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FRESENIUS MEDICAL CARE AG &

ORIXJREIT INC

ABB LTD-REG

FUJIFILM HOLDINGS CORP

ORKLA ASA

ABBOTT LABORATORIES

FUJITSU LTD

OSAKA GASCO LTD

ABERTIS INFRAESTRUCTURAS SA

GAMESA CORP TECNOLOGICA SA

PG & E CORP

ACCIONA SA

GAP INC/THE

PALL CORP

ADIDAS AG

GEBERIT AG-REG

PCCW LTD

ADOBE SYSTEMS INC

GENENTECH INC

PEABODY ENERGY
CORP

ADVANCED MICRO DEVICES

GENERAL DYNAMICS CORP

PENNON GROUP PLC

ADVANTEST CORP GENERAL ELECTRIC CO PENTAIR INC

AEGON NV GENERAL MOTORS CORP PEPSICO INC

AEON CO LTD GENTING BHD PFIZER INC

AETNA INC GENZYME CORP PHILIPS ELECTRONICS

NV

AFFILIATED MANAGERS GROUP

GILEAD SCIENCES INC

PINNACLE
ENTERTAINMENT INC

AFFYMETRIX INC

GLAXOSMITHKLINE PLC

PIONEER CORP

AGILENT TECHNOLOGIES INC

GOLDMAN SACHS GROUP INC

PITNEY BOWES INC

AGNICO-EAGLE MINES

GOODMAN GROUP

PLUM CREEK TIMBER
CO

AGUAS DE BARCELONA-CLASS A

GOODYEAR TIRE & RUBBER CO

POLO RALPH LAUREN
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AJINOMOTO CO INC

GOOGLE INC-CL A

PORSCHE AG-PFD

AKZO NOBEL

GROUPE DANONE

POSCO

ALCATEL-LUCENT

GRUPO FERROVIAL

PPR

ALCOA INC HALLIBURTON CO PREMIER INVESTMENT
CO

ALCON INC HANA FINANCIAL GROUP PROCTER & GAMBLE
CO

ALL NIPPON AIRWAYS COLTD HANG LUNG PROPERTIES LTD PROLOGIS

ALLIANZ SE-REG HANG SENG BANK LTD PROSAFE SE

ALPS ELECTRIC CO LTD

HARLEY-DAVIDSON INC

PRUDENTIAL PLC

ALTADIS SA HARRAH'S ENTERTAINMENT INC PULTE HOMES INC

ALTERA CORPORATION HBOS PLC QBE INSURANCE
GROUP LIMITED

ALTRIA GROUP INC HEINEKEN NV Q-CELLS AG

AMAZON.COM INC

HENDERSON INVESTMENT LTD

QUALCOMM INC

AMCOR LTD

HENDERSON LAND DEVELOPMENT

RAYTHEON COMPANY

AMERICAN EXPRESS CO

HERMES INTERNATIONAL

RECKITT BENCKISER
GROUP PLC

AMERICAN INTERNATIONAL
GROUP

HEWLETT-PACKARD CO

RENEWABLE ENERGY
CORP AS

AMERISTAR CASINOS INC

HITACHILTD

RENTOKIL INITIAL PLC

AMGEN INC

HOKKAIDO ELECTRIC POWER CO

REPSOL YPF SA

ANALOG DEVICES

HOLCIM LTD-REG

REUTERS GROUP PLC

ANGLO AMERICAN PLC

HOLOGIC INC

REYNOLDS AMERICAN
INC

ANHEUSER-BUSCH COS INC. HOME DEPOT INC RICOHCOLTD
APACHE CORP HONDA MOTOR CO LTD RIOTINTO LTD
APARTMENT INVT & MGMT CO -A [HONEYWELL INTERNATIONAL INC RIO TINTO PLC

APPLE INC

HONG KONG & CHINA GAS

ROCHE HOLDING
AG-GENUSSCHEIN

APPLIED MATERIALS INC

HONG KONG EXCHANGES & CLEAR

ROCKWELL
AUTOMATION INC

AQUA AMERICA INC

HONG LEONG BANK BERHAD

ROCKWELL COLLINS
INC.
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HONGKONG ELECTRIC HOLDINGS

RODAMCO EUROPE NV

ARCHER-DANIELS-MIDLAND CO

HONGKONG LAND HOLDINGS LTD

ROHM AND HAAS CO

ASAHI BREWERIES LTD

HOYA CORP

ROHM CO LTD

ASAHI GLASS CO LTD

HSBC HOLDINGS PLC

ROLLS-ROYCE GROUP
PLC

ASAHI KASEI CORP

HUTCHISON WHAMPOA LTD

ROPER INDUSTRIES INC

ASCENDAS REAL ESTATE INV TRT

HYNIX SEMICONDUCTOR INC

ROYAL BANK OF
SCOTLAND GROUP

ASML HOLDING NV

HYUNDAI ENGINEERING & CONST

ROYAL DUTCH SHELL
PLC-A SHS

ASSICURAZIONI GENERALI

HYUNDAI HEAVY INDUSTRIES

RWE AG

ASTELLAS PHARMA INC

HYUNDAI MOTOR CO

SABMILLER PLC

ASTRAZENECA PLC IBERDROLA SA SAMSUNG
CORPORATION

ASX LTD IBIDEN CO LTD SAMSUNG
ELECTRONICS COLTD

AT&T INC IMCLONE SYSTEMS SAMSUNG FIRE &

MARINE INS

ATOS ORIGIN SA

IMMOFINANZ AG

SAMSUNG SDI CO LTD

AUST AND NZ BANKING GROUP

IMPERIAL TOBACCO GROUP PLC

SANDISK CORP

AUTODESK INC

INDUSTRIAL BANK OF KOREA

SANOFI-AVENTIS

AVIVAPLC

INFINEON TECHNOLOGIES AG

SAP AG

AVON PRODUCTS INC

ING GROEP NV-CVA

SCHERING-PLOUGH
CORP

AXA INTEL CORP SCHINDLER

HOLDING-PART CERT
BABCOCK & BROWN INTERCONTINENTALEXCHANGE INC |[SCHLUMBERGER LTD
INFRASTRUCTU

BAE SYSTEMS PLC

INTERNATIONAL PAPER CO

SCHRODERS PLC

BANCO BILBAO VIZCAYA
ARGENTA

INTESA SANPAOLO

SCIENTIFIC GAMES
CORP-A

BANCO PASTOR

INTL BUSINESS MACHINES CORP

SCOTTISH & SOUTHERN
ENERGY

BANCO SANTANDER SA

INTL GAME TECHNOLOGY

SEAGATE
TECHNOLOGY

BANGKOK BANK PUBLIC CO LTD

101 CORPORATION BHD

SECOM CO LTD
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BANK OF AMERICA CORP

ISETAN CO LTD

SEKISUI HOUSE LTD

BANK OF EAST ASIA

ISLE OF CAPRI CASINOS

SEMBCORP INDUSTRIES
LTD

BANK OF NEW YORK MELLON
CORP

JAPAN PRIME REALTY INVESTMEN

SEMBCORP MARINE
LTD

BARCLAYSPLC

JAPAN REAL ESTATE INVESTMENT

SEPRACOR INC

BARRICK GOLD CORP

JAPAN RETAIL FUND INVESTMENT

SEVEN & | HOLDINGS
COLTD

BASF AG JAPAN TOBACCO INC SEVERN TRENT PLC

BAXTER INTERNATIONAL INC JARDINE CYCLE & CARRIAGE LTD SHARP CORP

BAYER AG JGC CORP SHIKOKU ELECTRIC
POWER CO

BAYERISCHE MOTOREN WERKE
AG

JOHNSON & JOHNSON

SHIN-ETSU CHEMICAL
COLTD

BEAR STEARNS COMPANIES INC

JOHNSON ELECTRIC HOLDINGS

SHINHAN FINANCIAL
GROUP LTD

BECTON DICKINSON & CO

JOHNSON MATTHEY PLC

SHINSEGAE CO LTD

BERKSHIRE HATHAWAY INC-CL B

JPMORGAN CHASE & CO

SHIONOGI & COLTD

BEST BUY CO INC

JTEKT CORP

SHISEIDO COLTD

BG GROUP PLC

KANGWON LAND INC

SHIZUOKA BANK
LTD/THE

BHP BILLITON LTD

KANSAI ELECTRIC POWER CO INC

SHOWA SHELL SEKIYU
KK

BIOGEN IDEC INC KAO CORP SHUFFLE MASTER INC

BNP PARIBAS KDDI CORP SIEMENS AG-REG

BOEING CO KELDA GROUP PLC SIMON PROPERTY
GROUP INC

BOLIDEN AB KELLOGG CO SINGAPORE AIRLINES

LTD

BOSTON PROPERTIES INC

KEPPEL CORP LTD

SINGAPORE EXCHANGE
LTD

BOVIS HOMES GROUP PLC

KIA MOTORS CORPORATION

SINGAPORE
TELECOMMUNICATION
S

BOYD GAMING CORP

KIKKOMAN CORP

SINO LAND CO

BP PLC

KIMBERLY-CLARK CORP

SKHOLDINGSCOLTD
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BRIDGESTONE CORP

KIRIN HOLDINGS CO LTD

SK TELECOM

BRISTOL-MYERS SQUIBB CO

KLA-TENCOR CORPORATION

SKANDINAVISKA
ENSKILDA BAN-A

BRITISH AMERICAN TOBACCO
PLC

KOBE STEEL LTD

SKANSKA AB-B SHS

BRITISH LAND COPLC

KONAMI CORP

SMITH & NEPHEW PLC

BRITISH SKY BROADCASTING
GRO

KONICA MINOLTA HOLDINGS INC

SOCIETE GENERALE

BROADCOM CORP-CL A

KOOKMIN BANK

S-OIL CORPORATION

BT GROUP PLC

KOREA ELECTRIC POWER CORP

SOLARWORLD AG

BULGARI SPA

KOREA EXCHANGE BANK

SOMPO JAPAN
INSURANCE INC

BUMIPUTRA-COMMERCE HLDGS
BHD

KOREA GAS CORPORATION

SONY CORP

BUNGE LTD

KROGER CO

SPRINT NEXTEL CORP

BURBERRY GROUP PLC

KT CORP

ST JUDE MEDICAL INC

BURLINGTON NORTHERN SANTA
FE

KT FREETEL CO LTD

STANDARD
CHARTERED PLC

CABLE & WIRELESS PLC

KT&G CORP

STARBUCKS CORP

CABLEVISION SYSTEMS-NY
GRP-A

KUALA LUMPUR KEPONG BHD

STARWOOD HOTELS &
RESORTS

CADBURY SCHWEPPES PLC

KURITA WATER INDUSTRIES LTD

STATE STREET CORP

CAIRN ENERGY PLC

KYOCERA CORP

STATION CASINOS INC

CAMPBELL SOUP CO

KYUSHU ELECTRIC POWER CO INC

STATOILHYDRO ASA

CANADIAN NATURAL RESOURCES

LAM RESEARCH CORP

STERICYCLE INC

CANON INC

LAND SECURITIES GROUP PLC

STMICROELECTRONICS
NV

CAPITALAND LTD LAS VEGAS SANDS CORP STOCKLAND
CAPITAMALL TRUST LAWSON INC STRYKER CORP
CARDINAL HEALTH INC LEAR CORP SUEZ SA

CARLSBERG AS-B

LEHMAN BROTHERS HOLDINGS INC

SUMITOMO CHEMICAL
COLTD

CARNIVAL CORP

LEND LEASE CORP LIMITED

SUMITOMO ELECTRIC
INDUSTRIES

CARREFOUR SA

LEOPALACE21 CORP

SUMITOMO METAL
INDUSTRIES
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CASIO COMPUTER CO LTD LG CHEM LTD SUMITOMO MITSUI
FINANCIAL GR

CATERPILLAR INC LG CORP SUMITOMO REALTY &
DEVELOPMNT

CATHAY PACIFIC AIRWAYS LG ELECTRONICS INC SUN HUNG KAl
PROPERTIES

CELESIO AG LI & FUNG LTD SUN MICROSYSTEMS
INC

CENTEX CORP LIBERTY INTERNATIONAL PLC SUNCOR ENERGY INC

CENTRICA PLC LINDE AG SUNPOWER
CORP-CLASS A

CENTRO PROPERTIES GROUP LINK REIT SUNTEC REIT

CHARTERED SEMICONDUCTOR

LLOYDS TSB GROUP PLC

SUZUKI MOTOR CORP

CHEUNG KONG HOLDINGS LTD

LOCKHEED MARTIN CORP

SWIRE PACIFIC LTD
A

CHEVRON CORP LONDON STOCK EXCHANGE GROUP  |SWISS RE-REG
CHIYODA CORP LONMIN PLC SYMANTEC CORP
CHRISTIAN DIOR L'OREAL TAKASHIMAYA COLTD

CHUGOKU MARINE PAINTS LTD

LOTTE SHOPPING CO

TAKEDA
PHARMACEUTICAL CO
LTD

CIE FINANCIERE RICHEMON-BR A

LOWE'S COS INC

TDK CORP

CIGNA CORP

LUNDIN MINING CORP

TECK COMINCO LTD-CL
B

CIRCUIT CITY STORES INC

LVMH MOET HENNESSY LOUIS VUI

TECNICAS REUNIDAS
SA

CISCO SYSTEMS INC

MACK-CALI REALTY CORP

TEUJIN LTD

CIT GROUP INC

MACQUARIE AIRPORTS

TELECOM ITALIA SPA

CITIGROUP INC

MACQUARIE COUNTRYWIDE TRUST

TELEFONICA SA

CITIZEN HOLDINGS CO LTD

MACQUARIE INFRASTRUCTURE CO

TELEKOM MALAYSIA
BHD

CITY DEVELOPMENTS LTD

MACQUARIE OFFICE TRUST

TELENOR ASA

CLP HOLDINGS LTD

MALAYAN BANKING BHD

TELUS CORP

CME GROUP INC

MAN GROUP PLC

TENAGA NASIONAL
BHD

COACH INC

MARKS & SPENCER GROUP PLC

TERUMO CORP
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COCA-COLA CO/THE

MARUI GROUP CO LTD

TESCOPLC

COLGATE-PALMOLIVE CO

MARVELL TECHNOLOGY GROUP LTD

TEXAS INSTRUMENTS
INC

COMCAST CORP-SPECIAL CL A

MATSUSHITA ELECTRIC INDUST

THAI AIRWAYS
INTERNATIONAL

COMMONWEALTH BANK OF
AUSTRAL

MATSUSHITA ELECTRIC WORKS

THALES SA

COMMONWEALTH PROPERTY
OFFICE

MCDONALD'S CORP

THE SWATCH GROUP
AG-BR

COMPASS GROUP PLC

MCGRAW-HILL COMPANIES INC

THE WALT DISNEY CO

CONOCOPHILLIPS

MEDCO HEALTH SOLUTIONS INC

TIFFANY & CO

CONTINENTAL AG

MEDTRONIC INC

TIME WARNER INC

CORN PRODUCTS INTL INC

MERCK & CO. INC.

TNT NV

CORNING INC

MEREDITH CORP

TOHOKU ELECTRIC
POWER CO INC

COSCO CORP SINGAPORE LTD

MERRILL LYNCH & CO INC

TOKAI CARBON CO LTD

COSTCO WHOLESALE CORP METLIFE INC TOKAI RUBBER
INDUSTRIES

CREDIT AGRICOLE SA METRO AG TOKYO ELECTRIC
POWER CO INC

CREDIT SAISON CO LTD MGM MIRAGE TOKYO ELECTRON LTD

CREDIT SUISSE GROUP-REG

MICHELIN (CGDE)-B

TOKYO GASCOLTD

CSK HOLDINGS CORP

MICRON TECHNOLOGY INC

TOKYO STAR BANK
LTD/THE

DAEWOO ENGINEERING &
CONSTR

MICROSOFT CORP

TOKYU LAND CORP

DAEWOO SHIPBUILDING &
MARINE

MILLEA HOLDINGS INC

TOLL HOLDINGS
LIMITED

DAI NIPPON PRINTING CO LTD

MILLENNIUM PHARMACEUTICALS

TOPPAN PRINTING CO
LTD

DAIICHI SANKYO CO LTD

MINEBEA CO LTD

TOSHIBA CORP

DAIKIN INDUSTRIES LTD

MIRVAC GROUP

TOTAL SA

DAIMLER AG

MITSUBISHI CORP

TOTOLTD

DAINIPPON SUMITOMO PHARMA
CO

MITSUBISHI ESTATE CO LTD

TOYO SEIKAN KAISHA
LTD

DAIWA HOUSE INDUSTRY CO LTD

MITSUBISHI UFJ FINANCIAL GRO

TOYOTA MOTOR CORP
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DANAHER CORP

MITSUI FUDOSAN CO LTD

TRANSURBAN GROUP

DASSAULT AVIATION SA

MITSUI SUMITOMO INSURANCE CO

TREND MICRO INC

DASSAULT SYSTEMES SA

MIZUHO FINANCIAL GROUP INC

TSX GROUP INC

DB RREEF TRUST

MORGAN STANLEY

TULLOWOIL PLC

DBS GROUP HOLDINGS LTD

MORI TRUST SOGO REIT INC

TYCO INTERNATIONAL
LTD

DELL INC MOTOROLA INC UBS AG-REG
DELTA AIR LINES INC MTR CORP UNIBAIL-RODAMCO
DENSO CORP MUENCHENER RUECKVER AG-REG UNICREDITO ITALIANO

SPA

DEUTSCHE BANK
AG-REGISTERED

NALCO HOLDING CO

UNILEVER NV-CVA

DEUTSCHE BOERSE AG

NASDAQ STOCK MARKET INC

UNITED OVERSEAS
BANK LTD

DEUTSCHE TELEKOM AG-REG

NATIONAL BANK OF GREECE

UNITED PARCEL
SERVICE-CL B

DIAGEO PLC

NATIONAL GRID PLC

UNITED STATES STEEL
CORP

DIGITAL RIVER INC

NATIONAL SEMICONDUCTOR CORP

UNITED
TECHNOLOGIES CORP

DILLARDS INC-CL A

NEC CORP

UNITED UTILITIES PLC

DOMINION RESOURCES INC/VA

NEOPOST SA

UNITEDHEALTH GROUP
INC

DOW CHEMICAL

NESTLE SA-REG

VALERO ENERGY CORP

DSV AJS NEW YORK TIMES CO -CL A VALLOUREC

DU PONT (E.l.) DE NEMOURS NEWMONT MINING CORP VEDANTA RESOURCES
PLC

DUKE ENERGY CORP NEWS CORP-CLASS B VENTURE CORP LTD

E.ON AG NGK INSULATORS LTD VEOLIA

ENVIRONNEMENT

EAST JAPAN RAILWAY CO NIKE INC -CL B VERIZON
COMMUNICATIONS INC

EASTMAN KODAK CO NIKON CORP VESTAS WIND
SYSTEMS A/S

EATON VANCE CORP

NINTENDO CO LTD

VIACOM INC-CLASS B

EBAY INC

NIPPON BUILDING FUND INC

VINCI SA
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EBRO PULEVA SA

NIPPON OIL CORP

VIVENDI

EDISON INTERNATIONAL

NIPPON STEEL CORP

VODAFONE GROUP PLC

EISAICOLTD

NIPPON TELEGRAPH & TELEPHONE

VOLKSWAGEN AG

ELECTRONIC DATA SYSTEMS
CORP

NISSAN MOTOR CO LTD

WACHOVIA CORP

ELILILLY & CO

NISSHIN SEIFUN GROUP INC

WALGREEN CO

ELPIDA MEMORY INC

NOBEL BIOCARE HOLDING AG-BR

WAL-MART STORES
INC

EMC CORP/MASS NOBLE CORP WASTE MANAGEMENT
INC

ENAGAS NOKIA OYJ WELLPOINT INC

ENDESA SA NOMURA HOLDINGS INC WELLS FARGO &
COMPANY

ENEL SPA NOMURA REAL ESTATE OFFICE FU WEST JAPAN RAILWAY
CO

ENI SPA NORDEA BANK AB WESTFIELD GROUP

ENTERGY CORP NORDEX AG WESTPAC BANKING

CORP

EQUITY RESIDENTIAL

NORDSTROM INC

WEYERHAEUSER CO

ERICSSON LM-B SHS

NORTEL NETWORKS CORP

WHARF HOLDINGS LTD

ESCO TECHNOLOGIES INC

NORTHERN TRUST CORP

WHEELOCK & COLTD

ESPRIT HOLDINGS LTD

NORTHROP GRUMMAN CORP

WHIRLPOOL CORP

ESSILOR INTERNATIONAL

NORTHUMBRIAN WATER GROUP PLC

WMS INDUSTRIES INC

ESTEE LAUDER COMPANIES-CL A [NOVARTIS AG-REG WOODSIDE
PETROLEUM LTD

EURONEXT NV NOVELLUS SYSTEMS INC WOOLWORTHS
LIMITED

EXELON CORP

NOVOZYMES A/S-B SHARES

WOORI FINANCE
HOLDINGS CO

EXXON MOBIL CORP

NTT DATA CORP

WYETH

FANNIE MAE NTT DOCOMO INC WYNN RESORTS LTD
FANUC LTD NTT URBAN DEVELOPMENT CORP XEROX CORP
FASTWEB NUCOR CORP XILINX INC

FEDEX CORP NUVEEN INVESTMENTS-CL A XSTRATAPLC

FIRST QUANTUM MINERALS LTD |NVIDIA CORP YAHOO! INC
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FIRST SOLAR INC NYMEX HOLDINGS INC YAMAHA CORP

FORD MOTOR CO NYSE EURONEXT YAMAHA MOTOR CO
LTD

FORTIS OLD REPUBLIC INTL CORP YAMATO HOLDINGS CO
LTD

FORTUM OYJ OLYMPUS CORP YOKOGAWA ELECTRIC
CORP

FPL GROUP INC OMNICOM GROUP YUE YUEN INDUSTRIAL
HLDG

FRANCE TELECOM SA oMV AG ZIMMER HOLDINGS INC

FRANKLIN RESOURCES INC OPAP SA ZINIFEX LTD

FREDDIE MAC ORACLE CORP ZURICH FINANCIAL
SERVICE-REG
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SF2FASH e F A W%f’i‘?‘*%'&,ﬁﬁi:}i% i 7 A% 5% e} IF L A

BHZ? FREFTHFRAF TIPS L LPprric B 5 mpr s & {IWR RIS U ER- 23
ARTFHERLE D BRI PR S AR FRE PP TR R B2 F

FLELWEE REL P R R oo R £ IR R

DE: Y -2



AFFAAFE TP RLTHRAF R 7L A TP R FE 2 PFUL A2 U@L F AL o

5%‘3‘ BECERRFTEOF AP A E TP RO ABFERT - LT HegF 72
}i#ﬂi’éﬁ’f?%%"?ﬁ-%ﬁ FAEEZ DR -

B E

1.i5 37427 ¥ 47311 5 (London Interbank Offered Rate, LIBOR)
LIBOR 43RS RITF EFEFHMEL L F 447 %5 -LIBOR 5 -k d & ﬁlﬁ
¥ € (British Bankmg Association, BBA) /-2 ¥ 2 {F o L R BRLITI §PiE2
fFeng A Pyl Eg ff,.% 2R M BRFLEOFEHEONBRG NI HER
"o

2.7 T ¥ ' 2 # 4| 5 (Constant Maturity Swap, CMS)
HE A F (CMS) - e ' T3 Ef1F - CMS e 2~ 345 & 2 5 e
FERBEFTFALAELAIRET AT F A L CMS * - 83 'ﬂiﬂ’ T
TP P RRFREFERFII P T EEIFHIF | T AL SN2 ¥ A
15 £ A 41F (USD swap rate or USD CMS) % g~ R 34 (Euro swap rate or
Euro CMS)

3.H TP 2§ 415 (US Treasury Yield Constant Maturity Treasury, CMT)
ARG FEERMNEFTE pREFEIFIEFRL- BT Iz EHERER
AHREPRERRF LTS LG NMIAFT R -

4.4 # 47 F ¥ 473 91 ¥ (Hong Kong Interbank Offered Rate, HIBOR)

HIBOR £ 4 47 &k $73 FATHEBRFT &enfldF - Hrid lfrei-£#7 2 .

5.7 [ 4217 & ¥ 1% (New Zealand Bank Bill Rate, NZD BBR)
i 421 fiFd =7 @ &7 H= § (New Zealand Financial Markets Association,
NZFMA) 33 20 » d %1 g P E2 = pRFPLIPEXJIFEFFE % o

LEA A FS P BF 2% HF - FH AR BRSEEARIERAR
20 ERF AR E - RSB T ETION Tl Rl c EMRFELS F o0 B ORE

n
B % % & (Basket of Currencies) = ZWi x Currency;
i1

n
He Currency; 3 ¥ i BEHRZEE W, 2 RKFHF IR AT L6 2 ZWi =1



7\

A;\:?‘"FH]

RPN TARENGEAL Y e RFTRAF P I LRTREZERUGFLSPBRGE
BREFTHRAFF2PRELBFUARIRTEPFE SV RL T 28 p 220 %
o B RFRPF NI RH LI IR REELATL P LRI Y
BROTRESRTREZ BHAFEDERFEP T 2N B P RRHALEFL %P &0
PE )

L

Jut

[

R %

~



FUHRFTRE=RFT EEXFH 2 EF t=1>2-3> > T-1

%’f#—ﬂ] ’é‘ ﬂ)l /5 l% E.

Pt FEFRYZTE

FFEEX A+ FTH2Z FE F)

A \“flf'_r :

R(=Max [ GR; * (K1 + K2; x Portfolio,) ]

He

Portfolio , = Min{

st=152535 5T

‘Underlying o ‘Underlylng -

| Underlying ! |Underly|ng t _1‘ | Underlying _1H

"'|Underlying ",

FUH D RApp BHAIR FEF AP A B r%%\ﬂFF“P\ » L& tm B2
o W2l (FW 2 dep LT 0 7 BHEAIR S ETARD 00
THINP E AP 2 AT B ERS éﬁmﬁkﬁmuﬁﬁ
T_) 5 e 2004/2/3 . Pﬁ‘;”' FEEFAD > BB LB
(tm 1) »Bl% 18z & /& 5 2004/2/4 3 2004/3/3 » % 2 #p 2_ Hp &
% 2004/3/4 % 2004/4/3’ RV

tm & - FHh2 " HJCrEF M EPFLT Va5 1B 3B 6B
TR 12 ) HE LGRS T o
T RHAlf 52888 T=Hxn-
H:SHags2 20 -
n:p il F R FTAASP AR - £ R 2 ¥ n=12/tm o
GRt » K1 » K2 @ pt $licdt & 4 G philg o 35d pF2 G e 3 o
j iy jraddEn;j=1>253> -5 No
N - i &% if g o

Underlying,’

Underlying,/,

[ oim ]

CER BRI F DD R E DD RT AT aGH R

hz =B P o RS- R 2 e EE SR

CERRREBHRATR DD R EE (FLF S Bas

%ﬁﬁ%lﬁﬁﬁﬁﬁﬁy%%ﬂ?ﬁﬁﬂiﬁﬁﬁ"4%@%
AT HEELERSE SR ) ES RSP R T Aad
Hinz 32 p o Bl - P 2T S8

(P N TERAEE S FRE  EHEFERT T IRRBEIFERZLPERE -
KT 16 EW2 SRYFEZ  HERYFEEREPEIFERFFP FEFZ
P F T REHE L REFERAE)

Bk -

OEHARE T3 LARMGALNNBIFELRG , - LB B2 BHNFEE 6 &9

(H=6)
@1993 & 11 % 5p 2

LRF LGS 10000 45 (THPUFERTALD L BRUFERE



% 1,0000 ¥ ~)

ol fifin g ¢

oH iz

OF HHAG S HF AP AcF - & B 2 dk(n)=12/12=1

wE1:
wE 2
wE 3:
WL 4
wES:
WL 6:
wE 7
wE §:
wE9:

wE 11
wE 12

YV V .V V V V V V V V VYV V V V VY

a

iy
L
Iw

3M CO
AMERICAN EXPRESS CO
AMERICAN INTERNATIONAL GROUP

wE 10

wE 13:
wE 14
wE1S5:

TIME WARNER INC

APPLE INC

APPLIED MATERIALS INC

AT&T INC

ROYAL BANK OF SCOTLAND GROUP

AEGON NV

AXA

AVIVA PLC

ALLIANZ SE-REG
- ASSICURAZIONI GENERALI
: ASTRAZENECA PLC

BARCLAYS PLC

PEMI12BE R - P (tm=12)

OGR=2% > K1;=0% > K2,=40% (t =12 > ---

56)

wE -G A (BREURFHRE ) 3 TRTIE ) SR EUTSHFERPE B4
FEBHRE H P E e

WP 1: & g2 Portfoliog? EF @ d kRS HESR | K H 8 5™ 2 7 A
¥t

@1 1 2 3 4 5 6
i1 57.96%| -14.85%| -62.20%| -10.86%| -35.04% 0.95%
wE 2 -29.71%| 22.46%| 21.87%| 35.17%| 18.21%| -28.34%
wE 3 6.99%""| -34.37%| 70.80%| -26.93%| 15.71%| 27.35%
k4 31.44%| 49.72%| 30.84%| 28.59%| -52.65%| -27.66%
“E5 26.72%| -10.47%| -22.06%| 14.61%| 22.63% 7.02%
k6 -15.05%| 17.80%| 21.98%| -29.92%| 14.59%| 24.16%
k7 44.71%| -22.55%| 22.43%| 12.11%| 22.77%| 16.06%
wEk 8 19.45%| 24.49%| -58.84%)| 14.14%| 18.17%| 14.83%
wE9 -38.12%| -76.22%| 27.02%| 21.21%| -42.31%| -35.93%




% £ 10 17.30%| 68.77%| 38.85%| 26.96%| 24.62%| 50.49%
SR 1 -718.99%| -18.48%| 24.81%| 63.69%| 23.56%| 27.19%
Bk 12 45.03%| 20.43%| -45.22%| -15.56%| -39.03%| -47.69%
%k 13 79.67%| -67.64%| 22.15%| 41.81%| 23.37%| 23.29%
Bk 14 -44.29%|  52.19%| 104.12%| -29.03%| -21.15%| -40.95%
BE 15 44.71%|  22.55%| 22.43% 12.11%| 22.77% 16.06%

1% 1856 (=1)

| Underlying |
‘Underlying o

|Under|ying z _1‘ |Underlying G _1H

Portfolio , = Min , -
1 { Underlying 2, lUnderlying *,

=Min[57.96% > 29.71% > 6.99% > --- > 44.29% > 44.71%]
=6.99%

W2 S tPRFTRELPE
Portfolio; = 6.99%
¥ 182 2E F(Ry)=Max [2.00% > (0% +40% x 6.99%)]=2.80%

% 2# 2 152 Portfoliog 2 2 & F(R)4-™ 4

¥t 2 3 4 5 6
@ Portfolio; 1047% | 21.87% | 10.86% | 14.59% 0.95%
@ 0%+40%xD 4.19% 8.75% 4.34% 5.84% 0.38%
® GR 2.00% 2.00% 2.00% 2.00% 2.00%
@1 E F(Ry) * Max(®,9) 4.19% 8.75% 4.34% 5.84% 2.00%

FUHRFTRE = RFEIEXF tH2L L FF

F1HHFTE =10,000 £ % x 2.80% =280 % =
F2HHFTRE =10,000 £ % x 4.19% =419 ¥ =
F3IPHRFTIRE =10,000 # % x 8.75% =875 ¥ ~
FAPEFTIRE =10,000 2 % x 434% =434 ¥ =
P SHILFTIE =10,000 £ % x 5.84% =584 % =

W3 HBUFSHRE E2E
BHUAGEDARE = RFEW x 1+ ¥ TH2 kEF)
=10,000 £ = x (1+2.00%)
= 10,000 ¥ = x 102%
=10,200 ¥ ~

H2INEBERAGEITP > BHAFEFERFISRUF I LETH RN I RTREA
ARFOCRFROFEFIIMNE R LGRS KRR TEE R
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FHRFTRE=HKFTEHEXF P2 FF ;t=1>2>3> > T-1
FHRAFIPRFE=LFTERXA+F TH 2 EF)

FHFREFRY)ZFE 585407
1.t=1g¢ >

. . d
(HF=-  Min{Max[(A:% + PR %xPortfolio;)x Dl

1

» Floor,%] » Cap;%}< R

target

. . d
R; = Min{Max[(A:% + PR;%xPortfolio;)x Dl » Floor;%] » Cap,%}

1

. . d
()= = @ Min{Max[(A.% + PR, %xPortfolio;)x Dl » Floor,%] » Cap;%}= R

1

target

d
R: = Min{Max[(A:% + PR,%xPortfolio;)x L 5 Floor,%)] - Cap,%}+BN;%

2.t=2:3> ... T-1 &% »
t-1
MEF 18 FFEF D R <R * B
i=1
()yFim—

. . d
Min{Max[(A% + PR6xPortfolio)x Dt

t

-1

» Floor%] » Cap} < (Ryyge — D, Ri)
i=1

. . d
R:= Min{Max[(A% + PR%xPortfolio)x —— » Floor%)] » Cap%}

()= =
d
Min{Max[(A% + PR%bxPortfolio)x Dt

t

t-1

» Floor%] » Cap%}= (Rtarget _z Ri)
i=1

t-1
R =(Riager — Z R.) +BN%

i=1
Q) £% 1 RHFEEF D R = Raga’ B R=Inty

3.t=T & »
T-1
MEF T-1 9 3 s 3 ZR < Rearget * Bl
@)fFm- -
) ) d
Min{Max[(A1% + PR;%xPortfolior)x —

T

T-1
» Floorr%] » Capr%} < (Riyge — 2 Ri)
i=1

. . d
Rt = Min{Max[(A1% + PR%xPortfolior)x —— » Floor%] » Cap:%}+ EB:%

(i) =



. . d
Min{Max[(A1% + PR%xPortfolior)x DT

T-1

T-1
» Floors%] » Capr%} = (Riyge — 2, Ry)

T i=1

Rr= (Rtarget - Z R|) +BN-%
i=1

T-1
Q) % T-19 3 HE 3 ZR 2 Riarger * Bl Rr=Inty

¥t 1 # o sxPortfoliogz. 2 58 40T ¢

Portfolio;= Ay CMS;

FtH

tm :

H:
n :
T :

At% 4 Bt% ’
Cap% - Floor%

Riarget -

PR% :
BN% :

EBt% :
AyearCMS; :

ByearCMS, :

D, :

d :

Spread,’

—B%xByeurCMS; 5 t=15253> ... T

Bdp B B F SR T AP AN BHUFSHTP o F m B 3
-2 Y (P2 AP LT e 7RG SR FA > m T d
WP 2 AP 2T REFEERL BHAFEFEFELH Q) 5 b
4 2004/2/3 & B ARl F SR F AP o 1 6 B2 L— 3 (tm=6) - B
5 1 Hpz2 HpF 5 2004/2/4 = 2004/8/3 > % 2 #pz ¥ & L 2004/8/4
2005/2/3 » 12 #F 3 o

F -z TGN E IS EF AT T s 1B 3B 6 B
RI2MB T ) EE 2 BEE SWP S o

SHAFF2ED o

BOEHEAIE XM T AP A= F - &R 2 W N=12/tm

S 52 W T=Hxn -

DO RN E M LR L BT SR

N

E] ‘fﬂlyl{_;’: e 9 l}b
P
Stz e

\\\Xr

Wi FEE N E A LT YRS

o

N E M B LR L RR R SR R o
RO e g 5o FAMESF (3 A REF) w1
PR & RIpes BN e je s & 0 2 B3R S - e s -
HE A H AT YL G f;mw .

% T2 f}P]J:_‘,_‘_,H"A—z_!ngE%J_J:\, LT&'}E% ,_r,v__xﬁ—er r';/“‘_‘pgg,o
fhap % tﬂ’; ﬂF A7 2. A & 2 F 7 'R # 41 & (Constant Maturity Swap)
F A T ;*E’-T-l% P ezl = — J‘_,% p .wf'FZ:”’T—x% po %“,‘-’,—?;LI%‘
Bd;}'/’\ﬁ‘*ﬂm}?ﬁé\ﬂ’&‘*'iﬁ‘d Q;Eé?‘i—q;’ Lgpi‘?fxlf{_lﬁ ST o
edp % tH P4 2 B £ B F 2 L2 3 1] & (Constant Maturity Swap)
F A T ikfl]% P ezl = — J‘_,% p .wf'FZ:”’T—x% po %“,‘-’,—?;LI%‘
Bd;}'/’\ﬁ‘*ﬂm}?ﬁé\ﬂ’&‘*'iﬁ‘d Q;Eé?‘i—q;’ Lgpi‘?fxlf{_lﬁ A I
FUHHEFL P (T i 2 P15ty £5%p 8 -180 p ~360 p 2 365
P) R EPE G S NE XA AP EFLREE SR

d
av tﬂF gre » SPready esu o 5 v (Barrier)z p #icr B S E 2 R
S EREALT  EE LR RE SR o

1

d d d d
AyearCMSt o Bx B,er CMS, e o Spread! _ A, CMS; B
B CMS"

year



A CMS/S

year

B,..,CMS/

year

Barriert
Int; :

CRELD

R tﬁﬂ Fd B op 2 A F L2 H 4] 5 (Constant Maturity
Swap) > F EFH P WFHAF TR G LA R L
Fte T r%:%bﬂ@ =

fdp %t % d B34 p 2 B &I F 2 T2 3 1] 5 (Constant Maturity

Swap) » F I P A FFHRE (TP E 4 B A e

A KXY R

ES tﬁPif'Ji"*ﬁai@ R N :*{ryj’gfﬁ%i_*’i, —3_115 7 fg_xﬁ-;r;g L %. R
FUHH R WA IR o FEER 2P E S N KT
USSR S S el

(A .'_I:/T_ﬁ;[;/;i:ﬁf_&fp‘sﬁ B R F R  HAAR __&#Jr/,g_{‘;xw Bl F o

v T,ﬁé[;y_r/ 10 £ 5 2

BHIFEZo P ERYFCEFLFEIFEIRFEFFAFEAZ

Hap FTREL BB RGP EENE)

B

OEFARE Ta LA EMFLALANREELERE ) P H TR RB2Z B HIAG S

(H=10)

01994 &£ 1 7 3 p2 AT & 10,000 # A(rH G S RFTALP LR RUFEHES

10,000 £ =)
ol feni ¢
> AyearCMS;
Byear CMS;
A ... CMSS :

year

B, CMS :

year

(30 2 E AFHEHIEHIF 30Y USD CMS))
D10 £ £ A F P A% (10Y USD CMS))

30 =9 % A H P TLEF (30Y USDCMS))

10 £ % < B P A% (10Y USDCMS!)

Int;: 12 B2 £ 2 P4 GRAFTF £ 91F (12m USD LIBOR,)
-5 10)

Ot E F2 P H 12 B - P(tm=12)

O3 % 2 ¥ #(T)=10x1=10

OF BHAG X RFT AP A2 - £ B 2 ¥ #c(n)=12/12=1

® P iz & F (Ruarge)= 15%

®Cap% =% > Floor%=0% » PR%=600% (t=1>2 >3 ... » 10)

oA fe & ¥ (BNIY)=
@ iF e & % (EB1%)=

0% (t=1>2>3> ... 10)
0%

O0A%=0% *» B{%=100% (t=1:2°3 > --- > 10)
oI R =¥ I Barrier;



#p |41 F R 2% B (Barriery)

— 0% ~ 0%,

o T IF R T F F(Barrier) 3 —©0%3x ©% » d=D;

(t=

152535

' 10)

d, _,

t

WE oA (BREURFHRG ) 5 TRFTIE ) 2R EUT ST ERPE B4
FEDRFE B BT

R %t FE F238

St ) 0P £~ 108 £ ~F | 600% x (30Y g | RfdcE S
gy TR | FH L] | USD CMS— (R) iRi
#4153 (30Y | F(10Y USD |10Y USD CMS) =)
USD CMS) CMSy)

1 |1994/1/4-1995/1/| 6.23% 5.89% 2.04% 2.04%zx1 2.04%
3

2 |1995/1/4-1996/1/| 6.31% 5.96% 2.10% 2.10%3x2 | 4.14%
3

3 |1996/1/4-1997/1/| 6.98% 6.75% 1.38% 1.38% 5.52%
3

4 [1997/1/4-1998/1/ |  6.32% 6.22% 0.60% 0.60% 6.12%
3

5 |1998/1/4-1999/1/| 5.79% 5.50% 1.74% 1.74% 7.86%
3

6 |1999/1/4-2000/1/| 7.28% 7.17% 0.66% 0.66% 8.52%
3

7 |2000/1/4-2001/1/ | 6.32% 6.13% 1.14% 1.14% 9.66%
3

8 |2001/1/4-2002/1/| 6.19% 5.80% 2.34% 2.34% 12.00%
3

9 |2002/1/4-2003/1/| 5.14% 4.23% 5.46% 3.00%3x3 | 15.00%
3

1% 1H22F FRY)
Portfolio; = Ayeal CMS; — B1%xB 2 CMS;
=6.23% —100%x5.89%

=0.34%

%] Min{Max[(0% +600%x0.34%)x1 » 0%] » 00 %} <15%




R,= Min{Max[(0% + 600%x0.34%)x1 > 0%] > %]}
=2.04%

2 F2H9%EFRY
=6.31% —100%x5.96%

=0.35%
%] Min{Max[(0% + 600%Xx0.35%)x1 > 0%] > 0%} <(15% —2.04%)
R,=Min{Max[(0% + 600%x0.35%)x1 > 0%] > ©%}
=2.10%

(R 3HIF 8P xFEF » upgde)

3% 9B E F(Ry)
Portfoliog=Aca:CMSg— Bg%XByear CMSq
=5.14% —100%x4.23%

=0.91%
] Min{Max[(0% +600%x0.91%)x1 > 0%] * ©%}= (15% —12%)

8
R9=(Rtarget - z R|) +BNq%
i=1
=3.00%+0%
=3.00%

9
dAR OWARREFQ R BTN I E F 15% 0 0 F 10 B2 e E F R 12
i=1

B4 AP A 6304 B £ 47541 F (12mUSD LIBOR)3* & 4o+ @

¥t 12mUSD LIBOR; Rt
10 1.46% 1.46%

WH2: R tHPRFIRFLE
FUHPRTRE = HFTEMXF P2 g7 F
F1LHFEFTRE =10,000 % ~x2.04% =204 ¥ ~
F2HIEFTRE =10,000 # ~x2.10% =210 % ~
$ 3T RE =10,000 # ~x1.38% =138 % ~
FAPEFTRE =10,000 £ <x0.60% =60 % ~
FSHEFTRE =10,000 £ ~x1.74% =174 ¥ =~
$ oML FTRE =10,000 % ~x0.66% =66 % ~
FTHEFTRE =10,000 ¥ ~x1.14% =114 ¥ ~
F 8HEFTIFE =10,000 ¥ ~x2.34% =234 ¥ ~
FOWILFTIRE =10,000 ¥ ~x3.00% =300 ¥ ~

w3 %‘ﬁ-ﬁ“ﬁ 5#}’5&?}: B2



BHRUGSPRGE=LTFTEEXA+F TH L FF)
=10,000 % ~x(1+1.46%)

=10,146 ¥ =~

HAAMEF (FEHMHMEESF) B uP B RIS I FREF KT REZ
SHRPELAEAFRESF (P FHEMRESF)PE AR F P2 L FEEPE

2_ o

ESIRBHUGLHER > SRUF S G @ %ﬂ“ﬁﬂ@*fﬁ;%u%wzﬂpkfmé
ARG RFHRDOFFIPRNE R P LG RApE S RBERTEEF R
ARG S G EET R TR A F T%m@%$5£ﬁ°
B HAFIHER > §AHEESF (P FHARESF) © 270 s Fpr o R E
MR TR RN RT AN R R E “xF HET O RIBRT S0 L

(- VBN EFHRAF AT TP AN d ]Lﬁ']i;fﬁ—ﬁ'h% FEigraEy
2B AT REFHRAFFITIHNIISPLFER S FRER > 4 2
*ﬁéﬁﬂ%”¢ﬁﬁﬂﬁﬁ%é4’%ﬁwﬂ??’$*ﬁ¥;ﬁ$’I\

FLER- B2 P L AEPR AR 2 o

(Z)PRERLTFFE NI P RIRFTHROFFOPERF P 23y TRFE

FFROPRTHEr>RF IR AT YT EF A AF* 2 o

'N'&

O hBEEFENBHAGIHEA FHRESF (F FHHPREIOANE D Tl E F oy >
B - xR e kPO T W R E K (3 2%“1{&—») “'Mh" 15%
BOIRRE L o BF 0B RfHIEF (7 g ES) PARD BlcE F 15% 0 MR
SHEZAAPHVLEL > FREBREFLERF o

e



)
b
‘_.
e
N
£y
L
I
[\

REUFIHRFE =RFTEW x 1+ BRUFIHBRES)
=RFEH x [1+Max(3 2 FxEHUF P RA B Fenoc B LFERE F)]

( Z Underlying . j—UnderIyingoj

Underlying /

ARG % 98 e ok = §3W

H : s_l.,hg._-m f—?}i‘{i £ H o
P Tdp bR SR TAGR P AR BRI S B R 0 E tmy 0
P W2 W (FH24ep T 7 REIFFEFTAD T
Hysp 2 2P 2 4_3;, Wik g R *7 41‘#”' | B 5% FiEda &)
bl4e 2004/2/3 5 SHHAIF AR FALLP o 0 E BT L - B (tmp=1) >
Bl% 182 8 & 5 2004/2/4 = 2004/3/3 > % 2 #p 2 #p ¥ 5 2004/3/4 %
2004/4/3 » r1 b g4 o
Fht s f Sipalf $ R TP A h B E R
tmy % haEd & - kg )RR S RO TR IR 3R
6B & 120 1) FEEFLERE SHRP T o
Ph : % h&2 8 Ph—12/tmh°

P:,_LT%‘._«HIIF Lo Wil P= ZP o

IR LTS I RER ey
N ¢ i 8 i e -

W, : §jRas R gt ZW =1>

\\\?{r

L SRR B 1 St S

EPEZ ORT SR S
Underlying, @ % j Bl # e A1 X4 Fasdep 2 Jei & F 8 HAF X8
FAL P F 2l SR ez SRR P o RIE - R P 2 ek R
Underlying! * % j Bl R amt 5 i 2 JtB B F X G2 Pac 5 5 14
PHRRLREESS I P REREAUF I RFT AP 2 RF Y
LS AR ) R

[#o1p -1 (EgUnderlying 5 % j B S Hemt 5 i 97 5 F 2 el ig)
(BB TEEPERE G FRE TR EFR?Y  HIARBFEYFT IR R FEF -
HTREGI6 EH BEIF A E B o pLEF HFEL f?#ﬁj/f*?"’?ﬁ/’*ﬁﬁ Z
FEImp F T RELH B 2 RGP R E)

Bk -

OL TALFE T LAZMFALMRPHELRG P HTERLBHAFEZ 68H (H=6)
@1993 & 117 5p 2L FT &5 10,000 £~ (TR I RFTAR) LBRAFIHES

’



10,000 % = )
@i # R eh i
> il FEEE 500 5 45 % (S&P 500)
> dn#c2: 7w P STOXXS0 % f§ 45 # (Dow Jones EURO STOXX 50)
O F a2 EN3BY - H (tmy=3;h=1>21-->6)
@& 3} MERF L EFERFFinx
OB KIEETE F=15% (HE 5 ERFTHMF 1235%) » $8F =40%
@il B R E W, =W, =50%

HERUFLHRERPFF L HAFIPRGE 3 40

[+ 7]

TR AASHAUGSRTALD B 6 EPREL R S00 %48k (S&P 500) 2 K w P
STOXXS50 % f 35 # (Dow Jones EURO STOXX 50) 2. & 3 i ? p &3 chfeF & T ¢

ARG SR F AR ¢ 1993/11/5 S&P500 Do e
SHEAE SR F A 459.57 1323.35
F3B 0 P BB ek B E3F 0 N BB kB
¥ ) 3 )]
S&P500 DCI’E"["J‘;fgeS S&P500 DOE"L’J%OO”ES
02194 482.00 1450.27 02/97 789.26 2035.49
05/94 472.79 1436.48 05/97 830.24 2204.66
08/94 462.37 1441.33 08/97 954.29 2674.83
11/94 476.07 1397.12 11/97 983.12 2699.78
02/95 481.14 1344.61 02/98 1006.90 2708.33
05/95 520.54 1374.59 05/98 1130.54 3345.86
08/95 565.22 1455.38 08/98 1186.75 3670.82
11/95 590.65 1469.19 11/98 1133.85 3400.07
02/96 641.43 1611.05 02/99 1279.64 3685.36
05/96 661.45 1675.67 05/99 1362.80 3776.39
08/96 678.51 1691.04 08/99 1418.78 3971.84
11/96 714.14 1741.50 11/99 1381.79 4014.08

[ # 4 cnsg ax2 3+ 5 )




\ ( S Underlying ) —Underlying /
SHAUFEHREEFnG e = Jzzlw .

Underlying |

482.00 +472.79 + 462.37 +...+1418.78 +1381.79) + 24) — 459.57

459.57
459.27 +1436.48 +1441.33 + ...+ 3971.84 + 4014.08) = 24)-1323.35

1323.35

=50% x ((

+50% x ((1

=50% x 83.18% + 50% x 77.22%
=80.20%

LK)

\ﬁt

i

a)\~ h-j*

EXEY
FHIAF S
= ?ﬁﬁX(PF—ﬁﬁ%%Q%ﬁé$)

= KT EHE x [1+Max (382 FxBHAUGF X P BB EFgra RRERIE F))
=10,000 £ ~ x [1+ Max (40%x80.20% > 15%)]

=10,000 % =~ x 132.08%

=13,208 ¥ ~

rJ-
\.EL

[fa Bl = ] (& Underlying! 3 8 j Bt ¥ i g * ARG ERFTAP
2ZRFREE)
(A N TRYEPEE G RRR  EHREFER?  HARRBFEIFEA XL FFRE -
HTRIC E2 BEIFEZ - ERYFREFLFEIFERFEP FHEAZ
Fiop FFREH B R RGP FHRFF)

’

Bk -
OEFAHFE a LA EMFRANMRRIEE &% ’}if‘fii.s%i..%f#.‘}]f‘ﬁ X% 6£% (H=6)
@1993 & 11 * S P2 LT LS 10,000 £~ (TRl fF S RXFTALp 2B HAFSIFES
10,000 % = )
@i # i
> dpdc 1 REY R 500 % 4 8 (S&P 500)
> a2 i A %P STOXXS50 % f 43 % (Dow Jones EURO STOXX 50)
OB HenF w2 ENIBY Z-H (tm=3;:h=1>2>-->6)
Oﬂi3%5#iﬁéﬁﬁﬁiﬁfkﬁaLﬁ%kﬁﬁﬁﬁgﬁﬁm%m
OB KIEHITE F=15% (B 3 EHLFTHPF 1235%) » £8F =40%

@i F iR ch i E W, =W, =50%



WERUAFSHPRERFFESHAFIHER

[$%F#]

TR HEAFIRFTARLD B4 6 EPHFELE 500 K dpdk (S&P 500) &3 A B
STOXX50 % i 47 # (Dow Jones EURO STOXX 50) 2. % 3 i 3 ## A g1z p 2 B e e -

2.

e
B

3B 4T

¥ o

BTG SR F AR ¢ 1993/11/5 S&P500 D‘I’E"L’J‘;fo”es
SHAGFAIEFTAD LEE 459.57 1323.35

BREAL P 2 B T L HREAGD Z BB L

%1 1

S&P500 D‘)E"L’Jf?oones * S&P500 DOE"L"JJROO”‘ES
02/94 471.76 1420.90 02/97 778.28 2005.92
05/94 459.57* 1335.95 05/97 830.24 2217.15
08/94 459.57* 1323.35* 08/97 952.37 2656.26
11/94 463.06 1323.35* 11/97 942.76 2483.33
02/95 481.14 1323.35 02/98 1003.54 2855.06
05/95 520.12 1335.25 05/98 111550 3279.45
08/95 560.03 1407.86 08/98 1081.43 3345.91
11/95 588.46 1440.47 11/98 1133.85 2984.60
02/96 641.43 1583.73 02/99 1239.40 3409.05
05/96 640.81 1612.59 05/99 1347.31 3700.40
08/96 660.23 1605.98 08/99 1313.71 3502.57
11/96 714.14 1714.73 11/99 1370.23 3970.83

*EE 3B R E )N BRAG FRTAD L B B RAG S RTALD K
B E3 B R ens o o

[&

B s g 2 W,

=50% x ((

L gk RSBl

N

(Fl> i Underlying /) —Underlying |
i=1

Underlying |
471.76 + 459.57 + 459.57 + ... +1313.71+1370.23) + 24) - 459.57

+50% x ((

459.57

1420.90 +1335.95+1323.35+...+ 3502.57 + 3970.83

)+24)-1323.35

=50% x 79.23% + 50% x 69.51%

=74.37%

1323.35




EXS LR YR RS

=EFEF x 0+ FHIAFIHBIEF)

= LT & x [1+Max (38 FxBHAGF S PRGBS Fengn - BRLERIIE F))
=10,000 # = x [1+Max (40% x 74.37% > 15%))

=10,000 ¥ = x [1+Max (29.75% * 15%))

=10,000 ¥ = x 129.75%

=12,975 % =



FhEafFThsy =RF4&H x FhE2gEF h=1>2>3> 5 H-1

BRUFEDAEGE

FhEREFFRYLFE 58407 ¢
R, =Max [ GR;, ’ (K1, + K2, x Portfolio,)] sh=1->2>3> > H

# ¢ » TPortfolio, ;= I\{Izlln

H :
#(hi)#

tmy

Py :
GRy ' K1, - K2,
j :

LS S iR
LR R B () B k2 e B 2 E () & F 2

N
Underlying J

Underlying,’

[ 613m ]

P, _ -
1 > Underlying}, ;, |—Underlying,

N, h i

Underlying/

““'ﬁ:“' f%s!-;; .ﬁ:ﬁF °
l“#ﬂﬂ "”fﬁ_ JIF T F AP AT, "”f%{ ]'F‘Jb‘ﬁFFﬁF\ s L& tmy, B
-2 F hEF I (FH2p LT e 7 BHEARIKRT

4&%5 ’ 7‘“5'”?'419’3 AP 2 AT Mkl g SR S

FiEiEa ) szr 20041213 5 HHAI G S FAep > L 3B

5= 8 (tmy=3) 8 % (1, 1)ﬂP("T TE1ES LY)2HF S 2004/2/4
3 2004/5/3 0 % (1) (% 2 & % 1 #p)2 #p /F 5 2005/2/4 = 2005/5/3 >

PLRESR o

?hﬁi—ﬁﬂigﬁtﬁ?#”&d BT v s 1B 3B

6B & 12B) FEFFLIEGRPE ST o

% h &2 Hpdc; P,=12/tm, -

RO E R LA FEFLERR SR

%) BadiEa; j=1-2>3> -5 No

fult®
o

Bk ez ST P o S - TP 2 e

DR B R R B *ﬂf;’t‘ﬁ“%iizéﬂ Z i FREINRS

FFAE D F Al SR ez 2 P o Plris - 3R P 2 ek B 5
;ig- o

(/P - TRRP R FARE  TFHEPFER? T RRBREYFER L P FRE -
E g

TR 6 EP2 BHEIF

Bl ot KR HEEE ﬁ#ﬁﬂﬁé?ﬁéﬁﬁﬁ#ﬂz’

Fiwp FTREHE 2 REFEEAF)

B

OL TALET g LAZHFALZARPEEL TG P HTBR2ZBHAFEE 6 2Y (H=6)
1993 & 117 5 p2 T &473 10,000 %~ (THEHEUFIRFTALP L ERUFEIFES



10,000 % =~ )

ot §: ffihi
> % E 1:3MCO
> . E 2: AMERICAN EXPRESS CO
> 9 E 3: AMERICAN INTERNATIONAL GROUP
> #E 4: TIME WARNER INC
> 9 E 5: APPLE INC
> .E 6: APPLIED MATERIALS INC
> % E 7:AT&TINC
> % EZ 8: ROYAL BANK OF SCOTLAND GROUP
> 9 E 9: AEGON NV
> 9Z 10 : ALLIANZ SE-REG
> 9 E 11 : ASSICURAZIONI GENERALI
> #.E 12 : ASTRAZENECA PLC
> 9 E 13: AVIVA PLC
> E 14: AXA
> 9 E 15: BARCLAYS PLC

OH T FF 23 F12BY 5-% (tm=12;h=1-2>-->6)
OF BHAG XH TP A2F — & B 2 P ie(Py)=12/12=1 (h=1 2> -

@i h=1 > GR=6% ° K1,=K2,=0%

)

'# h=2 Es’ ’ GR2=1.5% ’ K12=7% ’ K22=14%

'% h=3 s 45 e s 6 B* ’ GRh= Rh_] ’ K1h=7% ’ K2h=14%

WE-ERERPF (BREAGIHBGD) 8 TRTRE  ENBREUARIHTERFTE

BHEUAFIHRGE > H3-E oo™ o

WP 1: & & B2 Portfolion#+ 5 2 %40 287 A

% h &
i #4L 1 2 3 4 5 6
k1 57.96%| 14.85%| 62.20%| 0.86%)| 35.04%| 0.95%
Bk 2 29.71%| 22.46%| 1.87%| 35.17%| 8.21%| 28.34%
%k 3 6.99%"!| 34.37%| 70.80%| 26.93%| 12.71%| 27.35%
Sk 4 31.44%| 149.72%| 130.84%| 28.59%| 52.65%| 27.66%
SE S 26.72%| 0.47%| 13.06%| 4.61%| 22.63%| 7.02%
k6 15.05%| 17.80%| 21.76%| 29.92%| 4.59%| 24.16%




BET 44.71%| 22.55%| 2.43%| 12.11%| 22.77%| 16.06%
%k 8 19.45%| 4.49%| 58.84%| 14.14%| 18.17/%| 14.83%
BE9 38.12%| 76.22%| 17.02%| 21.21%| 42.31%| 35.93%
%k 10 7.30%| 68.77%| 38.85%| 26.96%| 4.62%| 50.49%
R 78.99%| 8.48%| 24.81%| 63.69%| 23.56%| 27.19%
k12 45.03%| 220.43%]| 245.22%| 5.56%| 39.03%| 47.69%
%k 13 79.67%| 67.64%| 22.15%| 41.81%| 13.37%| 23.29%
k14 44.29%| 52.19%)| 104.12%, 29.03%| 11.15%| 40.95%
S E 15 44.71%| 22.55%| 2.43%| 12.11%| 22.77%| 16.06%

1% 1& 56 (h=1)

Portfolio; = Min

=Min[57.96% * 29.71% > 6.99% > ---

=6.99%

WP 2R hERTRE

Portfolio; = 6.99%

1 & o
N (PZUnderlylng(‘m

1 i=1

)—Underlyingg

j=1

21 5
2y A

Underlying/
» 44.29% > 44.71%]

¥ 1#&2 928 FR)=Max[6.00% > (0% + 0% x 6.99%)]=6.00%

¥ 2 # % 11152 Portfolio, 2 2 ¥ F (R4 ™ £ ¢

5 hz 2 3 4 5 6
O Portfolion 0.47% | 1.87% | 0.86% | 4.59% | 0.95%
@ 7%+14%xD 7.07% | 7.26% | 7.12% | 7.64% | 7.13%
® GR; 1.50% | 7.07% | 7.26% | 7.26% | 7.64%
@z 5 (Rn) * Max(©,®) 7.07% | 7.26% | 7.26% | 7.64% | 7.64%

FhERTRE = RFEW x P has kF &
=10,000 ¥ ~ x 6.00% =600 ¥ ~
=10,000 £ ~ x 7.07% =707 ¥ =~
=10,000 £ ~ x 7.26% =726 £ ~
=10,000 ¥ ~ x 7.26% =726 ¥ ~
=10,000 ¥ ~ x 7.64% =764 ¥ ~

¥l ERFRE
F2ERFTRE
FIERFTRE
FAERFTRE
RS ERFRE

W3RRGS ARG ELE
BENFEDBRE —RTEMX A+ FHELREF)

=10,000 ¥ =~ x (1+7.64%)

=10,000 £ =~ x 107.64%
=10,764 ¥ ~



R RBRAUFENTR  BRUFEF ERIARRUFELATHCR I KT HE AR
2REORFTHRDFFIPRNET -2 XL LG HRAAEF > RBRTEF
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REUFIHRFE =RFTEW x 1+ BRUFIHBRES)

=HF A x [1+Max($8 FxBHIF 5 P88 e oc - SR g 3))

BHAG S h R R Ry =

( ZUnderIylng j—UnderIyingg

Underlying

ZW

H :u*}g‘{_mf—%iiﬁﬂpo
B B T S RT A AT B EUR SIRA > 0E mp
B H 2 B (EH 24P ﬂ—\@ FREAF AL T AP W
Hbop 2 & p 2w 9P 3%7..‘%#&]1%%%‘%?&%&% ) ;
ble 20041213 5 43 SR F AR 1 E B 5 - 3 (Im=1)
Pl % 1 Hp2 Hp R 5 2004/2/4 3 2004/3/3> % 2 Hp 2z Hp & 5 2004/3/4 %
2004/4/3 > r2ptEpde o
tm: & - FPH2 P CrEIHEEFLT T s 1B 3B 6B
E“lZfﬁ";)”:ing‘%ng—’ﬁ pfuﬂg% °
P DRAEAIG ¥ 2 B8 8 P=Hx2/tm -
ji ¥R E RS j=1>2535 > No
N & i@ #ff iR dic -
N
w; : 5 jBdEENE L Z;szl Dt R HONE 4 LR AR 3
J
FRLERE WP S o AR X RPN BN B R R p
Fd 2P EIEE LS WD WyZigd 29 Wi=Wo=- =
Wy ©
Underlying,) @ % j Bl &k amt B4 F SR FTAp P2 ¥ B F AR X
P AR P T2l Rz SR P o Pl - SE P 2 e E R
Underlying,’ * % j BaReEIT S I HH R KB 25 i PP R 2adE
2 R P o Pl - FH P 2T E G
[ oi3m ]
(R - ’/"fﬁyﬁ”ﬁiﬂ”&fé‘s"/ B Tt ER s o Z 7 ARBPEIFEARLFFRE -
HTRT Y BREIFEE PP AT RERLEIFERFF A FRPL
;mﬁ*ﬂ$ﬂﬁ§¢%~ﬁ% e F)
Bk

[ B x&'—A;}LIR_I'QLL,A%Ha] x4 ﬂwﬁs%g?gf,&.ﬁJ P H o A2 %’f#-’_l‘]%%% 7% (H=7)
@1996 & 11 % 5p2 LT &475 10,000 £~ (FRENFEHTALP LEHAFSHEZ



10,000 % =~ )

@il ¥ e -
> B & E 500 3;’1?%#;,& (S&P 500)
> TEHZEAHEJIF (7-Year USD Swap rate )
> £ ALF AT =F (EUR/USD spot rate)

o ifinorl 3FE T2 B - (tm=72)
O A ¥ 2 M4 F(P)=6x12/72=1
0L KIEHILE F=0% (#ELERTHMF 1 0%) » 282F =100%

BN A

@:f H L W, =50% > W,=30% > W3=20%

CERUFEDTEAFPESHEAFEDEG @ 23 BT

[ %+ F#]
IHAEFEANBRUFED P2 EPF 4o 4
SHIAGTFHEF 2 S&P 500 7-Year USD Swap rate | EUR/USD spot rate
S 14.90% 3.00% 0.90%

L

]

Yo

b

[:& &4 cnig 222
BHUF S WS
] 14.90% > 3.00% > 0.90%

=] ) .
. (;ZUnderlyingi‘ j —Underlying,

LERUFEH e Rngxe = 2 W, —
and L R RLE S Ul R j=1 ! Underlying,
= 50%x14.90% + 30%x3.00%+20%x0.90%

= 8.53%

(4G EHAR B8]
SHAFEDRGE

=EF L x 1+ BHUF LW RILEF)

=EF LM x [1+Max(3 8 FxEHUF S P RBFF oo BLFRTE F)]
=10,000 ¥ & x [1+Max(100%x8.53% * 0%)]

=10,000 ¥ =~ x 108.53%

=10,853 % =



SHRUFEDRFE=RTFT LI x A+ SHUF LD BRREF)
=H 7 £ HX[1+Max (58 F Xz""l‘?—"'] F ARG ST RMEREREE )]
BHA G SRR R o= ZWt x Portfolio,
t=1
¥t ¥k 848 en i »x(Portfolio) 2. 3+ & 40T
1.t=1pF N B@dEa? 05 1 HHRENFPIEF2a0E 0 7 5 1286
Hheeni 2 5 2 $ ke RV S o

N s _—
: Portfolio, _ May Underlying;’ —Underlying,

=1 Underlying/!
222 1N BB R enPI T - WE D2l 6 RS - ek N-L B B et 5 29
HAEFNEMIEF A ET 0 5 22 E e i d ez

FPF o
% - Portfolio, = Max 2Nderlying; —Underlyingg
= Underlying
3423+ 4 e TR 2 N2 Bl ffeehPloh o - B 2 B el o 1ok NtHL i
RGN Rt Y R ENHPIEF AR A Rt g R
Rk %38 B R 2 :gd;gﬁm LY
% : Portfolio, = R/lg)l(Underlymgt l_J”d?”yingoj
= Underlying,
H: 23l s2ad -
$WP:ﬁﬁg&ﬁ]**%ﬁi%ﬂt““ﬁlwkwﬁm’u4tm@n
S- WPl CEP 24P LF 2 7 AHAE S H T oo
—"'P—f—"i‘!i\;"ﬂ&%ﬂii‘"“ :Ié;-fz‘;ﬁ‘-?vsjg}_% ufﬁ-ﬂ']ﬁ%%}*f’?ﬁ%fia
%) 5 bl4e 2004123 5 A A HFAeR 0 NE B L - 3
(mﬂ)’ﬂ¥1ﬂvﬂﬁmZWM%LLNMBB’$2$1$@é
2004/3/4 % 2004/4/3 > 12 y- % de
tm @ & - 2 B E M AP TS LR 3B 6B
R12 0 ) EE L R SR E
T o 2alf 52 alde: T=Hxn-
n: oA J_%‘ ]IF' é"}"? AvdnpAe® — E B2 H#ic; n=12/tm -
j .
N

L F B j=10253 s N
:@ﬁ:’*—r‘fﬁfﬂ‘g{"

Wy - ¥ tEad Ry gL o ZW =1 @t E S el s

t=1
-;il;gla?7 fg_xﬁ-ﬁ‘g rr_;,f‘;g;apqé— o
Underlying,) * % j Bl amt SR S FAhe p 2 e B F BRI S
TACAL P T 2L AR N2 3ER P o PR - 3 P 2 T
Underlying,! @ % j Bl d et 5 tHH R 2 el & 7% tH P R ¥ 224648
2 3B P o R - P e



CEED

(R TR RPEE S AEX  FRFER?  FAALBRIFERA R FFRE -
HTREOHC EYL GRAFEZ 0 - KRB RERGYUFERFF A FEPL
FLinp R T REE B YR REREEP )

BK -
oL ﬁ-*#klﬁ'-r@ul'*%ﬁ’lg AP ELEEE pHoTRE2Z %fﬁ.’j{]rﬁé}l 6 £ (H=6)

@1993 & 1% 4 p2EF LIS 10,000 % A(THEUFERFTALLI LBENFIG
10,000 % =)

@if #{fch 3 ¢
> :},3 #i1: p 225 :};—1 #&( Nikkei 225 Index )
$%2 1 ¥ 9 %P STOXXS50 % f 47 4 (Dow Jones EURO STOXX 50)
:}F]gc 3: 7R3 5 100 :}*ﬁ #(Nasdaq 100 Stock Index )
in¥c4 ' 4 B 1= 2 45 #(Hang Seng Index)
S HES 500 % 4%k (S&P 500)
a‘% #% 6% 2% ?rx 50 #,2, #( Dow Jones Global Titans 50 Index)
OHFEMF 2 E L 12 B Y 5 - B (tm=12)
OF SR FEFT AP Aok - £ R 2 d#k(n)=12/12=1
O3 MBI E F=15% (¥ F 3 ERFTHEMF :235%) » 22 F=100%
L2 RFHNEFE TR (W= W= W;=Wi=Ws=W=1/6)

YV V V V

A\

wE-PAPERBFAGoc SR RUF SR ERFPEREUF DR € A3

4T

P15t Fangrc 38
1) % 18 :(t=1)

& i A2de P yciE B | LI R E sy
(1993/1/4) (1994/1/4)
dpdkl 16994.08 17417.24 2.49%:z1 1
dp ¥k 2 1058.85 1431.5 35.19%
ip ¥k 3 356.37 395.53 10.99%
ipdc 4 5437 12086.49 122.30%
ip#5 435.38 465.44 6.90%
1p ¥ 6 91.79 107.34 16.94%




AR PR Y SERE PR 1
__Underlying; —Underlying;

Underlying;

=[(17417.24/16994.08) —1]
=2.49%
ESTECE SEEF TEL BETPE 2 E VR )

B % 1 3 ik & 4 03 sz (Portfolio,)
=Max [2.49% * 35.19% » 10.99% > 122.30% > 6.90% ° 16.94%]
=122.30% » * #;,&4 ST 8 R X rl ;ﬂjg% AR FINT - HPE

Q)% 29 : (t=2)

@ 48 AP EE | B2 R ek E —p
(1993/1/4) (1995/1/4)
ipdcl 16994.08 19723.06] 16.06%
p#k2 1058.85 1295.43| 22.34%
ih 83 356.37 398| 11.68%
ip#5 435.38 459.11| 5.45%
ip# 6 91.79 112.5] 22.56%

RI% 2 ¥ i # i e »x(Portfoliog) =22.56% » ¥ 4 #k 6 #-jiid & fe7 FIsg AR A>T -8

2L &
F

() % 34 : (t=3)

8 18 A2dp PR EE | 53 RJTHEE "
(1993/1/4) (1996/1/4)
dpdicl 16994.08 19868.15| 16.91%
dp ik 2 1058.85 1560.43| 47.37%
dp#c 3 356.37 572.29| 60.59%
ip#c 5 435.38 621.32| 42.71%

RIS 3 3P i@ & ff i s (Portfoliog) =60.59% » = 35 #k 3 #-jil # 4 chr¢ J;"J',f ' AR AT~ g

2L §F
Fa S

@A) 5 49 : (t=4)

I L RS L
(1993/1/4) (1997/1/4)

4 #el 16994.08 19361.35 13.93%

4p 8 2 1058.85 1844.87| 74.23%

445 435.38 748.03) 71.81%

RIS 4 7 @ # e craif 22(Portfolio) =74.23% » 2 48k 2 Ml S ffesh? JI%k > 3 L3> T~



(5)% 58 : (t=5)

B Adn P e B | 5 Ak E U
(1993/1/4) (1998/1/4)
ipdicl 16994.08 14956.84| -11.99%
ip ¥ 5 435.38 977.07| 124.42%

R ¥ 5 4 i & e s (Portfolios) =124.42% > ® 47 8 5 #-jad & ff o7 ;"J',ljxt AR FIAT -
*E
(6.)% 6 # : (t=6)
r\. L A4 ﬁ ﬁ '\- L
e A2 PR E | RO H Ry B P
(1993/1/4) (1999/1/4)
dpdicl 16994.08 13415.89| -21.06%

R % 6 #F e # 4E e 2 (Portfoliog) =-21.06%

BHAG S h R bRy x= ZW x Portfolio,

=[122.30% +22.56% + 60.59% +74 23% +124.42% + (-21.06%)]/6
=63.84%

w2 BRAUFIHRFEZFE

BRUGEWAGE

—EFEW x 1+ BHAFEHAKEF)

=TI x [1+Max($2 $xBHIGF L P BE B Fens oo AKERICE F))
=10,000 ¥ = x [ 1+ Max(100%x63.84% > 15%) )

=10,000 % ~ x (1+63.84%)

=16,384 % ~



FUHPRFTRE=HLTFTEHEXF P2 FEF ;t=1>2:3> - T-1

ﬁ;‘“]f’ FHRFE=KFT EIEXA+FTH 2 2§ F)

P2 feE FR)FE 24T
1.t=1p% » R=F%
2.t=2 pF >

(1)% Portfolio, <Portfolio,_ _» R

target
(i)'ﬁ‘ir‘:" . Portfoli02<82 » Ry =C,%
(i)fF== : Portfolio,=B, » R, = D%

» Bl R;=D%

Q)% Portfoliongortfoliotarget

3.t=3-4> ... TP >
(1) # Max(Portfolio, » Portfolio, - ... » Portfolio )< Portfoliotarget’ 7l

(a)# Portfolio,< Portfolio,__ p# »

target
(i)'ﬁ"lm"‘ : Portf0|i01< Bt ’ Rt = Ct%
(i == : Portfolio,=B; * R;=D%

b)E Portfoliot;Portfolio B? R;= D%

(2) # Max(Portfolio, - Portfolio, » ... » Portfoliot_l);Portfoliotarget’ Bl Ry=Int
¥ tHp R endg o
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(t=3:4>5:..12)
@il B i E ¢ Wi=50% > W,=25% > W3=25%
OH T F¥F2 3 E 6B 5 - #(tm=6)
Of BHIF FRFAP AF - &R 2 I #(n)=12/6=2
O A f % 2 B B(T)=6x2=12
@:i HiEchp B 5% éi(PortfoIiotarget)=120%
o% 1 ¥ AXE F(F%)=11.9%
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WE- R (BRUFEBREA) PF TRFIRE ) ENRRUG S DR AR Y
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WP 1 5t RFF24E
D) ¥ 12 A2REFR)=(F%) =11.9%

Q) 2P FF23-8
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i # e (Underlying, ) (Underlying, ) Underlving.®
(1999/03/01) (2000/03/01) ying,
35 %l 10020.46 16843.59 168.09%
35 #c2 1422.85 2114.05 148.58%
p %3 61.93 112.23 181.22%
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FOHEFTIRE =10,000 £%x  239%= 239 &%

>
>

¥oow

oM

Hwp 3
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O BHIG X | FApep AoF -
OHAR X2
O F 17 £ F (Rearge)=30%

@ %2 % (PR%)=100% (t=1°2>3 > ...
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wEL 5.0998 8.1485 59.78%
k2 21.396 19.947 -6.77%
k3 8.8438 10.2188 15.55%
R4 87.2 115.5 32.45%
SEDS 2150 2110 -1.86%
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F] 12% + Max[2% * 20%+(-6.77%)x100%] <30%
Ri=12% + Max[2% > 20% + (-6.77%)x100%]

=25.23%

QF 2H2 KFF

Ak p fei L ﬂ'zfz i Underlying,’
b o A g (Underlying, ) (Underlying, ) Wyings_l
(1992/01/07) (1994/01/07) 0
il 5.0998 13.3696 162.16%
E2 21.396 26.686 24.72%
L3 8.8438 6.1563 -30.39%
k4 87.2 134.3 54.01%
ES 2150 2875 33.72%
He mEZ 3 iy Fp LRt
Portfolio,=100% x (-30.39%)
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QF3P2 kFEF
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R4 87.2 122 39.91%
RES 2150 2800 30.23%
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=1.59%
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12®5 %2845 ?’Ié‘lﬁ [ i#‘?v‘f | % (12m USD LIBOR)3* § 4r 7 :

¥ tip 12m USD LIBOR; Rt
4 7.69% 7.69%
5 5.36% 5.36%
6 5.89% 5.89%
Il 5.75% 5.75%
8 5.09% 5.09%
9 6.57% 6.57%
10 5.30% 5.30%
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¥ 6P EE =10,000 £ ~x5.89% =589 % ~
§THHRFRE =10,000 £ 7x5.75% =575 % ~

¥ 8P FFE =10,000 £ 7x5.09% =509 ¥ ~
$OPRFRE =10,000 £ x6.57% =657 % ~
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(1992/01/08) (1993/01/07)

REL 5.0998 8.1485 59.78%
L2 21.396 19.947 6.77%
SRS 8.8438 10.2188 15.55%
% L4 87.2 115.5 32.45%
WES 2150 2110 1.86%
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REL 8.1485 13.3696 64.07%
W2 19.947 26.686 33.78%
RE3 10.2188 6.1563 39.76%
R4 115.5 134.3 16.28%
RES 2110 2875 36.26%
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] Max[2% » (2.61%)x90%] = [30%-(14%+14.65%)]
2
R3=(Rtarget - Z Ri ) + BN3%
i=1
=[30% - (14% + 14.65%)] + 10%
=1.35% + 10%
=11.35%
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12 B8 £ 284 b3 FF £4535 1% (12m USD LIBOR)3* ¥ 4=~

¥t 12m USD LIBOR; Rt
4 7.69% 7.69%
5 5.36% 5.36%
6 5.89% 5.89%
7 5.75% 5.75%
8 5.09% 5.09%
9 6.57% 6.57%
10 5.30% 5.30%
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FUHRFTRE = LT EEXF tPLEF
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£ OHEFTIRE =10,000 # ~x5.89% =589 ¥ ~
$THHRFTIRE =10,000 £ Ax5.75% =575 % ~

5 SPHRFILE =10,000 £ x5.09% =509 % ~
$OPHRFTIE =10,000 £ 2x6.57% =657 % ~

WP 3 RHIAGIHBFELE
BHAGIIBFE=RT EWExA+FTHF 22 E F)
=10,000 % = x(1+5.30%)
=10,000 % ~x105.30%
=10,530 ¥ ~
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BHAF X FAP 0 2001/1/3 S&P500
FHAGF IR FTAP Tl E 1347.56
Underlying,

EX % Jois i@ = 5

" PR Underlying, ,

2002 1165.27 13.53%
2003 908.59 22.03%
2004 1122.22 23.51%
2005 1202.08 7.12%
2006 1268.8 5.55%
2007 1416.6 11.65%

‘ Underlying t

1 T
=) . -1
T2 1‘Underlylng t1

BHAG S DA 5 e k=
1
=6 x(13.53%+22.03%+23.51%+7.12%+5.55%+11.65%)

=13.90%

[SHAFIHRGE2H]
BHUFEDRFE
=HF LT x 0+ BHRUGFIHRRES)
= R F LI x [1+Max ($&2 FxBHAGF L PR e Fengse BRERLE )
=10,000 ¥ & x [1+ Max (100%x13.90% » 28%)]

=10,000 £ =~ x 128%
=12,800 % =~
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