339 NOK US
Inc ADR
. NORTEL NETWORKS
340 | Nomura Holdings Inc 8604 JP 341 CORP NT US 342 Northrop Grumman NOC US
NORTHUMBRIAN .
343 NWG LN | 344 Novartis AG NOVN VX | 345 NTT Data Corp 9613 JT
WATER GROUP PLC
NTT URBAN
346 | NTT DOCOMO INC 9437 JP 347 8933JT 348 Nucor Corp. NUE US
DEVELOPMENT CORP
OCCIDENTAL
349 OAO GAZPROM GSPBEX RU| 350 OXY US | 351 Olympus Corp 7733JT
PETROLEUM CORP
PACIFIC ETHANOL
352 ORACLE CORP ORCL US | 353 ING PEIXUQ | 354 PCCW Ltd 8 HK
PEABODY ENERGY
355 CORP BTUUS | 356 | PENNON GROUPPLC | PNNLN | 357 PENTAIR INC PNR LN
. . PHILIPS
358 PepsiCo Inc. PEP US 359 Pfizer Inc. PFE US 360 PHIA NA
ELECTRONICS NV
. . POLO RALPH
361 Pioneer Corp 6773JT 362 Pitney Bowes Inc. PBI US 363 RL US
LAUREN CORP
364 Porsche AG POR3 GY | 365 POSCO 005490 KS | 366 | Procter & Gamble Co. PG US
PLD UN
367 PROLOGIS (US) 368 Prudential PLC PRU LN 369 PTT PCL PTTTB
PIRAEASHTESARE FEZOESR ¥ 20 F 0 & 46 F
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370 PUMA PUMGR | 371 Qualcomm Inc QCOM US | 372 Raytheon Co. RTN US
373 | REED ELSEVIERPLC | RELLN | 374 REPSOL YPF SA REPSM | 375 Reuters Group Plc RTR LN
376 Ricoh Co Ltd 7752JT | 377 Rio Tinto RIO AU 378 RIO TINTO PLC RIO LN
379 Roche Holding AG ROG VX | 380 Rockwell Collins COoLUS | 381 ROHM CO., LTD 6963 JT
ROYAL BANK OF
382 | Rolls-Royce Group Plc. RR/LN 383 RBS LN 384 RWE AG RWE GR
SCOTLAND GROUP
385 SABMILLER PLC SABLN | 386 Safeway Plc SFWLN | 387 Samsung Corp 000830 KS
SAMSUNG . .
Samsung Electro- Samsung Fire & Marine
388 . 009150 KS | 389 | ELECTRONICSCO | 005930 KS | 390 000810 KS
Mechanics Co Ltd Insurance Co Ltd
LTD
391 Samsung SDI Ltd 006400 KS | 392 | SANOFI-AVENTIS SA | SAN FP 393 | SANPAOLO IMI SPA SPI'IM
SAUDI ELECTRICITY
394 SAP AG SAPGR | 395 Sapporo Ltd 2501 JP 396 co SECO AB
SCHERING-PLOUGH
397 CORP SGPUS | 398 Schlumberger Ltd SLB US 399 SCOR SCO FP
. Seven & | Holdings Co.
400 Secom Co Ltd 9735JT 401 Sekisui House Ltd 1928 JT 402 Ltd 3382JT
SHIKOKU ELECTRIC
403 | SEVEN TRENT PLC SVTLN | 404 Sharp Corp 6753JT 405 9507 JP
POWER CO
Shin-Etsu Chemical Co Shinhan Financial Group .
406 4063JT | 407 055550 KS | 408 Shinsegae Co Ltd 004170 KS
Ltd Co Ltd
409 Shionogi & Co Ltd 4507 JT 410 Shiseido Co Ltd 4911 JT 411 | Shizuoka Bank Ltd/The 8355 JT
. . SIMON PROPERTY
412 | Showa Shell Sekiyu KK | 5002 JT 413 Siemens AG SIEGR 414 SPG UN (US)
GROUP INC
. - Singapore .
415 | Singapore Airlines Ltd SIA SP 416 L ST SP 417 Sino Land Co 83 HK
Telecommunications Ltd
418 SK Corp 003600 KS | 419 SK Telecom Co Ltd 017670 KS | 420 | SOCIETE GENERALE GLE FP
i Sompo Japan Insurance
421 | SOLARWORLD AG SWV GY | 422 S-Oil Corp 010950 KS | 423 Inc 8755JT
424 Sony Corp. 6758 JP 425 SOUTHERN CO SO uUsS 426 Sprint Nextel S uUs
STANDARD
427 STANLN | 428 | STARBUCKS CORP | SBUXUQ | 429 | STATE STREET CORP STT US
CHARTERED PLC
. . STERLING BAN
430 | Station Casinos Inc. STNUS |431 STATOIL ASA STLNO 432 STLUS
CORP/NY
STMICROELECTRONI
433 oS NV STMFP | 434 STOCKLAND SGPAU | 435 SUEZ SA SZE FP
Sumitomo Electric Sumitomo Mitsui Sumitomo Realty &
436 . 5802 JT | 437 . . 8316 JT 438 8830 JT
Industries Ltd Financial Group Inc Development Co Ltd
Sun Hung Kai Properties SUN MICROSYSTEMS SUNCOR ENERGY
439 16 HK 440 SUNW US | 441 SUCN
Ltd INC INC
442 Suzuki Motor Corp 7269JT | 443 Swatch Group UHR VX | 444 Swire Pacific Ltd 19 HK
. Takeda Pharmaceutical TATAPOWER
445 | Takashimaya Co Ltd 8233JT | 446 4502 JT 447 TPWR IN
Co Ltd COMPANY LIMITED
448 TDK Corp 6762JT | 449 | TECK COMINCO LTD | TCK/B CN | 450 |TELECOM ITALIA SPA TIT IM
. TENAGA NASIONAL
451 | TELEFONICAS.A. TEFSM | 452 | Telekom Malaysia Bhd T MK 453 BHD TNB MK
454 Terumo Corp 4543 JT 455 TESCO PLC TSCO LN | 456 | Texas Instruments Inc TXN US
Thai Airways )
457 . THAITB | 458 Thales SA HO FP 459 Tiffany & Co. TIF US
International Pcl
460 TIM SPA TIMIM | 461 TIMBERLAND CO TBLUS | 462 | TIME WARNER INC TWX US
TOHOKU ELECTRIC TOKYO ELECTRIC Tokyo Electric Power Co
463 9506 JP | 464 9501 JP 465 9501 JT
POWER CO INC POWER CO INC Inc/The
466 Tokyo Electron Ltd 8035 JT 467 | TOKYU LAND CORP 8815 JT 468 | Toppan Printing Co Ltd 7911JT
469 Toshiba Corp 6502 JT 470 Total S.A. FP FP 471 Toto Ltd 5332 JT
472 | Toyo Seikan Kaisha Ltd | 5901 JT 473 Toyota Motor Corp. 7203 JP 474 | TRANSOCEAN INC RIG US
. TRIZEC PROPERTIES | TRZ UN
475 Trend Micro Inc 4704 JT | 476 477 TXU CORP TXU US
INC (US)
AR ARTREARE FEZOES B 20 F £ 46 F
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. UNICREDITO
478 | Tyco International Ltd. TYCUS | 479 UBS AG UBSN VX | 480 UC IM
ITALIANO SPA

UNIFIED ENERGY .

481 EESRRU | 482 Unilever NV UNANA | 483 UNILEVER PLC ULVR LN
SYSTEM-CLS
. UNITED

United Overseas Bank UNITED PARCEL

484 UOB SP | 485 UPS US 486 TECHNOLOGIES UTX US
Ltd SERVICE-CL B
CORP

VALERO ENERGY VEDANTA

487 VLOUS | 488 VALLOUREC VK FP 489 VED LN
CORP RESOURCES PLC
\erizon .

490 . VZ US 491 | Vestas wind systems A/S| VWSDC | 492 | VIACOM INC-CL B VIA/B US

Communications Inc.
493 VIVENDI EX FP 494 | Vodafone Group PLC VOD LN | 495 \Volkswagen AG VOW GR
496 | WACHOVIA CORP WB US 497 Walgreen Co. WAG US | 498 | Wal-Mart Stores Inc. WMT US
499 Walt Disney Co. DIS US 500 Wells Fargo & Co. WFCUS | 501 | WESTFIELD GROUP WDC AU

. WOLTERS KLUWER
502 | Wharf Holdings Ltd 4 HK 503 Wheelock & Co Ltd 20 HK 504 NV WLSNC NA
Woori Finance Holdings

505 Co Ltd 053000 KS | 506 WYETH WYE US | 507 Wynn Resorts Ltd. WYNN US
508 Xilinx Inc XLNX US | 509 XSTRATAPLC XTA LN 510 YAHOO! INC YHOO US
511 Yamaha Corp 7951JT 512 | Yamato Holdings Co Ltd | 9064 JT 513 | Yokogawa Electric Corp 6841 JT

Yue Yuen Industrial ZURICH FINANCIAL
514 . 551 HK 515 | YUM! BRANDS INC YUMUN | 516 ZURN VX

Holdings SERVICES
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BRAZEHFIMFHEN > XFVRIR- AFZBR O UF
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AaFDEE g 2 X PR % (Affected Share) 2 % L # 5 4
WPEL) 0B 3

FLPRT O AFRRRLAR M
EAETLRPL R AR RL

R B ATIEE (4o 8 B PE AT
KPR AL R EEERE 2 - o BATRE AR Z A BRI TFT A

s - RN (Affected Share) ** & 2% 7 4 ’%’ #,
B ERFHATRZ N+ HE A A (Y AT q:‘sv B 3k dc)
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= %fgfii B % (Affected Share) 2. 424 f%’_ .
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BB AT S TP TR ? TorE fesd
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b o @3k ]~ & I E 4 2]~ 2 E 3w =4 (Special Bonus) -~ & & H

PIAZAARTREBA R REZOESL 5 22 F 0% 46 T

jud
£

;Tu}’.i i+



G

URAFRARES PR R

Q% rdzpFiegip Bu k;?%w%ﬁwwﬁﬁ B OFE AR AR A RA|
3

AP B TR ATHE RS 2 R T S f’r—; EEFZ e
PR3 L R BRI AR TS I 1 S EAE TN % i

o

19 K

PR A P LA

T FeE: DOAED

(R B @8- B ERAIFF > ZRE2ZALERTT §AHAE - )

22
[

&

Y



(2] B HIAFEINPEZRLIZ2FEINZAEHRP A F R B2 BHIFE
CRRRIAGIINFEIRLFEISEIT AN
R

BHAFEIYE = AR T L x [1+ B MEERFTHRPS ]

E-PPhikp Lo

SRS R E R BERY L - FL QT A AR

He
- TRMEERTHEMS  CEERNF I 2 AR A o N E M LB UG S A2 PR A
PFALP - B A E e 3N R Ao
R DR AR
Fh 2z e g A=Azl T EE XS P2 eid MR
He o
Fh#pzjegZrpes (Ry) 238 258407 th=12..T
Ry = Min { Ay%, B\% x Max[Ch% Rportfolio, ] }
Underlying® —Underlying?
Rportfolioy, = Zthx ying, — yIng,
~ Underlying,
H
T:.Zé—fﬁ_’;']fﬁ*‘iﬁﬁﬁ‘*ﬁﬁﬁﬁﬁi’T:ZMi °
i=1
H:gﬁﬂ%;z&ﬂ?(ﬁ&)°
Mt $i&R" 2 Hfic Mi=12/ty ¢
it ¥ IERY S PPF2 0 g (A XM LRPAFERFAT TR ILIBY 2B
I3 612 ) o
% h

RS -

(h g blpm 5 @ & 4 400 24

S L I0E

PR R BRI SR T AR B 5 B bl RS
12087 50 (ty=12> M=1) & 2004/12/11 5 431 % £ Fdeken - 7l
¥ 1z ¥ F 5 2004/12/11 3 2005/12/11 > % 2 #pz_ #p /& 5 2005/12/11 %
2006/12/11 > % 3 #p 2 # B 5 2006/12/11 & 2007/12/11 > 12 L 5548 o v & - 2
wvﬁwi*éh%ﬂ?*L%B’ R R BRI T T
Halg smmp -

B SR G 4

’

222k

w2

il g2 T R

FHRIFE P2 FEP 250
EARBPAARFLEED -
A%, By%b, Cp% @ 2t =t fodicd B ERME 0 v E 4 B A AR A0 Pk
B FTARD S - BRI E G N R R
Rportfolio, : % h #p 2. 4% 3 4§ »edp v 5 o
N : @,;5\?},—?”31[}&0
N
W, @ % n g gfhame s hpaorsa gt Y W, =1
n=1
Underlying? : % n @i et Fazde p 2 Jcd i o
Underlying™ : % n B om0 % h 8 %% dh B2 E $35% P 2 e i o
dh: gt Slics FIRHE » F W LR HAFEFAL Ao PR AR TAP - B
TR E G N R RA
A FEINP EERL2FE DS A5l gy Rty 2 R4
)
PHAAMIRTALRE RERYESE ¥ 24 T 0 % 46 F




[Esx])
11997 # 12 7 30 p 54~ 6 &Y (H=6) 243 F $ 2 F44p o A4 40 7 £%7 5 10,000 % = ;
2.8 2 s S&P500 fp 8 (N=1>dl= - =d6=5) ;

3EERL 1% (ty=12> Mi=12/ty=12/12=1T= ZM Zl 6) ;
i=1

4.A% =5% ~ B% =80% - C% =0% (h=12,...6) ;
5. I R T F 5 10%

6.1 Bz LB P4 2 B R EAoT

Ha#h | HApH | HEH5B;=Hp | S&P5004# |  Rportfolio, | Rn
ESFTEIS ST T
0 | 1997/12/30 | | 97084 | — | —
ELIHHADE BTGP LD

1 1998/12/30 1998/12/22 1203.57 23.97% 5.00%
2 1999/12/30 1999/12/22 1436.13 47.93% 5.00%
3 2001/01/02 2000/12/22 1305.95 34.52% 5.00%
4 2001/12/31 2001/12/21 1144.89 17.93% 5.00%
5 2002/12/30 2002/12/20 895.76 -7.73% 0.00%
6 2003/12/30 2003/12/22 1092.94 12.58% 5.00%

(i ] a9 jed Ais SHAUGEPY £ 5 H BheT
LW E At B BT

@5 1= (h=1)
Rportfolio; = 1 x (1203.57 - 970.84 ) / 970.84 = 23.97%
Ry = Min { 5%, 80% x Max [ 0%, 23.97% ] }= Min { 5%, 19.18% }= 5.00%
$ 182 yxF A pe =10,000 ¥ = x 5.00% =500 % =~

@5 2% (h=2)
Rportfolio, = 1 x (1436.13 - 970.84 ) / 970.84 = 47.93%
R, = Min { 5%, 80% x Max [ 0%, 47.93% ] }= Min { 5%,38.34% }= 5.00%
$ 282y F A pe =10,000 ¥ = x 5.00% =500 % =~

@5 6= (h=6)
Rportfoliog =1 x (1092.94 - 970.84 ) / 970.84 = 12.58%
Rs = Min { 5%, 80% x Max [ 0%, 12.58% ] } = Min { 5%,10.06% }= 5.00%
% 682 Jr ¥ A fe =10,000 £ = x 5.00% =500 % =

SHAF XD 38 HFp4eT
BHAGEFWE = LR T AT x [L+ b ERFRFHEPF]=10000 % = x [1+10%]=11,000

2%
A
et
>~
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>
o
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=
o
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i



BHAGLIPE = ALK TEHF

F-oPHARRLOSAREF T RIEHS L - FL 9 N AR

vl

-

H o

-~ g
fed 2

deb gy *“

Ph 2 e E A=A R T A X B h P2 o Ak
6 .

Shpz jezgzafd (Ry) 235 25840
1lh=1(% 1) 'Ri=A%
2h=23,...T (% 28 i
(1)# Portfolion < Rrarget
7 (a) Portfolio, = D% * R, =B,%
(b) Portfolio, < D\% - R, = C\%
(2)# Portfolionp = Rrarget
BIRh=E% > @ ¥ & kX ¥EH:
I EHELS - e g RA THRFES G E, 2 230
LRy =F-> #7 i=123,.. T-h(Tixm@Zdfph ISR iigsayp)
h,dh

be

I
Portfolio,, = anh M
o1 Underlying?

H
TiRRAUFANRAHE T=) M, -
i=1

H: .,‘éf)-&w FEZHPF (Fd) -

M %iER? 288> M=12/ty, -

i E#RPE -T2 e (3HE :’:éﬁi”g:@é—f?’;‘]fﬁ Al v i 1B 2B

3B 6B 12 )

% h ¥ f“#g 3 ﬁé—a‘#’lﬂ FERFTAAEP AR E by B OG- W blde o BRE E
2% -8 (t =12 Mj=1) - & 2004/12/11 ;.34‘;-1‘#3';] FELFT AP 0 B
% 1 Hz2 R 5 2004/12/11 % 2005/12/11 > % 2 #pz # @ 5 2005/12/11 =
2006/12/11 > % 3 #pz #E 5 2006/12/11 % 2007/12/11 > 12 spde o 2% — H#p 2.
Hp 4= % ﬁp«,“% % p*# ]’P X J’_;% p o _E;L.iﬁm 'F‘ "—J:,% PR rﬁ_\&,ﬁi_ﬂ_:’z— 2
e

BHAG FEH P ¢ e

>

P

tmi .

>

=

waAF = “rj 2 AR IR R R P EP 0 2 Y

RTarget ﬁ%‘fki\ %
A%! Bh%n Ch%1 Dh%1 Eh%! RTarget:

F: l"*:}'ﬂ t;ﬁ'—é‘_%}‘ii’}#.ﬁ =2 1

— ]BH }]\ I,{‘é]’m’%;\:

Portfolioh PR hP LT
N @il 2 BB i o

o

N
W' %@ gfhame s hp oo gt > Y W, =
n=1
Underlying? : % n i etk Fazde p 2 Jcdi i o

Underlying! ™ : 5 n g 5 5 h 9 %% dh GBS G £ p 2 feif i -

_%T-j:& Pﬂﬁuj}i?‘juﬂ e RHZGEZR % 26 F 0 & 46 F




dh: o Sdics PR > 0 E M B BHAE SR A0 PR AR AR (5 B

TR E g N AR R
= ‘%I/JIJ;;LFJQ
(Rfpolm @5 @2 @A L4 B REUR AR £2 L2 B30 il e Epgd 7 24
AR N )

[Ex])
11997 £ 12 7 30 p 24> 6 &3 (H=6) BH3HF 5 2 FAchep o Ak F 247 5 10,000 £ =
2. %2 s S&P500 fpdc (N=1>dl= - =d6=5) ;

H 6
35 ERL 1A (=12  Mi=12/t;=12/12=1>T=) M;=> 1=6) :

i=1
4.A% = 6% 2 § h=2p* > By% = 4.35% ~ Cy% = 0.1% ~ Dy% =100% - Ey% =4.35% (h =23,....6)  Rrarge
= 120% ;
5F 2 &4 12 B * £ = Libor S U

6.8 ez & W WA 2 B A O BdeT

»ah B NE
i WAPH WA 5B | S&P500 4 #c Wi p P [12* % = Libor {15
UG IR FALD R E
0 [ 1997/12/30 | — | 97084 | — | —
F1YP A5 BEH K E
1 1998/12/30 — — — —
2 1999/12/30 1999/12/22 1436.13 — —
3 | 2001/01/02 2000/12/22 1305.95 1999/12/30 6.50%
4 | 2001/12/31 2001/12/21 1144.89 2001/01/02 5.94%
5 | 2002/12/30 2002/12/20 895.76 2001/12/31 2.44%
6 | 2003/12/30 2003/12/22 1092.94 2002/12/30 1.44%
[P ] &9 icsE A ® BHAE 300 &35 8 5 Fde™
. Portfolio, £_% = 12" 2=
##ch Portfolioy, Rrarget 3 8 %3 Rygrge Libor 41 5 Ry,
1 — — — — 6.00%
2 147.93% 120% Y — 4.35%
3 134.52% 120% — 6.50% 6.50%
4 117.93% 120% — 5.94% 5.94%
5 92.27% 120% — 2.44% 2.44%
6 112.58% 120% — 1.44% 1.44%

L E AR 'Hj,.‘??—&r‘"’: :

@ 1% (h=1)
R; = A% = 6.00%
% 1# 2 4c & » fe =10,000 # ~ x 6.00% =600 £ ~

@5 2# (h=2)
Portfolio, =1 x (1436.13/970.84) = 147.93%
¥] % Portfolio, = 147.93% = Rryarger = 120% > B R, = B,% = 4.35%
% 2# 2 4cF ~ fe =10,000 £ ~ x 4.35% =435 £ =

F] % Portfolio, = 147.93% = Rryarger = 120% > R & %A ¥ 35 3% ©
AR TR FEZQER ¥ 27T F o £ 46 F



| B4E THFHESGE ) 2 230 &

I R2+i:’,§ ﬁp ﬁp 47 12 1 ? —% =~ Libor ’1'].? ’ _}"_ v i:1’2,3,4 , ?L-E'-; ool

Rs= % 3884 12 B " % = Libor §]% =6.50% » B % 3 # 2 Jc ¥ » fie =10,000 £ = x 6.50%
=650 £ ~
Ry= % 44~ 12 B " % =~ Libor §1% =5.94% > p| % 4 ¥ 2 Jz ¥ » e =10,000 ¥ = x 5.94%
=594 £ ~
Rs= % 584~ 12 B » % = Libor §1% =2.44% > R| % 5 # 2 Jc ¥ ~ e =10,000 ¥ ~ x 2.44%
=244 % ~
Re= % 684 12 B » % = Libor §]=% =1.44% > B % 6 # 2 4 ¥ » fie =10,000 £ ~ x 1.44%
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KPP 4 = RRRTEN x [L+Max ( RFLE3EF x 285 R ERRFTHEPS )]

A Rfe s S

NFAN CE R 7 BT T v SRR & S I S AN i 1

) F TERMERERTERPMS ";{"L‘fﬁ_“"lg‘*\77}’ﬁm7}’?"*" THEBHAF FFAT
2 e i};\p%\ﬁrlﬂ&? BAIpE e N R

T
$EF = DR

h=1
W2 e g rpe=AifK T EEX S hP 2t s s

Bhipz feg Aped (Ry) 2355 25040

1lh=1(% 1% ) :Ry=Min{A+Max[B;,C;+D; x Model,;],E}
2h=2 (% 2% ) R,=Min{Max[B,,C,+D, x Model,],E-R;}
3h=34,. T(% 38Hriis)

h-1
Rn=Min { Max [ B, Cy+ Dy x Model,],E- Y R}
t=1

h
FY R=E-RIREATES:

t=1
I @EGEHES - e FURF TRFES BB, 2 2% &
Il Ryyj=F > #¢

i=1,2,3,...,T-h (?'sz‘& EEE RS R LI G XD R)

SMECRI R L R hﬁmp«~ZF2—E WA PR e A E e e
t=1
Rp ¢} » y&}én§4tﬁqingﬁa ERp:> 11— =x 22 o

TGS A T:ZMi o
i=1

H: X 13-&11] Xz Hm (i)

Mt % iR 288 M=12/t, -

it % 1 ER? F-PHF2 " e (W EFXMLBHAFEIHAT Tz LB 2B

~3BY 6B R12BY)

¥ohg g SHAFERTASPAZE by B A - P 2P bl BKRE £
12" 5-% (ty=12> M =1) > & 2004/12/11 7 431 «u,\? Azde oo 511
¥ 1 2P r 5 2004/12/11 = 2005/12/11 » % 2 2 WA 2005/12/11 3
2006/12/11 » % 3 #pz # F 5 2006/12/11 & 2007/12/11 » ript &4 o v & — iﬂ,m
ﬂmiﬂ%*‘f%J%%?%B’¥£%%ﬁ%%?%B%W%ﬁ&iﬁ—?
#‘_’Jt‘ FEFEH P o

FHAG E=Hp r‘*éfp 7% %1‘#’1] '%

A i

>
™

=

5#‘ 2R TR R g Ep o2 A

BT g e e
A, By, Cn Dy E, ERy © 3 o Bic s 3 B o L2 715 + 0% 08 B B4R f S Pk A 2
R S i’sf‘fi\'&rﬂlﬂv '[ﬁgP\W%'ViiiuﬁjTQﬁ‘/\ °

Fofdp RS R e 15 > 058 a4 833G 2 2 2P R bR FTAP
[ER LN SEPE= A B B T 18 S R

PHABRAESHB TR FEZQESR ¥ 29 F 0 % 46 F
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m
Model, = > W;" x Method(S;)
i=1
N @i 2 fB e #ic o
m: SN B 24 en? & fppe izt B li::},\" oz G BB H -

W @ 50 B At 8 h iz B £ ZW“

Method(Sy) : <€ &% | B Bifens iR E 2 55348 - 2R QR EAF L HEL Yo g
AEGHEAINA AR RHRES ﬁgﬂ%‘" 7

Lagped m BRTF A REL2 @R 35 H TR F Hn
(= ﬂPﬂP%aw dh . ""f#j" | & % 111% P2 yediE /ﬁ\‘i’»? Azde P 2T d
P2 T o

2AHP I m BRFTHE B HES ) 23 R FEHARTHE G HEL THE -
F*)Iaéa (%8 &% dh BEHENF S =G p 2 feF @RDHH 2H dh BB

FAEHp 2 jekE) ﬁzuquﬁ}!ﬁy%qu dh B B HAI G X2 H p 2 e @ o
dh: gt Sl B > R EF M LS HEAR S PA AP Rl TAep - B

LN u% S N R Ao

%

9%
-

T AT e

#
)

o
(v‘\}

o

T .

s

&

%

=

1

[El

o

~

R N

(REOIRm S R 8@ L4 BEHUFEIY L2 R L2 5250 1317 3 gy - 2 24

A KPR )

[ %]

11996 & 12 " 2 p 54~ 6 &% (H=6) i%f#i‘]f‘% X2 3 FA4ep o 424030 F £%F 5 10,000 £ ~ ;

2.i% %2 {%e1% Motorola ~ Cisco ~ Bristol % 3 £ % & (N =3>m = 1) > Model, iz % - #E#:E 2> 3¢ (
TP L EE A IRB L2 RE)

H
3EERL L% (=12 Mi=12/ty=12/12=1>T= ZM Zl 6) :

4A=12% B, =B, =0% B, =Ry (h=34,...6) 'C;=0%>D;=0%C,=13% (h=23,....6) Dy
=30% (h=23,...,6) » E=30% > dh=0;
5F 2584 12 B * ¥ ~ Libor 1% ;
BB E A fed ERy o 40T £ ¢
EAER 51 52 E ¥ 3# % 4 # %5 & % 6 &
e E A e ER, 0% 0% 0% 0% 5% 7%
7.8 %5 0% > ﬁslﬁtﬁ'—’”&p L 0% ;

B ez LR P LB EE LI A2 JIF EAoT

#pd#ch L 3R Ji F iy
412
Eall W Motorola Cisco Bristol Model, Rr i p L
Libor 41 &
0 1996/12/02 56.25 68.62 109.61
1 1997/12/01 — — —
— — — — 12.00% — —
2 11998/12/01| 63.06 79.75 122.81
12.11% 16.22% 12.04% 12.04% 16.61% — —
3 11999/12/01| 116.94 91.44 71.83
107.89% 33.26% -34.47% -34.47% | 1.39% — —
4 |2000/12/01| 18.56 48.5 67.75
-67.00% -29.32% -38.19% -67.00% — 1999/12/01 | 6.29%

AR TR FEZ9ESR % 30 F o2 46 F



5 2001/12/03 16.9 19.86 53.97

-69.96% -71.06% -50.76% -71.06% — 2000/12/01 | 6.52%
6 2002/12/02 11.7 15.06 26.43

-79.20% -78.05% -75.89% -79.20% — 2001/12/03 2.34%

[p ] ¢ 9 jcd Afes SHAGERY L3 EH B4
LY E AR E BT

@5 1% (h=1)

Ry = Min { 12% + Max [ 0%, 0% +0% x Model, ], 30% }
=12.00%

§$ 182 g ¥ Afe =10,000 £ ~ x 12.00% = 1,200 £ ~
R;=12.00%<30% (=E=p f&1c 5 » e ¥ )

@5 2% (h=2)
Motorola #~ = (63.06 —56.25) / 56.25 = 12.11%
Cisco 4 =(79.75-68.62 )/ 68.62 = 16.22%

i P L2 % E > 5 Bristol %X & o

R, = Min { Max [ 0%, 13% + 30% x Model, ], 30% - R; }
= Min { Max [ 0%, 13% + 30% x 12.04% 1, 30% — 12% }
=16.61%

¥ 2¥ 2 4cF » fe =10,000 2 ~ x 16.61% =1,661 £ ~

R; + R, =12.00% + 16.61% = 28.61% <30% (=E=p f&c & A e &)

@+ 3#& (h=3)
Motorola ». = (116.94 —56.25) / 56.25 = 107.89%
Cisco - =(91.44 -68.62)/68.62 = 33.26%

R P L2 % E > % Bristol %X & o

2
Rs = Min { Max [R; ,13% + 30% x Model;] 30% - > R}
t=1

= Min { Max [ 16.61%, 13% + 30% x (-34.47%) ] , 30% — 28.61% }
= 1.39%
R;+ R, + Ry =12.00% + 16.61% + 1.39% = 30% = 30% (= E =p #4c ¥ A fe % )

3
5 ) R =E=30% | & %4 7 iE#
t=1

LA TIRFHR S E 2 230 &

Il. Ray=# 854> 12 7 % =~ Libor 1% » # ¢ i=12,3 3+ 5 4o :
Re= % 4884~ 12 # 7 % = Libor 1% =6.29% » B| % 4 # 2 fc ¥ 4 fic =10,000 = x 6.29%
=629 £ ~

PIR A F A UL A FHZHESR % 3L F 0¥ 46 F

=

i

-



Rs= % S5# 4 12 B " % = Libor §|3% =6.52% > B % 5# 2 4 ¥ » e =10,000 ¥ = x 6.52%
=652 % ~
Re= % 6 ##4 12 B " % =~ Libor §1% =2.34% > R| % 6 # 2 fc ¥ » i =10,000 % ~ x 2.34%
=234 %~
¥ ¥ ER3=0% > tcte e A s 3 0% o
SHAFEIY EFEHFeT

.
FFeEFLF = Z R, =12.00% + 16.61% + 1.39% + 6.29% + 6.52% + 2.34% = 45.15%

h=1
BHEUFEINDE = AT EF x [1+Max( LT3 EF x 225 LMERRTRPF

~—
[a—

=10,000 ¥ =~ x [1+Max (45.15% x 0% > 0%)]
=10,000 ¥ ~

2%
A
et
>~
T
>
o
Ao
&
=
o
i
i



,vﬁ

=

BTt aE S

x

9

S5 B RERRTREMS )]

L3

X

e e

(i\#w‘;bﬂ@ WEEEAL 4T fE

;Fﬁhgq‘ é‘_ F'ﬂﬁm'fjir{""f#-]'Fi\yZPE'”’ZP?"1&4’fﬁ%$’f#q'f?"ﬁjiff‘s
BaR AP - B P F LR R
. D
25
;
X E & =2Wh x Portfolioy,
h=1
Fhp 2 FF 5 (Portfolloh) PFE AN e o
lh=1(%1%) ‘@2 NBEa? > N5 1PHPAENL LI Fo L@
142 :bw‘*):"mwgz FiRihz S & 5 .
2h =23, T(% 284 g2 N Ban? o Pl h -1 HPE 02 i Bt 0§
2 N —h+1 B *fﬂmi““ h ﬁPﬁP%L%’ NAEFERB2AE RS % hP2ZHFTH
P Ll R 2R % o
Underlying" —Underlying®
4950 BB S L F = ALl A
Underlying,
H
T:RHUFEHRAHE - T=D M, -
i=1
H: 2#alg 429/ (28) -
Mi: EN Iﬁ)i“} LEF&’ Mi=12/tmi°
it % 1 ER? F-PHF2 e (BN FIHLBPAFIFALL Tz LB 28
P3P ~6BY A 12B )
Boh o G B BRI SR T A D AUE B0 5o 2 e R 0

12" 3-8 (tw=12>M=1) » @ 2004/12/11 5 173 JIF‘A;}.}»F‘%’\‘&F’E ’ﬂl
1 &2/ 5 2004/12/11 = 2005/12/11 % 2 2P L 2005/12/11 =
2006/12/11 > % 3 #pz & 5 2006/12/11 % 2007/12/11 > 2}t 4gde o v & — f—'P 2

Wiz PRF 53R 5= FAEHAGE TR pERFERELI -8
#AGF L=g 0
LS RS RS SRS E Sl S RPN S Y
%%W?P’\{EﬂﬁL*g%B °
Portfolio, : % h #p 2 3% F 4 2%
N g2 i fic o
.
.LLhﬁP;b\_«iA HTIJ;; Z =
h=1
Underlying? :  n @i g emo gk FAzdo p 2 fcd & -
Underlying, : % n i 4keme % h @9 2 % dh B2 F 50 0 2 e @ -
SHUFLINP E2 R L2 E 258 Aoy ey W gy - 2 14

5 kR R )

(k]

11997 # 37 31 p 24> 6 &8 (H=6) B#alf 24

=

7 5 10,000 £ =

ﬂ‘i‘&r'ﬂ ’ ﬂ‘\ﬁr';b»:ﬁ? f_

=
i




2.8 BHAGERFTALPAEO6H 5 - FW (4y=6> M=12/t,=12/6=2>T= ZM 22 12)
=1

B2 fheni 152w E (N=15) » B2 RFF L F Al (We=Wo= o =Wio=1/12)

4.%8 5 5 65% 0 B MK TR S S 23% 0 dh=0 ;

St ez L B4 2 B AT E4oT

WH| y, oy | MO | T I BLS |BMY | 7751 | DOW | EOA | 7267 | LLOY |MRK | NESN | PRU |RDEN| SGP | 7203

h |~ ’ US| US| US| US| P |US|GR|JI | LN | US| VX LN | US | US | JP

SHAG IR FAP LFE
0 | 1997/03/31 | 38.04] 37.02] 21.06] 28.08] 2650] 26.63] 48.27] 3690] 499.50] 39.87] 168.50] 567.00] 38.64] 26.25] 3130
A WH AR

1 [ 1997/09/30 | 41.56] 46.97] 23.13] 39.38] 3530[ 30.23] 52.00[ 4210] 834.50] 47.29] 202.60[ 690.50] 50.55] 30.72[ 3700

2 | 1998/03/31 | 41.69| 69.80| 33.72| 49.64| 3010| 32.42| 65.96] 4800 929.00] 60.66| 291.30] 878.00| 53.55] 43.37| 3550

3 | 1998/09/30 | 46.25] 62.03| 37.63| 49.43| 2770 28.48| 44.36] 4150 659.00] 61.31| 275.40] 860.00| 42.43 44.38] 3050

4 | 1999/03/31 | 35.19[ 84.72| 40.06] 61.03] 2930 31.06] 48.65] 5350 937.00] 75.83| 268.90] 807.50| 49.25] 47.19] 3430

5 | 1999/09/30 | 34.19] 69.26] 45.00] 64.24] 3100 37.88| 51.40] 4460| 755.00] 61.34| 282.00] 933.00| 54.50] 51.06] 3390

6 | 2000/03/31 | 20.75[ 89.67| 46.88| 54.37| 4450 38.00[ 53.36] 4240 662.00] 58.80| 298.00] 946.50| 61.01] 42.13] 5370

7 | 2000/10/02 | 29.44| 46.18] 40.50] 54.73| 4790 24.94| 58.40] 3980 631.00] 70.45| 360.00] 923.00| 68.49] 49.88] 4270

8 | 2001/04/02 | 47.45[ 33.92| 40.92| 56.54] 4550 31.57| 54.10] 5120 691.50] 71.84| 361.70] 752.50| 62.99] 44.63] 4350

9 [ 2001/10/01 | 48.29[ 39.57| 41.55| 55.56] 3270 32.76] 56.89] 3870 650.00] 63.03| 345.00] 700.00| 55.22| 47.12] 3060

10 | 2002/04/01 | 52.67] 32.19] 36.86] 40.49| 4720| 32.72] 58.35] 5380] 721.00| 54.50] 374.00] 708.00| 62.75| 37.44| 3650

11 | 2002/09/30 | 38.80] 24.62| 18.36] 23.80] 3980| 27.31] 47.80| 4930] 469.50] 43.26] 322.00] 339.50] 40.85| 20.10[ 3130

12 | 2003/03/31 | 29.96] 16.20] 21.67] 21.13] 4140] 27.61] 37.78] 3950] 322.00] 51.85] 267.50| 308.50] 37.31] 20.06] 2635

[m ] R FH»er SHAUF LY £ EH BaeT
#H| MO T BLS | BMY | 7751 | DOW | EOA | 7267 | LLOY | MRK | NESN | PRU | RDEN | SGP | 7203 | #F % ¢
h us us us us P us GR P LN us VX LN us us JP_ | Portfolio,
1 9.25%| 26.88%| 9.83%| 40.24%| 33.21%| 13.52%| 7.73%| 14.09%| 67.07%]| 18.61%| 20.24%| 21.78%| 30.82%| 17.03%| 18.21%|  67.07%
2 9.60%| 88.55%)| 60.11%| 76.78%| 13.58%| 21.74%| 36.65%| 30.08% 52.14%| 72.88%| 54.85%| 38.59%| 65.22%| 13.42%|  88.55%
3 | 21.58% 78.68%] 76.03%| 4.53%| 6.95%| -8.10%| 12.47% 53.77%| 63.44%| 51.68%| 9.81%| 69.07%| -2.56%|  78.68%
4 | -7.49% 117.34%)| 10.57%)| 16.64%| 0.79%)| 44.99% 90.19%| 59.58%| 42.42%| 27.46%| 79.77%| 9.58%| 117.34%
5 [-10.12% 16.98%| 42.25%| 6.48%| 20.87% 53.85%| 67.36%| 64.55%| 41.05%| 94.51%] 8.31%|  94.51%
6 |-45.45% 67.92%)| 42.70%| 10.54%)| 14.91% 47.48%] 76.85%)] 66.93%| 57.89% 7157%|  76.85%
7 [-22.61% 80.75%)] -6.35%| 20.99%| 7.86% 76.70% 62.79%| 77.25% 36.42%|  80.75%
8 | 24.74% 18.55%)| 12.08%| 38.75% 80.19% 32.72%)| 63.02% 38.98%|  80.19%
9 | 26.95% 23.02%)| 17.86%| 4.88% 23.46%]| 42.91% 2.24%|  42.91%
10 | 38.46% 22.87%)| 20.88%| 45.80% 24.87% 16.61%|  45.80%
11 | 2.00% 2.55%| -0.97% -40.12% 0.00% 2.55%
12 |-21.24% -21.73% -45.59% -15.81%]  -15.81%

2 ﬁP:}}\ ;i -\I;_L_';r ‘H} %_&F—[

@5 05& (h=1)

MO US z

SBCUS z = & 5

Portfolio; =15 & % &
@5 1% (h=2)
MO US z =

SBCUS z = & 5

Portfolio, =14 & % &

@5 15 (h=3)

MO US z_ =

SBCUS 2 = £ 3

Portfolio; =13 & % &

& F2 ko~ B =Max(21.58% > 78.68% > ---

N I

2ok 4 A

2B+ & =Max (9.25% - 26.87% > ---

Fod g s

£ % =4156/38.04-1=9.25% > TUS 2
=30.72/26.25-1=17.03% > 7203 JP z =

£ % =41.69/38.04-1=9.60% > T US 2 =
=43.37/26.25-1=65.22% > 7203 JP z =

=44.38/26.25-1=69.07% > 7203 JP z =

[ ]n,i—, ES

Z B+ & = Max (9.60% - 88.55% > -

£ & =46.25/38.04-1=21.58% > BLSUS z_ = &

£ 3 =3050/3130-1=

44

34 7

’

S+

46 7

£ % =46.97/37.02-1=26.88% > --- -
£ % =3700/3130-1=18.21%
» 17.03% - 18.21% ) = 67.07%

£ % =69.80/37.02-1=88.55% > --- >
£ & =3550/3130-1=13.42%

» 65.22% > 13.42% ) = 88.55%

=37.63/21.06-1=78.68% > --- >

- 2.56%

» 69.07% - - 2.56% ) = 78.68%




@5 55% (h=11)
MO US 2. = & 5 =38.80/38.04-1=2.00% > DOW US 2_ = & 5 =27.31/26.63-1=2.55% >
EOAGR z = £ & =47.80/48.27-1=-0.97% > PRU LN 2 = £ & =339.50/567.00 -1 = - 40.12% -
7203 JP 2z = £ 5 =3130/3130-1=0.00%
Portfolioy; =5 £ " & = £ F 2 &+ & =Max (2.00% > 2.55% > - 0.97% > - 40.12% - 0.00% ) = 2.55%
@5 6= (h=12)
MOUS z_ & & F =29.96/38.04-1=-21.24% > EOAGR z = £ & =37.78/48.27-1=-21.73% -
PRULN z = £ & =308.50/567.00 -1 =-45.59% > 7203 JP 2z = & & =2635/3130-1=-15.81%
Portfolioj; =4 £ % & & £ F 2 B~ & =Max (-21.24% > - 21.73% > - 45.59% > - 15.81% ) = - 15.81%

BAEAG S I £ Fe
12

FFeEFLF =z x Portfolio, = [ 67.07% + 88.55% + 78.68% + --- +2.55% + (-15.81%)]/12 =
h=1

63.28%

\\ﬁr

BHUAFEIW & = 2B T LT x [L+Max ( RF 2L 3 EF x 585 R KEFERFHEMT )]
=10,000 ¥ %~ x [1+Max (63.28% x 65% » 23%)]

=10,000 £ = x [1+Max (41.13% » 23%)]=14,113 % =

2%
A
et
>~
T
>
o
Ao
&
=
o
i
i



A% L j=1

H e g &£ F =Min[ | Return(Index,) | , | Return( Indexy;) | ,..., | Return( Indexy;) |
E'I'v
Min [ | Return( Index, ) | , | Return( Index,y) | ,..., | Return(Indexyy) | ] 7j=1 # 1 #
Min [ | Return( Index,,) | , | Return( Indexy,) | ,..., | Return(Indexy,) | ] 7j=2 # 2 #
Min [ | Return( IndexlT) | , | Return(Indexz7) | ,..., | Return(Indexyy) | ] 7 j=T # T #
| Return( Indexi;) | @ % i B et % j 4y ﬁF RAPH A2 RPN F BHE o
ndexi j ] )

Return( Index;;) = ———-1-i=12,.N j=12..T

Index; ;_,

H
TR RUFAHRAHE - T=D M,
i=1

H: SHAUFE29F (£8) -

Mit % i&RY 2l Mi=12/ty °

P % 1 ER? F-PPF2 Ve (WEIH LR PAFEPFLL - Tk i 1B 2B 3

B2 6381217 )

FOH BApp BHAG SEFAA P AE B 5 - W2 Y blhe BREE 12 B
B (=120 Mi=1) & 2004/12/11 5 5431 SR Fackep o RIS L2 7
% 2004/12/11 = 2005/12/11 > % 2 #p 2 # ¥ & 2005/12/11 & 2006/12/11 > % 382 H
% 2006/12/11 2 2007/12/11 > 14 #gds o e & - P2 P42 PR F 3 .f‘:@*—ﬁ_"_;] F X
p —EE*E.“—L,}#_HI ,F X I—I% p PR E ,:ﬁ, ¢bfi/k— ;'.”f#_‘_‘l' IF‘ J,’,\FI-I%‘ B oo

.Lﬁ‘.m | i % I.]% po: 'l‘}iﬁ?‘ p%m ’F T \*%ﬁqé%ﬁ%ﬁ’;f%:ﬁ}%% }Fi%'?q‘éﬂ 8% P B R
RBEPN T2 4 %£p -
A%E T | DEREAGFEZARA AR o E A LR AF ST AT hA A

#’»F{f}r\‘&r‘ﬂf@ 'ﬁuP\'1§m1‘\<€fr£1&Ao
N @ i e e -
K e Bl
(FPEHIRM S REEA {5 A G ERY &2 RL2FES N B30y deF gy > 2 A4
j\ﬂam‘r /Qo)
(B3]
2.8 %2 fhens S&PS00 4y #c2 22 didkc (N=2) |

H 6
B BRI G AR FAS P AE - - ¥ (=120 Mi=12/1y=12/12=1-T=) M,;=>1=6)

i=1
4A%=3% %82F =20%;
S N L



S.iaft ez L B A~ 2 B AT E4oT
RS 4p Fcin e

h HApY S&P500 45 #i {22 dp ik

0 1997/12/30 970.84 13722.70

1 1998/12/30 1231.93 13739.07

2 1999/12/30 1464.47 11581.58

3 2001/01/02 1283.27 9510.62

4 2001/12/31 1148.08 12116.87

5 2002/12/30 879.39 13714.78

6 2003/12/30 1109.64 13722.70

(Gam ] 2 PRFT L3 EF2 S AR I DY £ T HF40T
#p#cj | Return(Index;j) | Return(Indexy;) |45 7 e & & &£ & EC; X; CP;
1 26.89% 0.12% 0.12% 0.024% 3.00% 3.00%
2 18.88% -15.70% 15.70% 3.140% 3.00% 3.14%
3 -12.37% -17.88% 12.37% 2.474% 3.14% 3.14%
4 -10.53% 27.40% 10.53% 2.106% 3.14% 3.14%
5 -23.40% 13.19% 13.19% 2.638% 3.14% 3.14%
6 26.18% 0.06% 0.06% 0.012% 3.14% 3.14%
EPRFTEESEFFEH BT

®@: 1= (j=1)

FF L2 LF =Min[ | Return( Indexy,) |

=Min[ | 1231.93/970.84-1 | ,

=Min[ | 26.89% | ,

CP; = Max ( EC,,
= Max (20% x 0.12% ,3.00% ) = Max ( 0.024% ,3.00% )

= 3.00%
@25 (j=2)

FF s 2L F =Min[ | Return( Indexy>) |

=Min[ | 1464.47/1231.93-1 |,

=Min[ | 18.88% | ,

CP, = Max ( EC,,
= Max (20% x 15.70% , 3.00% ) = Max ( 3.140% ,3.00% )

=3.14%

@5 6£ (j=6)

% 6
Eid)

“)%

=Min[ | 26.18% | ,

CPgs= Max ( ECs,
= Max (20% x 0.06% , 3.14% )= Max ( 0.012% ,3.14% )

=3.14%

>3k

A E AR

X1)=Max (£25

X2)= MaX(g&,?—?

® & & E & =Min[ | Return( Indexye) |

=Min[ | 1109.64 / 879.37 - 1 |

X6)= Max

o
4t

(#2F

| 0.12% | =

| 0.06% | ]=

Bht
#
&
F
-]
S

| 13739.07/13722.70 -1 | ]

0.12%

X Kpg L

, | Return( Indexa,1) |

L A%)

, | Return( Indexs,) |

| 11581.58/13739.07-1 | ]

X KB s&EF

0.06%

X KB s&EF

P)
4
AN

| -15.70% | ]= 15.70%
,CP1)

, | Return( Indexa) |

, | 13722.70/13714.78 -1 | ]

, CPs)




=10,000 # =~ x [1+3.00% + 3.14% + 3.14% + 3.14% + 3.14% + 3.14% ]

=11,870 £ ~
PHARHAETALIRE FEEOESE ¥ 38 T £ 46



XS T PRy

BRIUFEID & = AR T &9

E-PHRERLONS R IRESS L - 2 9 A 4R

- ﬁ"“:b o

PN "“

Ph 2 e E A=A R T A X B h P2 foF Ak
‘:J .

BhPs e Aed (R) 2345 284

Lh=1(%1%) R =A%

2h=23,..T (%28

Mh=23,..T-1($ 2B 015 T-18)
h-1
% D R <Rmn’ B Ry=Max[B%,C] - %+ C=D%—E x F
t=1
h=T (% T#H)

T-1 1
—E‘Zl: Rt < Rnin * Bl Rt =Rpin— Zl Rt
= t=!

h-1
@% D R, ZRun* PR =G

t=1

H
T:RHUFEHRAHE - T=D M,

i=1
He il d S 2 (Fi)
Mi: ES i-&ﬁi")iﬁpgt’l\/'i=12/tmi°
s % P ERYE-HHFL 0 e (BFIHLRPFIAFIFALT TRz 1B 2B
A3 6B 12 )
%hﬂrﬁ%é%ﬁﬁﬁﬁﬁﬁﬁﬁﬂﬁﬂitm%gé—ﬂ%ﬁﬂ;w%vﬁ&iﬁu
120 5= (ty=12> M =1) > & 2004/12/11 5 4 58 Fdeden - ;11
% 1 gz @5 2004/12/11 3 2005/12/11 > % 2 #pz # & 5 2005/12/11 3
2006/12/11 > % 3 #pz ¥ E 5 2006/12/11 = 2007/12/11 > 12t 5g4a o 2 & — ﬁPi
i 2P ARF 5. p% ]’P X J:,% p ,_Ezt,.if#m 'F X J:,% PR Z T - B
WAF X=Hp o
SHAFFF=Hp o GhESEAF I TR g2 T RER I SR R Ep 0 2 20
FARBPAEFLEED -
Rinin * B 4 R8T 5 & fe 5
A%, B%, D%, E, Ryin * 0 T e $odicy 3 A RHE » 5 I LSRG X phh A0
RO AR FAP S - B P uE e R R
F, G: "‘#ﬂ I,E—Fﬁﬂ&ﬁjitr ’f | & ’;‘?4 T4 % ’L’I‘#m' LT AP R L—;}['/'\F' A4
Pio—-BPprde >Nl wk ifL oo
B Ak
(APOP 5 @R EA (T RRHEUFEIW LR e L2 B2 5 Hol 7 e Wi gy - 3 14
R E )
(i)
11997 £ 12 7 30 p A4~ 68 (H=6) B3l d 5 2 F4edsp > 424238 F £ 37 5 10,000 £ = ;

,*‘3*

il i % 39 F 0% 46 F

-

AT

IR A BAF UL

=




25 Ef L 1% (ty=12° Mj=12/ty=12/12=1>T= ZM
i=1

Zl 6) ;

3A%=6% - ~B%=0%-~-D%=7%-E=2;

4. Rpin=18% ;
5.F % &4 &

5@ p2 12 %" %= Libor {15 5 G

SEYYA2 12 %0 £ & Libor §1 %

’

6.1 ARz LB B A2 B R jTH BT
IR S Hru 5B EHHRH 5 BEH P2 EPPi2 12B0 £ h
h e =Hop 12 i » % = Libor 4] % e Libor 41 & Ri ;Rt
1 |1998/12/30 - - — — 6.00% 6.00%
2 |1999/12/30 | 1999/12/22 6.47% 1998/12/30 5.12% 0.00% 6.00%
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25 Ef L 1% (ty=12° Mj=12/ty=12/12=1>T= ZM
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i=1

Zl 6) ;

,6) dh=5 R M EFELFTERMF 5 0%
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D AR SR | REAGETE | BEAGEEEL | BHEUF G0
1 - — - 1995/12/13
2 1996/03/13 1996/06/13 1996/09/13 1996/12/13
3 1997/03/13 1997/06/13 1997/09/15 1997/12/15
4 1998/03/13 1998/06/15 1998/09/14 1998/12/14
5 1999/03/15 1999/06/14 1999/09/13 1999/12/13
6 2000/03/13 2000/06/13 2000/09/13 2000/12/13
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a2 %'f%"_‘jk] "’J’_]% B i_f%{_ ]Ii }\ —T—]% B ;_L.f#_}‘u J-\ I—I% B J-.f#_«fh J-\ -T-I% B
1 13722.70
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6 5.79% 8.40% 2.16% 3.39% 2.16% 2.16% | 3.00%
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