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1 |Apple Inc. AAPL US 2K |Computers
2 |Abbot Laboratories ABT DN £ ® [Medical Drugs
3 |[Alcoa Inc. AA TS 2 ® |Metal-Aluminum
4 |Allianz AG-REG ALV GR B |Multi-line Insurance
5 [Altadis SA ALT SM & ¥17 |Tobacco
6 |Altria Group Inc. MO UN £ ® |[Tobacco
7 |Amazon. com Inc. AMZN US % ® |E-Commerce/Products
8 |American Express Co. AXP US %2 ® |Finance-Credit Card
9 |American International Group AIG US 2K |Multi-line Insurance
10 |Amgen Inc. AMGN US % ® |Biotech Product Manufacturer
11 |AOL Time Warner TWX US 2F |(Multimedia
12 |Arcelor LOR FP =R |Steel-Producers
13 |[AstraZeneca PLC AZN LN # K |Medical-Drugs
14 [AT&T Corp. T US % ® |[Telephone-Integrated
15 |Aviva PLC AV/ LN #F [Multi-line Insurance
16 |AXA CS FP % [Multi-line Insurance
17 [Bae Systems PLC BA/ LN # K [Aerospace/Defense
18 [Bank of America Corp. BAC US % ® |[Super-Regional Banks-US
19 |Barclays PLC BARC LN #® |Money Center Banks
20 |Bayer AG BAY GR 4 B |Chemicals-Diversified
21 |Bellsouth Corp. BLS US % ® |[Telephone-Integrated
22 |Boeing Co. BA US % ® |Aerospace/Defense
23 (BP PLC BP/ LN # K [0i]1 Comp-Integrated
24 |Bridgestone Corp. 5108 JP p & |Rubber-Tires
25 |Bristol Myers Squibb Co. BMY US £ ® [Medical-Drugs
26 (BT Group PLC BT/A LN #® |Telepphone-Integrated
27 |Cable & Wireless PLC CW/ LN # R |Telecom Services
28 |[Cadbury Schweppes PLC CBRY LN # K |Food-Misc/Diversified
29 |Campbell Soup Co. CPB UN £ ® |Food-Misc/Diversified
30 |Cannon Inc. 7751 JP p & |0ffice Automation&Equip
31 |Carrefour SA CA FP =R |Food-Retail




32 |Cheung Kong Holdings Ltd. 1 HK 4 # |Real Estate Oper / Develop
33 |Chevron Texaco Corp. CVX US £ ® (01l Comp-Integrated
34 |[Cisco Systems Inc CSCO UQ £ ® |Networking Product
35 |Apple Inc. AAPL US £ K |Computers
36 [Citigroup Inc. C US 2 ® |Diversified Fianan Serv
37 |Coca-Cola Co. KO US % ® [Beverages-Non-alcoholic
38 |Colgate-Palmolive Co CL UN 2 ® |Cosmetics&Toiletries
39 [Compagnie De Saint-Gobain SGO FP # B [Bldg&Construct Prod-Misc
40 |Compass Group PLC CPG LN # K |Food-Catering
41 |Conocophillips COP DN %2 ® |01l Comp-Integrated
42 |Consolidated Edison Inc. ED UN %2 ® |Electric-Integrated
43 |Corning Inc. GLW US 2K |Telecom Eq Fiber Optics
44 |Costco Wholesale Corp. COST 1Q % ® |Retail-Discount
45 |Credit Suisse Group CSGN VX 3+ |Money Center Banks
46 |DaimlerChrysler AG-REG DCX GR i ®  [Auto-Cars/Light Trucks
47 Dell Inc. DELL U1Q £ ® |Computers
48 |[Deutsche Bank AG-REG DBK GY 4 ® [Money Center Banks
49 |[Diageo Plc DGE LN # K |Beverages-Wine/Spirits
50 |Dow Chemical Co. DOW UN % ® |Chemicals-Diversified
51 |Du Pont (E.I.) de Nemours & Co. DD US # W |Chemicals-Diversified
52 |E. On AG EOA GR #® |Electric-Integrated
53 |Eastman Kodak Co. EK US %2 K |Photo Equipment & Supplies
54 |Electronic Data Systems Corp. EDS US 2 K |Computer Services
55 [Emc Corp/Mass EMC UN £ R |Computer-Memory Devices
56 |Ericsson Lm-B SHS ERICB SS e |Telecommunication Equip
57 |Exxon Mobil Corp. XOM US £ ® |Energy
58 |Fannie Mae FNM US % ® |Finance-Mtge Loan/Banker
59 |FleetBoston Financial Corp. FBF US % ® [Super-Regional Bank
60 |Ford Motor Co. F US % ® |Auto-Cars/Light Trucks
61 (FUJI PHOTO FILM CO LTD 4901 JP p ~ |Photo Equipment&Supplies

N o Technology Svcs/product
62 |Fujitsu Limited 6702 JP p A .

provider

63 |GAP Inc. GPS US % ® |Retail-Apparel/Shoe
64 |Genentech Inc. DNA US % ® |Medical-Biomedical/Gene
65 |General Electric Co. GE US %2 ® [Diversified Manufact Op
66 |General Motors Corp. GM US % ® |Auto-Cars/Light Trucks
67 |GlaxoSmithKline PLC GSK LN #® |Medical-Drugs
68 |Hewlett-Packard Co. HPQ US £ ® |Computers
69 |HJ Heinz Co. HNZ UN # R |Food-Misc/Diversified
70 |Home Depot Inc. HD US %2 K |Home accessories Retailer




71 |Honda Motor Co., Ltd. 7267 JP p & |Auto-Cars/Light Trucks
72 |HSBC Holding PLC HSBA LN # K |Money Center Banks
73 |Imperial Chemical Inds PLC ICI LN # K |Chemicals-Diversified
74 |ING Groep NV-CVA INGA NA Jm [Multi-line Insurance
75 |Intel Corp. INTC US 2K |Electronic Compo-Semicon
76 |Intl Business Machines Corp. IBM US 2 K |Computers
77 {Johnson & Johnson JNJ US # R |Medical Products
78 |JP Morgan Chase & Co. JPM US % ® |Finance-Invest Bnkr/Brkr
79 |Kingfisher PLC KGF LN # K |Retail-Building Products
80 |Koninklijke KPN NV KPN NA ## |Telephone-Integrated
81 |Kraft Foods INC-A KFT UN % R |Food-Misc/Diversified
82 |[Lloyds TSB Group PLC LLOY LN # K [Money Center Banks
83 |[Louis Vuitton Moet Hennessy MC FP # ® |Diversified Operations
84 [MARKS & SPENCER GROUP PLC MKS LN #® |Retail-Major Dept Store
85 |Matsushita Electric Indust 6752 JP p » |Audio/Video Products
86 [Merck & Co. Inc. MRK US £ ® [Medical-Drugs
87 |Microsoft Corp. MSFT US % ® |[Applications Software
88 |Morgan Stanley MS US % ® |Finance-Invest Bnkr/Brkr
89 |Motorola Inc. MOT US £ ® [Wireless Equipment
90 |National Grid Transco PLC NGT LN # K |Electric-Distribution
91 ([Nestle SA-Registered NESN VX 134 |Food-Misc/Diversified
92 |Nike Inc. NKE US # R |Athletic Footwear
93 [Nintendo Co., Ltd. 7974 JP p &~ |Toys
94 |[Nippon Telegraph &Telephone 9432 JP p & |Telepphone-Integrated
95 |Nissan Motor Co., Ltd. 7201 JP p & |Auto-Cars/Light Trucks
96 |Nokia OYJ NOK1V FH > |Telecommunication Equip
97 |Nomura Holdings Inc. 8604 JP p & |Finance-Invest Bnkr/Brkr
98 |Nortel Networks Corp. NRTLQ US £ ® |[Telecommunication Equip
99 ([Novartis AG-REG SHS NOVN VX 134 |Medical-Drugs
100 |NTT DoCoMo Inc. 9437 JP p & |Cellular Telecom
101 [Oracle Corp ORCL UQ 2K |Enterprise Software/Serv
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4) 7 w3y F F(X) : 4.5%

(5) FH Ik E 5 (F) : 1.5%

(6) Az AIF(1,): 7%
(7) %25 (P): 14%
(8) WAL TS 0%
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(11) 4R E > L 2 SFPY S 4o
Year 2 3 4 5 6
AQL TIME WARNER 11.57%| 29.51%| -10.41%| 46.94%| -17.77%
AMERICAN EXPRESS 70.52%| 31.44%)| 149.72%| 130.84%| -52.65%
ASTRAZENECA 36.90%| 18.75%| -20.56%| 68.12%| 12.75%
CARREFOUR 24.18%| 20.97%| 42.06%| -31.05% 190.08%
CISCO 88.32%| 56.43%| 114.60%| 68.36%| 52.74%
COLA-COLA 22.62%| 52.83%| -29.05%)| 268.17%| -23.21%
EADS 18.43%| 49.34%| 23.64%| 34.44%| -26.09%
HONDA MOTOR CO LTD 72.35%| -34.9% 3.84%| 22.19% 0.77%
GENERAL ELECTRIC CO 56.01%| 45.03%| 220.43%| 245.22%| -39.03%
LUCENT TECHNOLOGIES INC 29.67%| 48.32%| 14.41%| 19.99% 0.88%
JOHNSON & JOHNSON 6.02%| 74.51%| -22.62%| 71.74%)| -11.29%
BRISTOL-MYERS SQUIBB CO 55.40%| 44.71%| -22.55% 2.43%| 22.77%
TEXAS INSTRUMENTS INC 29.96%| 14.20%| 12.19%| 38.72%| -1.11%
SONY CORP -9.39%| 41.20%| 46.42%| -9.09%| -17.97%
HSBC HOLDINGS PLC -8.39%| -30.90%| -21.05%| -9.09%| -62.82%
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(1) FERFEFTIRESF
C,=4.5%

C, = Max[1.50%,7% +14% x (- 9.39% )] = 5.69%

C, = Max[5.69%,7% + 14% x (—34.90%)] = 5.69%

C, = Max([5.69%,7% + 14% x (—29.05%)] = 5.69%

C, = Max([5.69%,7% + 14% x (~31.05%)] = 5.69%

C, = Max[5.69%,7% +14% x (—62.85%) | = 5.69%
(2) % %% & 3F=100 % L x(1+0%)=100 % ~
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% =1/(Kx Y)Y Max[Basket(t,) -1 R]

Basket(t,) = ZLWJ. xUnderlying; (t,) /Underlying; (z)
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BEER 1B | 2B | 3% | 540B c
BED | BREP | BB | RED ’ ‘
2002/8/20~2003/8/20 899.72 837.1  919.73]  1000.3 5%
2003/8/20~2004/8/20 950.2|  1002.5| 11332 11543 1.9% 2.0%
2004/8/20~2005/8/20 1120.2|  1200.8|  1345.4|  1400.1 3.0% 3.0%
2005/8/20~2006/8/20 1158.1) 10125 11139  1005.7 3.5% 3.5%
2006/8/20~2007/8/20 1123.6)  1208.4| 1413.59|  1469.7 4.0% 4.0%
2007/8/20~2008/8/20 |  1506.92 1530 1577.88|  1487.6 1.5% 2.0%
GL 22 B2 AT REAFFTREFFP)
WFlRESF:
C, =5%
R, = Min ABS[ 950.2 } ABS[looz 5 } ABS[1133.2 _1} A88{1154.3_1
1000.3 950.2 1002.5 1133.2
=1.9%
C, = Max{1.9% x100%,2%} = 2%
R, = Min] ABS 1120.2 1 7pg[12008 _ ] \go[13454 | \po[1400.1
1154.3 1120.2 1200.8 1345.4
=3%
C,; = Max{3%x100%,2%} = 3%
R, = Min ABS[lSOG'gz _1} ABS[ 1530 _1} ABS{1577.88_1 ABS 14876
1496.7 1506.92 530 1577.8
=1.5%
C, = Max{1.5% x 100%,2%} = 2%
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(tk=o.kxy: % K BEZP - % 0 BREP SR FREP pRFREP A2 = (12/0)
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(1) £ FHeherg* % 624 (Y=6) > L FHE P 5 1993 & 117 5 p
(2 # =B BB Z(K=4)& £ 2 BB p ¥k
(3) 4t ke 4 500 4782 ®p! 50 47 (N=2)
(4) %2 % (P): 10%
(5) WP F AP 30%
(6) 4 Ffpenemi 5 & % TR p 2 WHIE S 5 100 % & -
() BB FTesErpInL ik (N):2
(8) H=6
(9) R=0
(10)Z:t0
(11) g+ T RFEHRFTRLFPF 1 W, =50% W, =50%
(12) 4ot £ 8 2 dnBcli4o™ ¢
R4 500 4p ficdzde P 4p i 5 459.57
# B 50 dpdicdede p g iciE 5 1306.14

BEp (D2 ki BEP (DL ki
) DJ EURO 4
S&P500 S&P500 DJ EURO STOXX50
STOXX50
94 Q1 482.00 1463.33 97 Q1 789.26 2005.92
94 Q2 472.79 1429.76 97 Q2 830.24 2217.15
94 Q3 462.37 1358.36 97 Q3 954.29 2671.50
94 Q4 476.07 1345.30 97 Q4 983.12 2719.92
95 Q1 481.14 1316.92 98 Q1 1006.90 2856.02
95 Q2 520.54 1343.47 98 Q2 1130.54 3396.00
95 Q3 565.22 1414.37 98 Q3 1186.75 3646.04
95 Q4 590.65 1465.71 98 Q4 1133.85 3398.07
96 Q1 641.43 1600.88 99 Q1 1279.64 3615.93
96 Q2 661.45 1636.25 99 Q2 1362.80 3783.00
96 Q3 678.51 1639.52 99 Q3 1418.78 3944.72
96 Q4 714.14 1741.29 99 Q4 1381.79 3970.83

(g9 i & =R Fpe b p 2 W HIE = Ex{1tMax [$2 3k Tl p s,
HFHPF]]



B (Dl 205 (P 4)
59 DJ EURO fefp il Bt i
S&P500
STOXX50

94 Q1 4.88% 12.03% 8.46% 12.03%
94 Q2 2.88% 9.46% 6.17% 9.46%
94 Q3 0.61% 4.00% 2.30% 4.00%
94 Q4 3.59% 3.00% 3.29% 3.59%
95 Q1 4.69% 0.83% 2.76% 4.69%
95 Q2 13.27% 2.86% 8.06% 13.27%
95 Q3 22.99% 8.29% 15.64% 22.99%
95 Q4 28.52% 12.22% 20.37% 28.52%
96 Q1 39.57% 22.57% 31.07% 39.57%
96 Q2 43.93% 25.27% 34.60% 43.93%
96 Q3 47.64% 25.52% 36.58% 47.64%
96 Q4 55.39% 33.32% 44.35% 55.39%
97 Q1 71.74% 53.58% 62.66% 71.74%
97 Q2 80.66% 69.75% 75.20% 80.66%
97 Q3 107.65% 104.53% 106.09% 107.65%
97 Q4 113.92% 108.24% 111.08% 113.92%
98 Q1 119.10% 118.66% 118.88% 119.10%
98 Q2 146.00% 160.00% 153.00% 160.00%
98 Q3 158.23% 179.15% 168.69% 179.15%
98 Q4 146.72% 160.16% 153.44% 160.16%
99 Q1 178.44% 176.84% 177.64% 178.44%
99 Q2 196.54% 189.63% 193.09% 196.54%
99 Q3 208.72% 202.01% 205.37% 208.72%
99 Q4 200.67% 204.01% 202.34% 204.01%

TIofE = 80. 88% 86.05%

A £ 31 =100 & 2 x{1+Max[10%x80.88%, 30%] }=130 £ ~

B.it F‘x L 4R il % =86.05%
9P 32 & 37=100 % ~x{1+Max[10%x86.05%, 30%] }=130 % =
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L) DJ EURO DJEURO | *tigT32id
S&P500 S&P500
STOXX50 STOXX50
94 Q1 532 1513.33 15.76% 15.86% 15.81%
94 Q2 522.79 1479.76 13.76% 13.29% 13.53%
94 Q3 512.37 1408.36 11.49% 7.83% 9.66%
94 Q4 526.07 1395.3 14.47% 6.83% 10.65%
95 Q1 531.14 1366.92 15.57% 4.65% 10.11%
95 Q2 570.54 1393.47 24.15% 6.69% 15.42%
95 Q3 615.22 1464.37 33.87% 12.11% 22.99%
95 Q4 640.65 1515.71 39.40% 16.04% 27.72%
96 Q1 691.43 1650.88 50.45% 26.39% 38.42%
96 Q2 711.45 1686.25 54.81% 29.10% 41.96%
96 Q3 728.51 1689.52 58.52% 29.35% 43.94%
96 Q4 764.14 1791.29 66.27% 37.14% 51.71%
97 Q1 839.26 2055.92 82.62% 57.40% 70.01%
97 Q2 880.24 2267.15 91.54% 73.58% 82.56%
97 Q3 1004.29 27215 118.53% 108.36% |  113.45%
97 Q4 1033.12 2769.92 124.80% 112.07% |  118.44%
98 Q1 1056.9 2906.02 129.98% 122.49% |  126.24%
98 Q2 1180.54 3446 156.88% 163.83% | 160.36%
98 Q3 1236.75 3696.04 169.11% 182.97% |  176.04%
98 Q4 1183.85 3448.07 157.60% 163.99% |  160.80%
99 Q1 1329.64 3665.93 189.32% 180.67% |  185.00%
99 Q2 1412.8 3833 207.42% 193.46% |  200.44%
99 Q3 1468.78 3994.72 219.60% 205.84% |  212.72%
99 Q4 1431.79 4020.83 211.55% 207.84% |  209.70%
T o = 88.23%
Dt F s dpp s =
1 ok f[A Underly.ingl(ti) _1| . ABS Underly.ingN (t) 4
H <~ Underlying, (t, ) Underlying,, (t,)

RE L EPF

1/6x1817.11% =
302.85%

£ 7 f(%) : Min(*)> Min(*)s* Average(*)

100 % =~ x{1+Max[10%x302.85%,30%]}

B RE LR

=130.29 £ ~

1/6x2065.17% =
344.20%

100 ¥ =~ x{1+Max[10%x344.20%,30%]}
=134.42 % ~

1/6x1941.14% =
323.52%

100 ¥ ~x{1+Max[10%x323.52%,30%]}
=132.35 % ~




BEP (D mF
2 g 4iE (P4 )
= ceneos I Min(¥) Max () Average(*)
STOXX50

94 Q1 4.88% 12.03% 4.88% 12.03% 8.46%
94 Q2 2.88% 9.46% 2.88% 9.46% 6.17%
94 Q3 0.61% 4.00% 0.61% 4.00% 2.31%
94 Q4 3.59% 3.00% 3.00% 3.59% 3.30%
95 Q1 4.69% 0.83% 0.83% 4.69% 2.76%
95 Q2 13.27% 2.86% 2.86% 13.27% 8.07%
95 Q3 22.99% 8.29% 8.29% 22.99% 15.64%
95 Q4 28.52% 12.22% 12.22% 28.52% 20.37%
96 Q1 39.57% 22.57% 22.57% 39.57% 31.07%
96 Q2 43.93% 25.27% 25.27% 43.93% 34.60%
96 Q3 47.64% 25.52% 25.52% 47.64% 36.58%
96 Q4 55.39% 33.32% 33.32% 55.39% 44.36%
97 Q1 71.74% 53.58% 53.58% 71.74% 62.66%
97 Q2 80.66% 69.75% 69.75% 80.66% 75.21%
97 Q3 107.65% 104.53% 104.53% 107.65% 106.09%
97 Q4 113.92% 108.24% 108.24% 113.92% 111.08%
98 Q1 119.10% 118.66% 118.66% 119.10% 118.88%
98 Q2 146.00% 160.00% 146.00% 160.00% 153.00%
98 Q3 158.23% 179.15% 158.23% 179.15% 168.69%
98 Q4 146.72% 160.16% 146.72% 160.16% 153.44%
99 Q1 178.44% 176.84% 176.84% 178.44% 177.64%
99 Q2 196.54% 189.63% 189.63% 196.54% 193.09%
99 Q3 208.72% 202.01% 202.01% 208.72% 205.37%
99 Q4 200.67% 204.01% 200.67% 204.01% 202.34%
e E = 1817.11% 2065.17% 1941.14%

(1) P FEEF=R TR E P 2 FEE S § Ex{I+ R TP I +Max [$2 5

%0}
Cap: 5%
Floor : 0%

P F L AR 5 =79.44%

Bz & 2E =100 £ ~x{1+ 30% + Max[10%x79.44%,0]}=137.94 ¥ ~
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(52 ) gFFAR B (Dhking | §F5 &R

o : e | oL, i
. DJEURO | (0% and . DJ EURO | (0% and

S&P500 <=5 S&P500 <=5

STOXX50 &) STOXX50 &)
94 Q1 4.88% 12.03% 5.00% | 97 Q1 10.52% 15.20% 5.00%
94 Q2 -1.91% -2.29% 0.00% | 97 Q2 5.19% 10.53% 5.00%
94 Q3 -2.20% -4.99% 0.00% | 97 Q3 14.94% 20.49% 5.00%
94 Q4 2.96% -0.96% 1.00% | 97 Q4 3.02% 1.81% 2.42%
95 Q1 1.06% -2.11% 0.00% | 98 Q1 2.42% 5.00% 3.71%
95 Q2 8.19% 2.02% 5.00% | 98 Q2 12.28% 18.91% 5.00%
95 Q3 8.58% 5.28% 5.00% | 98 Q3 4.97% 7.36% 5.00%
95 Q4 4.50% 3.63% 4.07% | 98 Q4 -4.46% -6.80% 0.00%
96 Q1 8.60% 9.22% 5.00% | 99 Q1 12.86% 6.41% 5.00%
96 Q2 3.12% 2.21% 2.67% | 99 Q2 6.50% 4.62% 5.00%
96 Q3 2.58% 0.20% 1.39% | 99 Q3 4.11% 4.27% 4.19%
96 Q4 5.25% 6.21% 5.00% | 99 Q4 -2.61% 0.66% 0.00%
e =| 79.44%
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