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2. Standard & Poors Rating Group : £ #} & %% —AA-; B —f& 2
3328174 72 CPN = # 21 % i & & % (unsubordinated unsecured) i} % -
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BIR A4 B RER G AP
Bal SR R AKRSE 106584 ~ 108 5.3 1 - 108 5.8 1
T35 (02) 2725-9429

ARy AT

. * %.%4 (BARCLAYS BANK PLC)
B A T L E R
R Y A

27 PR

FEATE6 ENER G AR ERREFERF RFTREF-FTEAFELE
BH+E o pa 23R 00 BPRTIK: 499 B A 72 P5E e 2R 1R

78,000 ¢ - FEBF AH T 2005 # 8 ¥ AiF w45 5,600 g~ o T 2004 £ &
o REIE S ES 4603 B c BRAL BT FAR S B2 LR

'F% o

, ,1%-
1. Moodys Investor Service & #f F % ;=% : Aal
2.Standard & Poor’s Rating Group & #f i % ;%% : AA

ZENAEE S AR ¥ S R
B AR ARG AR 5K 108558
T3 (02) 8722-1800

fa il .
Al F‘t* : ],_r

i (CREDIT SUISSE)
R
B

HALGREFRGB2 2 AAES ERIRBRE REFEFERYL cBLER
FEERERFALTS P AP S S FARET S IR S EAE A SRS o
HL G R EE 218566 & > 25 150 & 2 £ RRPRIFE5% 0 120 2384218 30

BRGIET 6F LA 1 -#12005% 97 30 P HFLF A LKL B L
14,046 i~ o
, ,1%-

1.Moodys Investor Service & #f i % ;=% : Aa3
2.Standard & Poor’s Rating Groupt £ # f % ;=% : A+

AR A LB LG o
Pt EAd L RIS LR 3E 109505
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732 :(02) 2715-6388
Al AT

. =X 847 (Citibank)
’ﬁ‘ 7 #84 * Allegro Investment Corporation S.A.
wE 4R ¢ Citibank N.A. 73417 > 5 fT o &

¢ APm
EEAEEME TR b g @IRIA S P2 - 0 2R 15 30 L o
B-F SRRSO RIFHE A F U AP E R EEAAR
é%ﬁﬁﬁ’%ﬁ%ﬁé%:w bR EEABIRTER - F L 8F
IEX SR IRIEE o

> BRER

1 Moody’s Investor Service: & # i# % =% : Aaa
2.Standard & Poor’s Rating Groupt: & #f & % ;=% : AA

v REpAR %ﬁiﬁ LT L4 0

Bopk ot oA - € B BO169 5L 12F

T3 (02) 27TT7-7872

A i A
J.BAAFHHF 2P (UBSAG)

B BLiaE

R B AE

FRAARET GV a BB AR S IS TR

SN 7R
é¢2%6&%’mAﬁﬁ19%6%&2»Q3%5%%iém’
CHF/USD=1.21)» >+ A 2% 10 « el 7 (5 @35)~ 5 2R E 8k
AR -~ 2TRE A E F R 22 AT A 2
-  RIRUTRAIFIEIBAALB LA - BLE AT L2 FER
SIS S W E R £ O
2004/2005 # 7 445 7 4117 £ ASIAMONEY #8575 b i & @ im2 117 5+
o gt 23k i @Y w0 B 50 BRI MRk H AmEG
@ 70,000 4 > H P E ik 39% L b 37%  wHH B K 16% 0 A &S
¥ ik 8% o
BELS AL S b #H(SWX) s 2@ % 2 3 #f(NYSE)Z K 2 s % 2 4 #f
(TSE) +# -

> BrEE
1.Moodys Investor Service : £ # F % =% Aa2



2.Standard & Poor’s Rating Group : & # f % 3:%% AA+

S ORPALBH I BLAFIALE
i"'i]l’. £ ﬁb'ﬁ ‘f’t\l/:ﬁ’/é. 7%5{5%@
T 35 © (02)8722-7888

A A

K. ZR= %417 (BNP Paribas)
BEBE R BT
FEWH R RS

<> PR
Py 27 mERA SRR RFERT -
ZE R T FAEA 1993 £d o F L AP 4T (53 2000 £ 8- B2 R A
FRFPHREFEH, > 2 ?L%ii FAREF(MBTAY) ERE - RE LA
BT Ed -2 £ B(2 2001 # 12 7 3 & 445 wc~) o
FERT KA R IRy El “T‘ 4 «u——-‘fiiz«-é-_ﬁzlw 87 BFR Fw =
Fria 2R wap~£%7 75 80 ﬁ& SERTFAFZIARE S -
Global Core Business Lines 7 + # 734p &
1.Corporate and Investment Banking
2.Asset Management, Private Banking, Securities services, Insurance
3.Specialized Financial Services
4.Retail Banking

5.BNP Paribas Capital

> BrER
1 Moody'’s Investor Service : Aa2 & # 7 %
2.Standard & Poor’s Rating Group : AA & ﬁﬂ

T
<> ];]F\ /w\-tﬁg,h&- E ];g];r %"v,felf:,

FaioA i LR ABR4E 52554

%3 1 (02) 2716-1167

A A

L. 48 a%¥4aiF3 27 (The Hongkong and Shanghai Banking
Corporation Limited )
AP AELARERF
FRERHE BB A R AT
< o dfER
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ELEBMABFFTMN L EN P AR ANATIBR TN FRT B
90500 By4F i A1 A 8288 4+ 2 Lo BREFEB12RE
%2006 & 12 7 31 p - B9 F A4 15020 %~ £ Fd S hRT{r & g
PRS2 - o
%%&Gﬁ%%‘é%‘é@‘wﬁiﬁgﬁﬁ“* w%ﬂﬁg’Vijzo
oo kp 2385100 B Ko T '
xlle l}lli]}q3§’ﬁ‘;ﬁ$ﬂ/}k%%
99T £ 4 L - FREE S A B RE RS RIT F T S U T
Boo Ao : 2 E 427 0 p 1997 & i i T Global Custodian | 7285 5 4
b P;S;'.? T2 % o A 3‘2'2,‘552-?9}?-“‘ ?3—3‘,’1?‘:‘#? s B S Q:»_IJ N ;:;'.»F NI 5 SN
FHRED S FREATTERERN > R FEERTIEE A B HAS
B2 T e
AR RENESJIF R T ERDE SR REEE KT EE
TEMNR PHIFIHRLIIRG AEIRERDES > UFHEFEBRE
S F RGP PREMSRE ok Y ETALFE T AR

R AR GFH @n.ﬂrw PR geken TERCEMT S LR E R
CERAPEISEET THEFE N REI R EERFTEMG A -
> BrER
1.Moodys Investor Service : £ # if ¥:+% —Aal; B —fE T
2.Standard & Poor’s Rating Group : & #/ i $3%% —AA-: B ¥ —f&
S OB ALBEAE L BRERET AP
Pat 110 S - 333 R T A 144
T 3% 1 (02)2723-0088
Ak A
d R EE O P Lﬁp‘ﬁﬁf%f—u PR AT TR R s T AR
FRAF S RERFEEFL LT 8 ¥ % (Moody's)A3 s (S&P) A- % 12
S

P2 B0 PN R o
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FhY LA BHAG S

[ 7@ 4]
ARERTREEPI LR LRI IS ERREf R L RSB A RS

WE S AT RS o
$p BRSP4 S

(1) FTSE Index (i 3¢ & & P¥ 4R 4 %)
a. I E PR B IR AT E N SR A | R R R A e
100 £ 3B 457 B4 fiaflla & o
b. %1984 & 11 3 p 2 i 5 #( ¥ 5 1000) -

(2) KOSPI (4 3 5% & 45 %)
a. KOSPl pficd F 3L 2 5 #77 4538 200 L R B 367 B4 L io%mEa & o
b. A BHEREL L #H E:45193% o
c. #1990 & 17 1 p 2%y 5% (AP 5 100) -

(3) DJ Eurostoxx 50 Index (i§ % % #' 50 4; #)
d B 50 « FE R e a0 B e T 30k de 0 s24p B0 1991 £ 120 31 p
AW (AD 5 1000) -

(4) Nikkei 225 Index (p 2§ 225 #; #%)
a. d ARIRE AT 225 A ML e ig T %A & o
b. %1949 & 5 7 16 p 2 "L 5 A o

(5) S&P 500 Index (& #% 500 #; #)
a. d AAEEF RAPHE00LRE 0 md B BT B S o
b. & 1941~1943 &2 % & % 2 (A 5 10) -

(6) Nasdaq 100 Index (#8#ri& 7 100 3p #)
a. ¢ &% F NASDAQ #'# 2 + A|2L & i i de® BT 0% E M & o
b. 1985 & 17 2 % 5 AP o

(7) Dow Jones Industrial Average (i % 1 ¥ 35 ¥%)
a. d 0 FSAEFFURERAET LB = o
b. %% NYSE (& 9% % 2 % #)8 15~20%2 7 & o

(8) Dow Jones Global Titans 50 Index (g 3 i;ﬂif}xﬂ_ 50 3 #)
a. d g o7 p DIGT —world index ® if J 23k% E+ nb0 L FL KT
é\; o
b. 1991 & 12 % 31 p 2 "L 5 A% (A¥ 5 100)-
14



(9) DAX Index (16 B # = 4%4p %)
a. WP oL indp BcEd 2 AR L T F N Eh X 30 X PR AT
é\: o
b. 21987 & 12 7 31 p 2 %M 5 A% (&% 5 1000)

(10) Hang Seng Index (4 # 454 ;%)
a. 4 BBFLABFEE LA I 2R P pTHnhla d o
b. HRERHFEHEL L 3 B T70% -
C. ZhlsvAL1IFE R -2 TE2 P20 A%

d. 71964 & 7 » 31 p 538 (A5 100)-

(11) CSFB/Tremont Investable Hedge Fund Index ( CSFB Tremont #*% & &
35 %)

T % CSFB/Tremont ¥ # F #*& A& £ 4p fic = CSFB/Tremont g Jk & 35 #ic2.
VO P Ap e + 2302003 £ 8 7 1 p - CSFB/Tremont &' A £ 4p
#cxr 1999 & - d CSFB(s L 3 B % - A L#)2 Tremont Capital
Management Inc * 3% %A B A 2 TR AZE 6000 L @rg Ak £ 7
HEBOLTHmA-F7 ¢ 2RBI0ARERAZHRFT R Mg R
h's A 40% RLB e s » P - CSFB/Tremont # 3£ 7 #F ' 7k & 4 #ic2.
Wz o d F A £ (Asset —weighted)#? Rule Base -z = 4 A & > ¥ 5
BARERIIZEP R PR AL EEY > L 2rkEFR A s hEHE
ZAEEE

ip 2 F 2 =k D www.hedgeindex.com

#5157 dp it 5L 0 INVXNAV <Index>

(12) CSFB/Tremont Global Trading And Valuations Opportunities Basket
%_% ' CSFB/Tremont Global Trading And Valuations Opportunities Basket

= CSFB/Tremont ¥ £ 7 'G A& £4p8c2 + dpdic > Mgk P RS ¢
Frl FAEFELF P RLEF DR 2 cdp TR PR TR
¥t 5 E 2w [ (directionally-oriented) 2. # ' AL £ F Kk 4ok & 5 3
(Long Short Equity) - &, %2 & 7 (Global Macro) ~ ¥ ¢ ¥ » (Even
Driven) ~ #72 % 3#-(Emerging Market)# ¥ 1= # & (Managed Future)
FoLARFT R ERNE ED120 31 pAF AT

T~ % www.hedgeindex.com

(13) Diapason Rogers Commodity Index Fund
%_% ' Diapason Rogers Commodity Index Fund 3 :z# >t & f g2 % 1
(Irish Stock Exchange)z ip#c3| £ » 1 £ ¥ Rogers International
Commodities Index (‘RICIX')p B 2. L F 7 & > *t 2003 # Diapason
d i r2 £F A &8 R AIFEA A L B #2r(Jim Rogers)f] 2 o B < R
%7 5 dn B(RICIX) 8 2 4# 1 %t #7(Jim Rogers) & 1998 & 7 # 31 p
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FAMEN  RARER ShEEHH A PR EF & &£
FrEAM A E R - JARAF SR E ¢ FRAS iR
BERE GHRFTATHRT LA 2R Rl Szt A v
A& R B e

## 7 3u4p 8 5L ¢ RICIX <Index>

(14) Global Index Basket (- § + 4;#)
Tt L H - gl TR L

Basket(t) = {iwi x Index; (t)} x100

i=1

B EIDIoT R

£ v Bl R
1 bW d#ﬂ LSRN 3 UsSD
2 B Wtk R S R L& UsSD
3 WA O 2R T ATAL EUR
4 B 2R TR F AL USD
5 E%iﬁwm%iﬁapiﬁé*éﬁ EUR
6 HAERP AL4ABFonE A & JPY
7 BAERA2RFRLL AL USD
8 HABRrAHRE AL USD
9 FEATmAL EUR
10 B EHP R AL USD
11 FTREF)AREAL UsSD
12 FhirEs S E XA 4 USD

ELEATREZ R ¥ 1 http://www.bloomberg.com/ 4 34

Bloomberg 75

A %5

Bristol Myers Squibb Co. BMY US equity

ChevronTexaco Corp. CVX US equity

Cisco Systems Inc. CSCO US equity

Dow Chemical Co. DOW US equity

a0 IN |-

Du Pont(E.l.) de Nemours DD US equity

ﬁ%ﬁﬁm&
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o
¥

6 Eastman Kodak Co. EK US equity A R

7 Ford Motor Co. F US equity B R

8 General Electric Co. GE US equity A R

9 Hewlett-Packard Co. HPQ US equity P

10 |ING Groep N.V. INGANA equity |4 f#f %

11 |J.P. Morgan Chase & Co. JPM US equity & R AE AR

12 |Motorola Inc. MOT US equity W5 R KR
13  |Altria Group Inc. MO US equity ENEAN) B ek~ LS
14 |Qualcomm Inc. QCOM US equity i 3t 5 4588 55 "%
15 |SBC Communications Inc. SBC US equity WA S SRR AR R
16 |Schlumberger Ltd. SLB US equity Ay RUER K

17  [Texas Instruments Inc. TXN US equity FLBCRE R

18 |Volkswagen AG VOW GR equity TP R

19  Xilinx Inc. XLNX US equity PR R

20 |ABN Amro Holding NV AABA NA Equity £ pap ik

21 |American International Group Inc. AIG US equity & i %

22  |Allianz AG Holding ALV GR equity & paE %

23  |American Express Co. AXP US equity £ i %

24  |Astrazeneca PLC AZN LN equity R FEER
25  |Bank of America Corp. BAC US equity & P AE K

26 |Barclays PLC BARC LN equity & %

27  |BellSouth Corp. BLS US equity W5 R R
28 |BPPLC BP/ LN equity Ao SRR

29 |Citigroup Inc. C US equity & p %

30 |Credit Suisse Group CSGN VX equity & R AE K

31  |Deutsche Bank DBK GY equity & p A%

32 |DaimlerChrysler AG NA DCX GR equity AR

33  |Walt Disney Co. DIS US equity WA 5 AR R
34 [E.OnAG EOA GR equity o R E R
35 |[Ericsson Lm-B SHS ERICB SS equity 3 3t % 448 58 %
36 [TotalFinaEIf S.A. FP FP equity Ao SR K

37 |General Motors Corporation GM US equity B RER

38  |GlaxoSmithKline PLC GSK LN equity B F L
39 |HSBC Holdings PLC (UK Reg) HSBA LN equity & %
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40 |International Business Machines Corp. IBM US equity PR R

41  |Intel Corp. INTC US equity P

42 |Johnson & Johnson JNJ US equity [y ¥ R
43 |Coca-Cola Co. KO US equity ENEAN) B - e~ RS
44  |Lloyds TSB Group PLC LLOY LN equity £ i %

45  |Louis Vuitton Moet Hennessy MC FP equity 5ok 1R

46  |Merck & Co. Inc. MRK US equity R F EHL
47  Microsoft Corp. MSFT US equity P

48 |Morgan Stanley MWD US equity & P AE K

49 |Nestle S.A. NESN VX equity | 2 i} % s
50 |Nike Inc. NKE US equity ENEAN) B - e~ RS
51  |Nokia Corp. NOK1V FH equity | 2t % 448 55 %%
52  |Novartis AG NOVN VX equity  |it B ¥ & 4%
53 |PepsiCo Inc. PEP US equity AR R
54  |Pfizer Inc. PFE US equity B F EHL
55  |Procter & Gamble Co. PG US equity AR R
56 |Prudential PLC PRU LN equity & paE %

57 |Royal Dutch Petroleum Co. RDA NA equity Ao JRERR K

58 |Roche Holding AG Part. Cert. ROG VX equity B ¥ ER
59 [Siemens AG SIE GR equity A R

60 |AT&T Corp. T US equity WA S SRR AR R
61 [Tyco International Ltd. TYC US equity A E RN

62 |UBSAG UBSN VX equity & p 3L

63 |Vodafone Group PLC VOD LN equity WA S AR K
64 |Verizon Communications Inc. \VZ US equity W5 SRR
65 |Wal-Mart Stores Inc. WMT US equity ENEAN) B - e~ RS
66 [Exxon Mobil Corp. XOM US equity Ao SR K

67 [Yamanouchi Pharmaceutical 4503 JP equity B ¥ EL
68 |Sony Corp. 6758 JP equity ENEAN) B - e~ RS
69 [Toyota Motor Corp. 7203 JP equity B RER

70 |Honda Motor Co., Ltd. 7267 JP equity B R

71 |Cannon Inc. 7751 JP equity FHap

72 |Abbott Laboratories ABT US equity ENEAR) I e RIS
73  [Fannie Mae FNM US equity & R iE AR
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74  (Gillette Co. G US equity AR R
75  |Kimberly-Clark Corp. KMB US equity ENEAN) B - e~ RS
76  |Pitney Bowes Inc. PBI US equity FLBCRE R

77  |Wells Fargo & Co. WFC US equity & p %

78  |Kroger Co. KR US equity ENEAN) B - e~ RS
79  |Nucor Corp. NUE US equity & R R
80 |Walgreen Co. WAG US equity AR R
81  |Circuit City Stores Inc. CC US equity ENEAN) B ek~ LS
82 |Freddie Mac FRE US equity & P AE K

83  |Unilever NV UNA NA equity ENEAN) B ek~ LS
84 |Iberdrola SA IBE SM equity o EEER
85 [SAPAG SAP GR equity FLBCRE R

86 [Reuters Group Plc RTR LN equity I RN | § I
87 |Amazon.Com Inc AMZN US equity  |if 30 % 48825708
88 |Aviva Plc AV/ LN equity £ pap ik

89 |Cable & Wireless Plc CWI/ LN equity W5 R
90 |Enel SPA ENEL IM equity o~ ER
91 ENI SPA ENI IM equity Ao SRR

92  |Nippon Telegraph & Telephone 9432 JP equity WA S SRR AR R
93  |Nippon Steel Corp. 5401 JP equity & R R R
94  INomura Holdings Inc 8604 JP equity & %

95 |Morrison WM Supermarkets MRW LN equity AR R
96 [Sears Holdings Corp. SHLD US equity |* 2 i § 18%
97 [TIM SPA TIM IM equity W7 BRR R
98 |Alcatel SA CGE FP equity T A B ]
99 [3MCO MMM US equity A F R

100 |AEGON NV AGN NA equity & i %

101 |ALCOAINC AA US equity & R s R
102 |AMGEN INC AMGN US equity |z & %‘5 R
103 |ANHEUSER-BUSCH COS INC. BUD US equity ENEAN) B - e~ LS
104 |APACHE CORP APA US equity Ae R EE K

105 |BAE SYSTEMS PLC BA/ LN equity A F R

106 | BANCA INTESA SPA BIN IM equity £ i %

107 |BANCO BILBAO VIZCAYA ARGENTA BBVA SM equity & %
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108 |BANCO SANTANDER CENTRAL HISP SAN SM equity & R AE K

109 |BASF AG BAS GR equity & Rk s R
110 |BAXTER INTERNATIONAL INC BAX US equity B F BN
111 BAYERAG BAY GR equity & Rk s R
112 |BAYERISCHE MOTOREN WERKE AG BMW GR equity PRI I

113 |BEAR STEARNS COMPANIES INC BSC US equity & R AE AR

114 |Biogen Idec Inc. BIIB US equity R F EHL
115 |BNP PARIBAS BNP FP equity & R AE AR

116 | BOEING CO BA US equity A ERW

117 |BRITISH SKY BROADCASTING PLC BSY LN equity G R R
118 |BT GROUP PLC BT/A LN equity G R AR
119 |CADBURY SCHWEPPES PLC CBRY LN equity ENEAR) B R ]S
120 |CARDINAL HEALTH INC CAH US equity R F ERL
121 |CARREFOUR SA CAFP equity ENEAR) I R ]S
122 |CATERPILLAR INC CAT US equity A ERR

123 |CENTEX CORP CTX US equity ENEA) I R ]S
124 |COLGATE-PALMOLIVE CO CL US equity REA Il e~ RS
125 |COMCAST CORP-SPECIAL CLA CMCSK US equity 3 3t % 4588 55 "%
126 |COMPASS GROUP PLC CPG LN equity REA I e RS
127 |CONOCOPHILLIPS COP US equity R TR BE R

128 |COSTCO WHOLESALE CORP COST US equity REA Il e~ RS
129 |DELL INC DELL US equity Fpap i

130 |DEUTSCHE TELEKOM AG-REG DTE GR equity R AR | I
131 |DIAGEO PLC DGE LN equity ENEAN) B - e~ RS
132 |[EBAY INC EBAY US equity A AR | I
133 |ELECTRONIC DATA SYSTEMS CORP EDS US equity Fpapx

134 |ELILILLY & CO LLY US equity AR R
135 |[EMC CORP/MASS EMC US equity Fpapx

136 |ENDESAS.A. ELE SM equity o R
137 |FEDEX CORP FDX US equity A FER

138 |FIRST DATA CORP FDC US equity g

139 |FRANCE TELECOM SA FTE FP equity WS SRR R
140 |GAP INC/THE GPS US equity AR R
141 |GENENTECH INC DNA US equity R FER
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142 |GENZYME CORP GENZ US equity B ¥ EHR
143 |GROUPE DANONE BN FP equity RN B e~ ]S
144 HALLIBURTON CO HAL US equity Ao SRR IR

145 |HARLEY-DAVIDSON INC HDI US equity )

146 |HBOS PLC HBOS LN equity £ i %

147 |HOME DEPOT INC HD US equity REA Nl e~ RS
148 |HONEYWELL INTERNATIONAL INC HON US equity A LR

149 INFINEON TECHNOLOGIES AG IFX GR equity FH PR

150 |INTERNATIONAL PAPER CO IP US equity &R
151 |LEHMAN BROTHERS HOLDINGS INC LEH US equity & %

152 |LOCKHEED MARTIN CORP LMT US equity A FERR

153 |L'OREAL OR FP equity ENEAR/ B et~
154 |LOWE'S COS INC LOW US equity ENEAN) B - e~ RS
155 [LUCENT TECHNOLOGIES INC LU US equity RS NRAR L | § 1N
156 |MCDONALD'S CORP MCD US equity ENEAN) B - e~ RS
157 |MEDTRONIC INC MDT US equity R FEER
158 |[MERRILL LYNCH & CO INC MER US equity & %

159  |MILLENNIUM PHARMACEUTICALS MLNM US equity | & ¥ ZEypon
160 MUENCHENER RUECKVER AG-REG MUV2 GR equity | faf "k

161 INATIONAL GRID TRANSCO PLC NGT LN equity o ERR
162 |NOKIA CORP-SPON ADR NOK US equity ISR 1R -1
163 |NORTEL NETWORKS CORP NT US equity AR 1IN
164 NTT DOCOMO INC 9437 JP equity R NRAR L | §- 1N
165 |ORACLE CORP ORCL US equity Fpap i

166 |PHILIPS ELECTRONICS NV PHIA NA equity A ERR

167 |REPSOL YPF SA REP SM equity Ao BRI

168 [RIO TINTO PLC RIO LN equity &R %
169 |ROYAL BANK OF SCOTLAND GROUP RBS LN equity £ iR

170 |SAMSUNG ELECTRONICS CO LTD 005930 KS equity |- H5f %

171 |SANOFI-AVENTIS SA SAN FP equity B ¥ EHR
172  |SANPAOLO IMI SPA SPI IM equity £ i %

173 |[SCHERING-PLOUGH CORP SGP US equity R FER
174 |SIEBEL SYSTEMS INC SEBL US equity Fpap i

175 |[SOCIETE GENERALE GLE FP equity & Fk 3R K
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176 |STANDARD CHARTERED PLC STAN LN equity & i %

177 |STATE STREET CORP STT US equity &£ pip R

178 |STMICROELECTRONICS NV STM FP equity PR R

179 |SUN MICROSYSTEMS INC SUNW US equity  |[#H4 5%

180 |[TELECOM ITALIA SPA TIT IM equity W5 R
181 |TELEFONICA S.A. TEF SM equity WA G RN
182 |TESCO PLC TSCO LN equity AR R
183 |TIME WARNER INC TWX US equity W5 AR R
184 |UNICREDITO ITALIANO SPA UC IM equity £ i %

185 |UNILEVER PLC ULVR LN equity ENEAN) B K e~ LS
186 |UNITED PARCEL SERVICE-CL B UPS US equity A F RN

187 |UNITED TECHNOLOGIES CORP UTX US equity A F R

188 |VIACOM INC-CL B VIA/B US equity W7 BRR R
189 |VIVENDI UNIVERSAL SA EX FP equity W5 R
190 |WACHOVIA CORP WB US equity £ pip R

191 |WYETH WYE US equity (e %5 B
192 |[YAHOO! INC YHOO US equity |3 3t 5 454855 %%
193 |ZURICH Financial SERVICES ZURN VX equity £ i %

194  |Affymetrix Inc AFFX US equity [i&B ¥ #55%
195 |Arcelor LOR SM equity & Rkl gk
196 |Armor Holdings AH US equity A F R

197 Barrick Gold Corp. ABX US equity &6 RALSE R
198 [Boyd Gaming Corp. BYD US equity |% 2 i % 1ag%
199 |Caesars Entertainment Inc. CZR US equity ENEAN) B - e~ RS
200 |Calsberg CARLB DC equity |* 2 i} § 1285 %
201 [Carnival Corp. CCLUS equity ENEAN) B - e~ RS
202 |CIE Financ Richemont-A CFR VX equity AR R
203 |Coach Inc. COHUS equity |22} 7 28k
204 |Continental AG CON GY equity AR R
205 |Dassault Aviation SA AM FP equity A F R

206 |Estee Lauder Companies — CLA ELUS equity AR R
207 |Fairmont Hotels & Resorts FHR CN equity ENEAN) B e~ LS
208 |General Dynamics Corp. GD US equity A E N

209 |Gold Fields GFI SJ equity & R R
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210 |Harrah’s Entertainment Inc. HET US equity AR R
211 |Heineken HEIA NA equity ENEAN) B - e~ RS
212 |ImClone Systems IMCLUS equity |iz# ¥ &%
213  [Kerzner International KZL US equity IR i e
214 | KLA Tencor KLAC US equity [f#tapix

215 |Lam Research LRCX US equity |[f#apix

216  |McGraw Hill Companies, Inc. MHP US equity [ 3t 5 454857 5%
217  |Meredith MDP US equity |13 7 458855 %
218 |Michelin ML FP equity AR R
219  |[Newmont Mining Corp. NEM US equity |4 % RiLagix
220 |News Corp. NWS/A US equity |3 20 % 4548 58 9%
221  |Northrop Grumman NOC US equity |A ¥#%

222 |Pinault-Printemps-Redoute PP FP equity ENEAN) B - e~ RS
223 |Porsche AG POR3 GY equity TR R

224  |Raytheon Co. RTN US equity |2 ¥#%

225 |Rockwell Collins COL US equity A X

226 |Rolls-Royce Group Plc. RR/ LN equity A F R

227 |Saab AB-B SAABB SS equity |[A ¥ %%

228 |Station Casinos Inc. STN US equity ENEAN) B ek~ L 1S
229 [Thales SA HO FP equity A F R

230 [Tiffany & Co. TIFUS equity ENEAN) B - ek~ LS
231 |Wynn Resorts Ltd. WYNN US equity [ 2 7 [288%
232 |Advantest Corp 6857 JT equity A F R

233 |Aeon Co Ltd 8267 JT equity EEAR) e 1S
234  |Ajinomoto Co Inc 2802 JT equity AR R
235 |All Nippon Airways Co Ltd 9202 JT equity ENEAN) B - e~ RS
236 |Alps Electric Co Ltd 6770 JT equity A F R

237 |Amorepacific Corp 002790 KS equity |* 2 i} 7 247 %
238 |Asahi Breweries Ltd 2502 JT equity ENEAN) B - e~ 3

239 |Asahi Glass Co Ltd 5201 JT equity A F R

240 |Bangkok Bank PCL BBL TB equity £ i %

241 |Bank of East Asia Ltd 23 HK equity & %

242 |BHP Billiton Limited BHP AU equity &% R AL IR
243 |Bridgestone Corp 5108 JT equity ENEAN) B ek~ LS
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244  British American Tobacco Malaysia Bhd ROTH MK equity — |% 2 i 7 #237%
245 |Casio Computer Co Ltd 6952 JT equity A FE W

246 |Cathay Pacific Airways Ltd 293 HK equity AR R
247 |Cheung Kong Holdings Ltd 1 HK equity £ gk

248 |Citizen Watch Co Ltd 7762 JT equity AR R
249 |CLP Holdings Ltd 2 HK equity A - 9 RN
250 |Credit Saison Co Ltd 8253 JT equity £ i %

251 |CSK Corp 9737 JT equity Pk

252 |Daelim Industrial Co 000210 KS equity [ ¥ %%

253 |Daewoo Engineering & Construction Co Ltd 047040 KS equity |& ¥ #7%

254 |Daewoo Shipbuilding & Marine Engineering 042660 KS equity |& ¥ %%

255 |Dai Nippon Printing Co Ltd 7912 JT equity AR R
256 |Daiichi Pharmaceutical Co Ltd 4505 JT equity T %ﬁ 2R
257 |Daikin Industries Ltd 6367 JT equity A X

258 |Dainippon Pharmaceutical Co Ltd 4506 JT equity BB ¥ B
259 |Daiwa House Industry Co Ltd 1925 JT equity AR R
260 |DBS Group Holdings Ltd DBS SP equity & %

261 [Denso Corp 6902 JT equity AR R
262 |East Japan Railway Co 9020 JT equity A F R

263 |Eisai Co Ltd 4523 JT equity R F EHL
264 |Esprit Holdings Ltd 330 HK equity ENEAN) B - ek~ LS
265 |[Fanuc Ltd 6954 JT equity A R

266 |Fuji Photo Film Co Ltd 4901 JT equity A F R

267 |Hana Bank 002860 KS equity |& f3f %

268 |Hang Lung Properties Ltd 101 HK equity & i %

269 |[Hang Seng Bank Ltd 11 HK equity &£ pap R

270 |Henderson Investment Ltd 97 HK equity & [

271 |Henderson Land Development 12 HK equity £ iR

272 |Hitachi Ltd 6501 JT equity A EHW

273 |Hong Kong & China Gas 3 HK equity o R EHR
274 |Hong Leong Bank BHD HLBK MK equity & mhAE %

275 |HongKong Electric Holdings 6 HK equity o ERR
276 |HSBC Holdings PLC 5 HK equity & P AE K

277 |Hutchison Whampoa Ltd 13 HK equity 5k 1R
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278 |Hynix Semiconductor Inc 000660 KS equity  [§-H %7 %

279 |Hyundai Heavy Industries 009540 KS equity |# ¥ #f%

280 |Hyundai Mobis 012330 KS equity |* 2 i} 7 147 %
281  |Hyundai Motor Co 005380 KS equity it & %%

282 |Industrial Bank Of Korea 024110 KS equity  |£ g%

283 |Isetan Co Ltd 8238 JT equity ENEAN) B - e~ L 1S
284 |Japan Tobacco Inc 2914 JT equity AR R
285 |JGC Corp 1963 JT equity A R

286 |Johnson Electric Holdings Ltd 179 HK equity A F RN

287 |Kangwon Land Inc 035250 KS equity |% 2 i ¥ 125 %
288 |Kansai Electric Power Co Inc/The 9503 JT equity o ER
289 |Kao Corp 4452 JT equity AR R
290 |KDDI Corp 9433 JT equity AR | § N
291 |Kia Motors Corp 000270 KS equity [iT & #f%

292 |Kikkoman Corp 2801 JT equity ENEAN) B - e~ RS
293 [Kirin Brewery Co Ltd 2503 JT equity AR R
294 |Kobe Steel 5406 JT equity & R
295 |[Konami Corp 9766 JT equity FLBCHE R

296 |Konica Minolta Holdings Inc 4902 JT equity A F R

297  |Kookmin Bank 060000 KS equity  |£ faf "%

298 |Korea Electric Power Corp 015760 KS equity | * ¥ ¥£#5%
299 |[Korea Exchange Bank 004940 KS equity | & p3f %

300 |Korea Gas Corp 036460 KS equity |2~ * ¥ ¥ 5%
301 |Koyo Seiko Co Ltd 6473 JT equity ENEAN) B - e~ RS
302 KT Corp 030200 KS equity € 3 % &85 %
303 |KT Freetel Co Ltd 032390 KS equity |3 3 5 4548 55 7%
304 |KT&G Corp 033780 KS equity |* 2 i} 7 4%
305 |Kyocera Corp 6971 JT equity A ERR

306 |LG Chem Ltd 051910 KS equity  |£ = L5 7%
307 |LG Corp 003550 KS equity | & it 55 %

308 |LG Electronics Inc 066570 KS equity |3 ¥ %%

309 |Li & Fung Ltd 494 HK equity ENEAN) B e~ LS
310 |Marui Co Ltd 8252 JT equity AR R
311 |Matsushita Electric Industrial Co Ltd 6752 JT equity ENEAN) B ek~ LS
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312 |Matsushita Electric Works Ltd 6991 JT equity A X

313 [Millea Holdings Inc 8766 JT equity &£ pip R

314  |Mitsubishi Corp 8058 JT equity AR R
315 Mitsubishi Estate Co Ltd 8802 JT equity £ gk

316  |Mitsubishi Tokyo Financial Group Inc 8306 JT equity £ i %

317  |Mitsui Fudosan Co Ltd 8801 JT equity & %

318 |Mitsui Sumitomo Insurance Co Ltd 8752 JT equity £ i %

319 |MTR Corp 66 HK equity A R

320 |NEC 6701 JT equity A ERW

321 |NGK Insulators Ltd 5333 JT equity A F R

322 |Nikon Corp 7731 JT equity A ERR

323 |Nintendo Co Ltd 7974 JT equity AR R
324 |Nippon Oil Corp 5001 JT equity Ao R AR

325 |Nissan Motor Co Ltd 7201 JT equity TR R

326 |Nisshin Seifun Group Inc 2002 JT equity ENEAN) B - e~ RS
327 |NTT Data Corp 9613 JT equity W5 R
328 |NTT DoCoMo Inc 9437 JT equity WA S SRR AR R
329 |Olympus Corp 7733 JT equity A F RN

330 |PCCW Ltd 8 HK equity WA F RS R
331 |Pioneer Corp 6773 JT equity AR R
332 |POSCO 005490 KS equity |& /6 AL %
333 |Ricoh Co Ltd 7752 JT equity FLBCHE R

334 |Rio Tinto RIO AU equity &6 RAL SR
335 |ROHM CO., LTD 6963 JT equity FLP R

336 |Samsung Corp 000830 KS equity % 2 i § 18 %
337 |Samsung Electro-Mechanics Co Ltd 009150 KS equity |# ¥ #7%

338 |Samsung Fire & Marine Insurance Co Ltd 000810 KS equity |& f#f %

339 |Samsung Heavy Industries Co Ltd 010140 KS equity |# ¥ #%

340 |Samsung SDI Co Ltd 006400 KS equity |& ¥ %%

341 |[Sankyo Co Ltd 4501 JT equity B ¥ EHR
342 |Secom Co Ltd 9735 JT equity AR R
343 |Sekisui House Ltd 1928 JT equity ENEAN) B e~ LS
344 Seven-Eleven Japan Co Ltd 8183 JT equity AR R
345 |Sharp Corp 6753 JT equity A R
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346 |Shin-Etsu Chemical Co Ltd 4063 JT equity &6 RAL SR
347 |Shinhan Financial Group Co Ltd 055550 KS equity |£& f3f %%

348 |Shinsegae Co Ltd 004170 KS equity |% 2 i} 7 47 %
349 |Shionogi & Co Ltd 4507 JT equity R ¥ B ROR
350 [Shiseido Co Ltd 4911 JT equity AR R
351 [Shizuoka Bank Ltd/The 8355 JT equity & %

352 [Showa Shell Sekiyu KK 5002 JT equity Ay RUER K

353 |[Singapore Airlines Ltd SIA SP equity ENEAN) B - ek~ LS
354 |Singapore Tele Communications Ltd ST SP equity W5 BRR R
355 |[SK Corp 003600 KS equity |i &g %

356 |SK Telecom Co Ltd 017670 KS equity i 3t 5 4580 55 "%
357 |S-Qil Corp 010950 KS equity |at /&g %

358 [Sompo Japan Insurance Inc 8755 JT equity £ gk

359 |Sumitomo Electric Industries Ltd 5802 JT equity A X

360 |[Sumitomo Mitsui Financial Group Inc 8316 JT equity £ pip R

361 |[Sumitomo Realty & Development Co Ltd 8830 JT equity & i %

362 |Sun Hung Kai Properties Ltd 16 HK equity & %

363 [Suzuki Motor Corp 7269 JT equity B R

364 [Swire Pacific Ltd 19 HK equity 5k 1R
365 |[Takashimaya Co Ltd 8233 JT equity AR R
366 |[Takeda Pharmaceutical Co Ltd 4502 JT equity R FEER
367 |[TDK Corp 6762 JT equity FLBCHE R

368 |[Telekom Malaysia Bhd T MK equity WA 5 BRR R
369 |[Television Broadcasts Ltd 511 HK equity I AR | 51
370 [Terumo Corp 4543 JT equity B ¥ EHL
371 [Thai Airways International Pcl THAI TB equity ENEAN) B - e~ RS
372 [Tokyo Electric Power Co Inc/The 9501 JT equity o~ R ERR
373 [Tokyo Electron Ltd 8035 JT equity FLH K

374 |Toppan Printing Co Ltd 7911 JT equity AR R
375 |[Toshiba Corp 6502 JT equity A F R

376 [Toto Ltd 5332 JT equity RSN B et
377 [Toyo Seikan Kaisha Ltd 5901 JT equity A F R

378 |Trend Micro Inc 4704 JT equity AR | 5l
379 |United Overseas Bank Ltd UOB SP equity & %
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380 |Wharf Holdings Ltd 4 HK equity LRI
381 Wheelock & Co Ltd 20 HK equity &£ pip R
382 |Woori Finance Holdings Co Ltd 053000 KS equity |& f#f %
383 |Yamaha Corp 7951 JT equity ENEAN) B - e~ RS
384 |Yamato Transport Co Ltd 9064 JT equity A F R
385 |Yokogawa Electric Corp 6841 JT equity A F W
386 |Yue Yuen Industrial Holdings 551 HK equity AR R
387 |AQUA American Inc. WTR US equity R E TR R
388 |Kurita water Industries Ltd 6370 JP equity KF IR R
389 |Pennon Group PLC PNN LN equity KF IR R
390 |Pentair Inc. PNR US equity A ERR
391 RWEAG RWE GR equity Re REE K
392 [Severn Trent PLC SVT LN equity KF IR R
393 |Sociedad General de Aguas de Barcelona, S.A.AGS SM equity RF IR R
394 |Suez SA SZE FP equity RFIREE K
395 |Veolia Environnement VIE FP equity o EEHR
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FIERKFEF CidoT

- &R C1=X%

2R C2=Max (Y% > K% +P% x W2)
£R C3=Max(C2 - K%+P% x W3)

Er S VNI N
Jie

FnER Cn=MaX(Cn-1 ’ K%"‘P%XWn)

DR FEER
X% : % - & & BT E F
X% = [ 1% (EEEHapiz dime REFF2HEPZ)
Y% : %2 3 niERBRERTE S
Y% = 1% (GEEHaplz dyme REFF2HPZ)
K% : % - 1nikiklfys
K%= [ 1% (GEEHaplz dime REFF2HPZ)
P%: %-3n&Rgfex
P%= [ ]%(amﬁﬁ@%¢inlﬁﬁ FEFE2RPT)
Wi %0 # B prord iz 35,\? Eh? poiRH kS 1% B iE 4\'&‘75 A 3R
2 B M
Wi:Min{ T 5 ) _1}[ T 8 545520 _1] ..... ( AT L RHING _1]}
TR EEA0) ) R F il E2(0) HF i@ B HRN(0)
N : 37 Bz LT EE K
BFREHRD0) 5 JLRFT R FEIE S G LT 7 Ak 2 e
F i}
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P 1*3‘

KT D)

i

BEET2 F I ERFTR P LR

Eaali B U

% i# B % p (Valuation Date) : p %8t = i @38 * Adnp A2t B2 % i
FEPHAFINZHT FED o FEP B BEPTRERD H2 £
TFEP
5 i#RIKFTIcE % P (Coupon Payment Date) : p iFH & = {f @i * 4>
e p AR E 2 % i & p (i1 3 n)o

QEEIRY T Al S
MG E=IT £ xRA S

BT A G WH RS Y Adep 2 WHIE S R LR TR f
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% I'JIJ;J P e
@ LR E R P 2k (i)
(B & i ERFH R ToxE2 1231 FR2FH p R FTleEd 8 287 2 925 )
p % [1995/1/5
L. ;”f;; 1995/12/311996/12/31/1997/12/31/1998/12/31/1999/12/31(2000/12/31/2001/12/31[2002/12/31
L < [ -ART=R
7 r'ff’- wp)
Bristol Myers | 14 009 | 204335 | 25.9359 | 45.0309 | 63.6798 | 61.0922 | 70.372 51 23.15
Squibb Co.
ggfgron Texaco | 45 | 52375 65 77 82.9375 | 86.625 | 84.4375 | 89.61 66.48
ﬁ"fco Systems | 1 g958 | 41458 | 7.0694 | 92017 | 232031 | 53.5625 | 38.25 18.11 13.1
ggw Chemical | »» 605 | 23.4167 | 26.125 | 33.8333 | 30.3125 | 445417 | 36625 | 3378 207
Rgrsgﬂrtf"')de 27.875 | 34.9375 | 47.0625 | 60.0625 | 53.0625 | 65.875 | 48.3125 | 42.51 42.4
Efftma” Kodak | 45 75 67 8025 | 605625 | 72 6625 | 39375 | 2943 | 3504
Ford Motor Co. | 10.401 | 10.5377 | 11.7693 | 17.7224 | 32.2504 | 29.2967 | 234375 | 15.72 93
gg”era' Electric | g 5008 | 12 16.4792 | 24.4583 | 34.0208 | 51.5833 | 47.9375 | 4008 | 2435
gg""'ett"’ac"ard 9.6209 | 16.3396 | 19.6075 | 24.3387 | 26.6555 | 44.3852 | 315625 | 2054 | 17.36
ING Groep N.V. | 7.542 | 9720 | 14113 | 19376 | 25070 | 2007 | 4254 | 2864 | 16.14
J-P. Morgan 12.417 | 195833 | 290.7917 | 365 | 47.3333 | 51.7917 | 454375 | 36.35 24
Chase & Co.
[Motorola Inc. | 19125 | 19 | 20.4167 | 19.0625 | 20.3542 | 49.0833 | 2025 | 15.02 8.65
Altria Group Inc. | 19.167 | 30.0833 | 37.6667 | 45.25 535 23 44 4585 | 4053
Qualcomm Inc. | 2.9648 | 52572 | 4.8751 | 6.1741 | 6.4766 | 176.125 | 82.1875 | 505 36.39
SBC
Communications | 20.313 | 28.625 | 25.9375 | 36.625 | 53625 | 4875 | 4775 | 3917 | 27.11
Inc.
f&h'“mberger 22876 | 30.9866 | 44.6901 | 72.0411 | 415019 | 56.125 | 79.9375 | 54.95 | 42.09
Texas
| 45625 | 64375 | 7.9688 | 1125 | 21.4063 | 48.3125 | 47.375 28 15.01
nstruments Inc.
Volkswagen AG | 20707 | 24.07 | 31977 | 50443 | 68.002 | 5577 | 55.69 525 34.74
Xilinx Inc. 45938 | 7.625 | 92031 | 87656 | 16.2813 | 454688 | 46.125 | 39.05 206
AL L 4R % = (i) / j(0)]-1
3
e Bl 4905 1996 1997 1998 1999 2000 2001 2002
il
Bristol Myers 459% | 85.1% | 221.4% | 354.6% | 336.1% | 402.3% | 264.1% | 65.3%
Squibb Co.
ggfgm” Texaco | 4g 400 | 44.4% | 711% | 843% | 925% | 87.6% | 991% | 47.7%
Iﬁfco Systems | 416700 | 272.9% | 390.1% | 1123.9% | 2725.3% | 1917.6% | 855.3% | 591.0%
88"" Chemical 35% | 155% | 495% | 340% | 96.9% | 619% | 493% | 31.3%
ﬁ“ Pont(E.L)de | 55430, | 68.8% | 1155% | 90.4% | 136.3% | 73.3% | 525% | 52.1%
emours
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costman Kodak | 37.4% | 64.6% | 24.2% | 47.7% | 359% | 192% | 396% | -28.1%
Ford Motor Co. | 1.3% | 132% | 70.4% | 2101% | 181.7% | 125.3% | 51.1% | -10.6%
ggf"era' Electric | 408% | 93.4% | 187.0% | 299.3% | 505.4% | 462.6% | 370.4% | 185.8%
powlet-Packard | 69.8% | 103.8% | 153.0% | 177.1% | 361.3% | 228.1% | 113.5% | 80.4%
NG GroepN.V. | 200% | 87.1% | 156.9% | 244.5% | 297.4% | 464.0% | 279.7% | 114.0%
‘éﬁég"e"éggg' 57.7% | 139.9% | 194.0% | 281.2% | 317.1% | 265.9% | 192.7% | 93.3%
[Motorola Inc, 07% | 68% | -03% | 64% | 156.6% | 59% | -215% | -54.8%
Altria Group Inc. | 57.0% | 96.5% | 136.1% | 179.1% | 20.0% | 129.6% | 139.2% | 111.5%
Qualcomm Inc. | 77.3% | 64.4% | 108.2% | 118.4% | 5840.5% | 2672.1% | 1603.3% | 1127.4%
"gir?qmunications 409% | 27.7% | 80.3% | 164.0% | 140.0% | 135.1% | 92.8% | 33.5%
nc.
SONUMOSTGEr | 355% | 95.4% | 214.9% | 814% | 1453% | 2494% | 140.2% | 84.0%
“Tnesxtfjmems e, | 411% | 747% | 1466% | 369.2% | 958.9% | 938.4% | 5137% | 229.0%
Volkswagen AG | 16.2% | 54.4% | 143.6% | 228.4% | 169.3% | 168.9% | 153.5% | 67.8%
Xilin Inc. 66.0% | 100.3% | 90.8% | 254.4% | 889.8% | 904.1% | 750.1% | 348.4%
# ﬁmf\}fi")@i ; 6.8% | 03% | 64% | 200% | -192% | -39.6% | -54.8%
5 % £ (Bristol Myers Squibb Co.) 1995 & 1 3" & 2 7 & & : (20.4335/14.009) -1=45.9%
w £ (Bristol Myers Squibb Co.) 1996 & it f 4w % 2 * & % : (25.9359/14.009) -1=85.1%
% % (Chevron Texaco Corp.) 1995 & s i dp v 5 2 3+ 8 2 1 (52.375/45) -1=16.4%
L EARTHEF(C):
P (1 (2) 3) (4) ) (6)
X% Y% Ci-1 K% K%-+P%xWi B 7 ¥ %(Ci)

1995 6% ; ; - - 6%

1996 ] 1.40% ] 7% 7.95% 7.95%

1997 - 1.40% | 7.95% | 7% 6.96% 7.95%

1998 - 1.40% | 7.95% | 7% 7.90% 7.95%

1999 ; 1.40% | 7.95% | 7% 9.80% 9.80%

2000 ] 1.40% | 9.80% | 7% 4.31% 9.80%

2001 - 1.40% | 9.80% | 7% 1.46% 9.80%

2002 ] 1.40% | 9.80% | 7% -0.67% 9.80%

L & B (K%+P%xWi)z* & 40

1996 :
1997 :
1998 :
1999 :

7%+14%x6.8%=7.95%
7%+14%x(-0.3%)=6.96%
7%+14%x6.4%=7.90%
7%+14%x20.0%=9.80%
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2000 : 7%+14%x(-19.2%)=4.31%
2001 : 7%+14%x(-39.6%)=1.46%
2002 : 7%+14%x(-54.8%)=-0.67%

LERRFIE S P BT
C1995=6%
C1996= Max {1.4%, 7%+14%x6.8%} =Max (1.4%, 7.95%)=7.95%
C1997= Max {7.95%, 7%+14%x*(-0.3%)} =Max (7.95%, 6.96%)=7.95%
C1998= Max {7.95%, 7%+14%x6.4%} = Max (7.95%, 7.90%)=7.95%
C1999= Max {7.95%, 7%+14%x*20.0%} = Max (7.95%, 9.80%)=9.8%
C2000= Max {9.8%, 7%+14%x(-19.2%)} = Max (9.8%, 4.31%)=9.8%
C2001= Max {9.8%, 7%+14%%(-39.6%)} = Max (9.8%, 1.46%)=9.8%
C2002= Max {9.8%, 7%+14%x(-54.8%)} = Max (9.8%, -0.67%)=9.8%

mE R &

=iRH MR S EE A P T £ IEXIR A F
=100 # ~x100%

=100 £ ~

I L ERRTRES A REE FERY e iF L 9 SN pe o
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[ 7k B ihe]
O RAFENY 2L 1%F# @ 12 12-Month USD LIBOR-in-arrears & #
O R A E:Z D 1%F# @ 12 12-Month USD LIBOR 3 #
[ ]‘Vo.u.lﬁ'—ﬁfﬁgﬁi—g’3—'5593713—_&5;'&‘;‘,]39 o
>y

LIBOR : %%t £ fe e %374 115 (London Inter-Bank Offering Rate ) » £ i 3¢
RERAFR LRI TN E AT AR %EAL IF AREF AT S 24
Paceamr A5 A#H o d wHHEASDER P AR 4 0 404 LIBOR 72 i &
GETH B o4 2L REAERE REL il 5_?’ if‘;\ & 'E]fr}\m’llﬂ’fm‘f | &
FERHFIF €02 LIBOR 5 Ad# » £ 4eiksmm 2o

LIBORF| & -k & & % if3cpr & % 5 F 118> d 53572 46 R & 42i7 (Deutsche
Bank) & 47 % 42{7 (National Westminster) ~ A 12 42 {7 (Morgan Guarantee) ~
L % = % 42{7 (Bank of Tokyo&Mitsubishi) 2 ;= B = % K %42 {7 (Banque

Nationale de Paris)% 7 R & 8715 F & <o

12-Month USD LIBOR in-arrears (# =+ - B * # 2% ;bLlBOR): EN )
HrzwI BEFP2ZL-BFLH 1m§(¢ﬁ¢ﬂ?$i’°’fﬁ‘$ﬁ;f

12-Month USD LIBOR (# 4=+ = i * # % ;vLIBOR)i B A 2w
SR EPZSBYHERERE R ZE ITHIS

[ﬂ??*l’(i’é?%«\ D

ASHAGFE N FER S GEEY PRI T FLEARFTRE -
B
S £ 3Ex (1+Max[E i 4R 5 T 8 Fokk )
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Dl ’%,t = 1
t-1
=< Max (0, A,) JEt>2r R, < B 1 it 47 i o
i=1
t-1
(12 -MonthUSD  LIBOR ), Ft22r Y R, 2 bR S
i=1
. T
ZRU :EZ Rt < fo K f,ﬁ-g—;‘_fﬁ ﬁjul _‘?
t=1 e
= Kk
_ F2R 2 b i FE AR
(L B S AR 0 )¢ (L Ry ) oo x (L Re) =1

R < B M kIS KT

t=1

A;=D3 — D3x(12-Month USD LIBOR-in-arrears)

Dy Do D3 i mEMapls  Ffmpe REFF 2 0P 3
BMEEREMSF BRI LR Ay FRHE T2 RPE

A

T:RER>FEIT*PEF (E8)-

Bt g p RHE S G EE A pAeE LB - B2 b
402002/1/15% HH M = § @& * 4245 p 0 B % 148 5 2002/1/15~
2003/1/15 > % 2% 5 2003/1/15~2004/1/15 > w5548 o & - # 2.
mv*ﬂ%@épﬁlwk“iﬂ’%ﬁéﬁ*%*“iaﬁmﬁ

VEiE T - J_T# i*\“iBO, ‘f#l‘q"?i;% Ell’f‘;} P T#—.—t’?’
At 4ty JIFA A TRER I F LA RYEP -
PEREAR S S A5

(12-Month USD LIBOR-in-arrears); (#f % + = & ? #§ % nLIBOR) EREY
t Rz T B EP22L- B P EITEREEE TS

(12-Month USD LIBOR); (# 4=+ = B * # £ ~LIBOR) : 5 % t# # 4~ 2.
FoBYEPLL B Y EREREEE SRS -
b 4= 1 2002/1/15 ~ 2003/1/15 5 - # - Bl # 12-Month USD
LIBOR-in-arrears r 2003/1/8 sh+ = i * # %3t & e EEAPFFZAFE
% » 12-Month USD LIBOR 14 2002/1/11 i+ = & * ¥ 53T & gkl S
P g s e
(@ 5 1} BET IR RHE S x} B Ewp)
BORERE S EAE O Asds P B s RH IR S R TT R T s
AAL R ANPRNE - 22 A RER SR ERgE S KT
PFEFR I REERS JERgH I T L2 FEES G E
¥ RHIE S BRI F LR AR RTROFF 2P G L E P RT RS
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for iR Jr’él"i’@ﬁ*g” BOEE A p TR TR R F .

* FFiRGEELH F‘?‘!R‘* B E 2 l% BB REEFERFE RS |% [ A
AR .-%%PT#&H%‘%” PR EEA < I N T I

X 2 ViAo F R F ( http//www.skl.com.tw )% & i T 7% 0800-031-115
L AARBE T

D QRE I 2

1. B (%A {RHME ;%' R ﬁpﬁf’;&ﬁfﬁa%ﬁ?ﬂ%ﬁ@w&ﬁdwg.H'f%:fg\;ﬁh
DG AR R AXP N RERS G EEY PFERP LA L 2R
B EPF ) AP R R l‘j7lg—ﬁd’ghl%lﬂ“”5/\5}’;\ £ %p

2. WHIES §EEY WHNE BYE2 REES § EOUR TR R
u% » BRIBRARNTZ AR F?&%fifﬁ?’%ﬁﬂﬁw SR IEREITE RN BR &
A R TR

B RFHRH 72 NI R FHE TART £ 2 WP DR I F
R RERFTERAFEE AT LG R

© #uwmE O
(i\fvn |5t 2 FHRE 5T o RKF RS2 EL Faxk i\ﬁzw J& A A H KK 4
1?,\\,}: :
1.1996/12/31 % % H t& = x% BiE * A2 p
2%&@?%?(15’—&5*%“1%1@ F* A2 P2 lﬁ?ﬁfl‘%'—"fﬁiﬁ_)ﬁ']OO%i
. HEE Y EE* A8 &
4.D1=6% ~ D2=10.3% ~ D3=2
S. B M EHIFEF 13%
mEp e £ E S 5N
WHME SR EE P LY BERL LIBORfIF 2 B35 72 Ride™

’—‘T'”‘S

12-Month USD |(12-Month USD LIBOR-
3 (
¥ LIBOR ), in-arrears ), Rt 2Rt

ST

1996/12131~ 1997112131 1.05% 1.07% 6.00% | 6.00%
l;; ZEF 0, 0, 0, 0,
1 567112/311568/12/3 1 1.09% 1.11% 8.08% | 14.08%
‘a—? 3:%? 0, 0, 0, 0,
' 508)12/31 — 199/12/31 1.13% 1.15% 113% | 1521%
%3 4%’? ) 0 0, 0,
1 560/12/31 —2000/12/3 1 117% 1.19% 117% | 16.38%
‘a—? 5:%? 0, 0, 0, 0,
5000/12/31 2001112131 117% 1.15% 117% | 17.55%
l;; 6EF 0, 0, 0, 0,
SOt /12/31 200212/ 1.13% 1.11% 113% | 18.68%
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5 78 0 (s o, 9
2002/12/31 ~2003/12/31 1.09% 1.07% 1.09% 19.77%
58 1.05% 1.03% 1.05% 20.82%
2003/12/31~2004/12/31 oo o0 oo eere
6% LEt=1
t-1
R, = {Max (0,A,) JEt>2>r R, <13 %
i=1
t-1
(12 - Month USD LIBOR ), E =22 > R 213%

A,=10.3%-2x%(12-Month USD LIBOR-in-arrears) |,
LHp2. Ri 35 4o
(1) R1=6%(& & pFe -z &3t 0 a i)
(2) FIFFFLin- EZHEPF=RI=6% > AARLFEE LW FEFHF 13% 5 =
R2=Max {0, 10.3%-2x(12-Month USD LIBOR-in-arrears) 2}
=Max {0, 10.3%-2x1.11%}
=Max {0, 8.08%}
=8.08%
B) FIAfF LI - #2ZFPF=R1+R2=14.08%" > T & K FHFE M F 13%
# R3=(12-Month USD LIBOR) 3=1.13%
(4) ARHFLIw- E2FFF=R1+R2+ R3=15.21% > ¢ & R Y 5
13% > # Ra=(12-Month USD LIBOR) 4=1.17%
®) AFFLiv- 22 P F=R1+R2+R3+R4=16.38% > ¢ F & iR HF ¥
13% - # Rs=(12-Month USD LIBOR) 5=1.17%
6) AARHFLIw- #F2HFPFF=R1+R2+R3+ R4+ R5=17.556% » ¢ F & ® ik
#I P F 13% > += Re=(12-Month USD LIBOR) ¢=1.13%
(7) 'ﬂ‘“’lﬁ%j_'&fx— E2 FFF=R1+R2+ R3+ R4+ Rs + R6 =18.68% » © i 5«
L iEE R S 13% 0 #= R7=(12-Month USD LIBOR) 7=1.09%
(8) ﬂ,‘%’. fAiw- E2ZHFFF=R1+R2+R3+Ra+Rs5+Re + R7=19.77% » ¢
FEh M IFEEFPF 13% 0 = Re=(12-Month USD LIBOR) g=1.05%

2004/12/31 £ F &2 & ¥ ek R

=(1413%)%(1+1.13%)x (1+1.17%)x(1+1.17%)x(1+1.13%)x (1+1.09%)x(1+1.05%)-1
=20.95%

S % £ =4 F £ 37x (1+Max([13%,20.95%])
=100 ¥ =<x1.2095=120.95 % =~
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© HFHFFFEF2F O

V(R A LASHAFTELZRFTHROFF P45 Brpr g L AP r o)
© HFHoziyg O

Fer A BHIAG S

[ 7 Bike0]

(1) FTSE Index (%3t & prP¥ 4R 35 #)
a. I AR R GiE e er? 0% SR~ B8 S A 5100
FOREL RS EAclELEA 2 o
b. i 1984 & 1 * 3 p 2 i 5 B (&£ 5 1000) -

(2) KOSPI (i# 5 5 & 45 %)
a. KOSPl dpdicd Fm ik 2 5 477 8 200 L MR 37 B4 T 305k E A & o
b. A BIERELX L #7 E:5193% o
c. #1990 & 1% 1 p 2 %if 5 B(A¥ 5 100) -

(3) DJ Eurostoxx 50 Index (i % % ' 50 4; #)
d T 50 4 LR A (e BT g B 324 et 1991 £ 12 0 31 p 5
A% (AY 3 1000) -

(4) Nikkei 225 Index (P 3 225 #;¥)
a. d KRR ST FE225 A NERG R AT EHRE S o
b. %1949 & 51 16 p 2 % 5 AH -

(5) S&P 500 Index (¥ # 4 500 4; #)
BAAEEL S KA PHE00 L EE > Ed B B L BT IOHLL S o
% 1941~1943 &2 W& % A (A % 10) -

(6) Nasdaq 100 Index (#8#riZ 5 100 3p #)
a. d &% K NASDAQ # M2 < A|2L & Bap i d BT 2%E & o
b. 1985 & 1 1 2 %% 5 AP -

(7) Dow Jones Industrial Average (i % 1 ¥ 35 #%)
a. d 30 FHAFERKFRAEIIDHEH & o
b. &4 NYSE (&=X% % 2 % #7) 15~20%z2 # & -

(8) Dow Jones Global Titans 50 Index (g 2 ii-jéfrﬂ, 50 ¥ #)
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a. d gz o7 p DIGT—worldindex ® i ) 237 B+ 050 £ F LT Ao
b. 1991 & 12 % 31 p 2 " 5 A% (A 5 100) -

(9) DAX Index (& B2 §F = 4i4p #)
a. L BE ARy BB 2 AR Y E N B E A 30 X R kT
b. 12 1987 & 12 7 31 p 2% i 5 A2 (% 5 1000) -

(10) Hang Seng Index (4 # 454 ;%)
a. d 33 FAAERELERL AL S0 PR B BI oA 3 .
b. HIEFEBHFEEX L #71 & 70% -
CUhEETASAPE A AP EEANA S LR -
d. 121964 £ 7 * 31 p 5 £ (£ 5 100)-

(11) CSFB/Tremont Investable Hedge Fund Index ( CSFB Tremont #'% & 4
)

% % : CSFB/Tremont ¥ 4% 7 %' & & 47 #c 5 CSFB/Tremont i A & 4n #c2 7 &
HFdplco £ 232003 # 8% 1 p » CSFB/Tremont #'& 2 £ 45 #ic>t 1999
# > d CSFB(m L% K % - L% )& Tremont Capital Management Inc &
it ¥ o 2dp B 2 TR 4B 6000 L @b A & ¢ HHE 60 Lttt o § ¢ @
FHB 0 R R A ZHRT R L RR G A AR E S P B
CSFB/Tremont ¥ & F # ' A& & dp ez %07 - 4 T A v £ (Asset —weighted)
27 RuleBase i+ 3 AL R E  TRAAEHRINZEPR PR LLD HE
oL@ A sl AR

ip ¥z F 2 ek L http://lwww.hedgeindex.com/

FP8 7 A dn it 5L 0 INVXNAV <Index>

(12) CSFB/Tremont Global Trading And Valuations Opportunities Basket
7_% ' CSFB/Tremont Global Trading And Valuations Opportunities Basket

CSFB/Tremont ¥ 3 &' f £ 4pdicz. + dp i Mpdicz P HR5 & K7 3 ¥
FELRFTPHFZIRTPIEATEE o BT P IRET R 2 53 it
(directionally-oriented) 2 %' /A £ % F K& > 4% & % 7 (Long Short
Equity) - % %8 5 /#(Global Macro) ~ ¥ i# % » (Even Driven) ~ #7& % 3-
(Emerging Market)# ¢ 528 i’ (Managed Future)® » & fa4k F Ko vt £ #30
#xe 127 31 paAFELT -

ip B2 F 7 4 xbl www.hedgeindex.com

(13) Diapason Rogers Commodity Index Fund
¥_% : Diapason Rogers Commodity Index Fund % :z# >+ € § fF < % #7(Irish
Stock Exchange)z. 35 # 7 i & » 2 & 22 Rogers International Commaodities
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Index (‘RICIX’)4p b 2- 3. F 7 &>t 2003 # Diapason d w2 £+ A £+ F
Blye s 2 4r L B wagr(Jim Rogers)g) = o B W% 54 #(RICIX)d &4+ L.
B #2r(Jim Rogers) - 1998 & 7 * 31 p 7 Al4e > B F'E [ 54 Bcif i
2 BEEH FRRFER S A F 2T AME A F B E - KR A
Wm%m’égﬁﬁ SRS ERE S SRFATHRTLEAERFH
dalic HonAgARTE B U AR R pldgdi o

¥if8 7 A dp #c it 5L ¢ RICIX <Index>

(14) Global Index Basket (- # + 45 #k)
Wi k- dpz AT g

Basket(t) = [Zn:Wi x Index; (t)} x100

i=1

ABHAFENFIEERS G EEY YT T FLARFTE o

(B e &35 =34]
B EEE =T AT x[1+Max(RF 28 Frmi R x $8 5 B iEgpm

%))

x4
%
|7

pi
3 4?5 14%7

%?ﬁ%v*%
‘Jr“

“-’“% =

%R - ;‘«#}Tﬁ-\'ﬁﬂ"%r"f% BiF* Ao p ifﬁf_%fri"gr’-f%: s '}#f"lﬁ‘ﬁﬁ“mﬁj‘lﬁ %,“H];Pi
FH

D REA LT L R B _E,Z{

WA G RE A PR Y P R
I O I

e
o

wp oo
HpF 28P

4 % 00 A gy el $0 B IR S B Ak e Sk ]

4xH

X Z Basket,,

4xH

Ao
H: %8tk =§ EF* ) (£ &)

Basket ), : % i/ - & F dpdcAp$i>t R H & 2 B8 ¥ Azdo p T 35dp iR

Indexnperiod i end IndeXStart

Index>*" ) X W, )

N
Basket,, : [ Z;(

e
f
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¥ dpdcz dpicip i
zlﬁiﬁgt bz fEE (A RH A R A #ﬂgﬁ n ik E )
[N S S T

NG i -
% n
r#%t\'br'gi\’ '/'E::'E‘

W,

o0 hp REMES Y EE

ho o B3k 2003/4/15 G FH R S B EE* Acdnp o Rl - H 28
% 2003/4/15 i 2003/7/15 > % = 2 #H & 5 2003/7/15 =
2003/10/15 » rpt 5gda o
Index;™" : % n BigBch wHE S EE* Adnp 2 joii iy i
o0 Bipdci Mlﬂﬂﬁ7k@ﬁ& FH DI RZ=G R

IR op ,a;}ﬁp; —Lﬁ_«m | & X p

tH% N
vl - ’—T—u% p 2z ”]I@#ﬁ&m'g
2 MVF Jfﬂlmtl hwfgjﬁﬁl%?iﬁ"’ e 2 “iﬂ)

|ndeXr?e”Od i end
—L—
Tl g2t o B R RfHAp AT ERE S Y @

[BH= A2
RESERERE S S

24 . =Max[Index(1), Index(2) Index(N)]

F* Aedep T i”#ﬂ He3R p

i e
He o
H: iwH bk = mE* 8 /(& &)
Index(n) : #idt pdp Hedp $>¢ R H R 2§ EiE
1 4+ Index(n)™™ ' = _ Index(n)¥"
Index(n) : ( YIRS izﬂ:( ndo( ) )
L
N © #rid g 2 dJp B ip 3
ErAhpAz > U EZ B L - B2 b
FHAzdnp o Bl % - Hp2 g
x

508 Top RHMNE S EE
4o B3k 2003/4/15 i iRH R 2 1% B iF
2003/7/15

% 2003/4/15 2 2003/7/15 > % = 2 HF 5

2003/10/15 » 1zt 5548 o
Iﬁiﬂﬁ'{* FH R 2 B
L E TR 2 e indk F

FH* A4 P 2 ﬂ£¢#p§£°
LR R

Index(n)**" : % n
Index(n) ™™ ' K on By
F?'J»—k“ Gall W ﬂigipﬁim—g (GL:z=iHp "‘iﬁpx J”f? A3
A2 R RGBT R SRR FEP)
fEFEREP )
B it
xR
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moA A g 71&\”:3-»—*"4—;1—:%.5 r.__‘x—“v'—ﬁri’ﬁ”'l%m
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PFEipg L REES B
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B LR B 1 HRE R R -

T &
W= ¥ % iE A 2 7 R (http://www.skl.com.tw )2 & & 7 & 3 0800-031-115
FE

E S

“znw

%3

Pand

P Isk

M OAREFAX

1 REANFERSGEFYPRERD T RpFRypLgy RER 2§ E
DG IR A AP RERS P EE PFERD LG 2R
E A s A R L A NN

2. WHME S EE AN Z Y ELEE RS EE TR R
BoREAAMIFARpFREEPIEIY RER S E R R A
2 B AL A L HFROT R AT LR RAR %

ﬂf’ﬂfﬁf@%&% FRHRFT LI WP PRI TR

B3k 1997 £ 4 7 15 p 34~ 6 W (H=6) 2 mHIE = § @& * 424op > Hip
2t 2 B(N=2) , ~uli ¥ 500 dpdcs Ef ww 50 dpdko L L :
12(W,=W,=1/2)> FH tE = % & * Azhop L F £%F 5 100 £ ~> %215 % 65%
6 & h A MIREAFFF 5 24%(MAF T2 SR AR T F E R IREN T 9 5
3.65%) > &4 dicz #9472 ) R jc s 4 B Index e T

SPX' SX5E' Basket
R H R
B8 % A=dn | 1997/4/15 | 754.72 2100.96 0.00%
2
Hp % FHH Rk

1997/7/15 925.76 2546.57 21.94%
1997/10/15| 965.72 2567.53 25.08%
1998/1/15 950.73 2524.59 23.07%
1998/4/15 | 1119.32 3289.71 52.45%
1998/7/15 | 1174.81 3602.83 63.57%
1998/10/15| 1047.49 2741.34 34.64%
1999/1/15 | 1243.26 3426.06 63.90%
1999/4/15 | 1322.85 3652.06 74.55%
1999/7/15 | 1409.62 3960.67 87.65%
1999/10/15| 1247.41 3638.82 69.24%
2000/1/18 | 1455.14 4761.00 109.71%
2000/4/17 | 1401.44 4979.66 111.35%
2000/7/17 | 1510.49 5357.19 127.56%
2000/10/16| 1374.62 4793.14 105.14%
2001/1/16 | 1326.65 4693.82 99.60%
2001/4/18 | 1238.16 4441.58 87.73%
2001/7/16 | 1202.45 4011.59 75.13%
2001/10/15| 1089.98 3393.62 52.97%
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19 2002/1/15 | 1146.19 3637.20 62.50%
20 2002/4/15 | 1102.55 3650.23 59.91%
21 2002/7/15 917.93 2709.22 25.29%
22 2002/10/15| 881.27 2485.13 17.53%
23 2003/1/15 918.22 2479.71 19.85%
24 2003/4/15 890.81 2317.72 14.17%
Total 1484.52%
Average 61.86%

Basket (1, = ((925.76-754.72)/754.72 ) x 50% +((2546.57-2100.96)/2100.96 ) x 50%
= 21.94%

Basket o= ((965.72-754.72)/754.72 ) x 50% + ((2567.53-2100.96)/2100.96) x 50%
= 25.08%

Basket (3= ((950.73-754.72)/754.72) x 50% + ((2524.59-2100.96)/2100.96 ) x 50%
=23.07%

Basket (24) = ((890.81-754.72)/754.72 ) x 50% + ((2317.72-2100.96)/2100.96 ) x 50%
=14.17%

— 5 b s 0 A T 0k I
(21.94% +25.08% + 23.07% + ... + 14.17% ) /24 = 1484.52% | 24= 61.86%

© FUIRM-BH-O

Bk 1996 # 2% 29 p S~ 6 # 2 RHE S §EF* d2dnp > Hidlp2 4pikc
4 ) % S&P 500, Dow Jones EURO STOXX 50 and Nikkei 225 Index » i% ¥ & =
?%’ BIF* 4o g p #}:‘? £%7 5 100 2 ~ > 28 F 5 50% > 6 & % B (X IRGFIRFY F

® 23%(MAF I A E ARy R E R M EFEFFIS N S 3.51%) gl A 2
I S Ea :}F] HcheT

Dow Jones EURO| Nikkei 225
S&P 500
STOXX 50 Index
HE S EE
* Az dn P 1996/2/29 640.43 1595.64 20125.37
Hp ) & Hp Hp %#fq ki
1 1996/5/31 669.12 1673.76 21956.19
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2 1996/8/30 651.99 1601.43 20166.9
3 1996/11/29 757.02 1817.95 21020.36
4 1997/2/28 790.82 2077.22 18557
5 1997/5/30 848.28 2220.86 20068.81
6 1997/8/29 899.47 2407.58 18229.42
7 1997/11/28 955.4 2423.74 16636.26
8 1998/2/27|  1049.34 2878.04 16831.67
9 1998/5/29]  1090.82 3357.77 15670.78
10 1998/8/31 957.28 2978.12 14107.89
11 1998/11/30|  1163.63 3179.09 14883.7,
12 1999/2/26|  1238.33 3484.24 14367.54
13 1999/5/31]  1301.84 3629.46 16111.65
14 1999/8/31|  1320.41 3769.14 17436.56
15 1999/11/30|  1388.91 4314.38 18558.23
16 2000/2/29|  1366.42 5182.62 19959.52
17 2000/5/31 1420.6 5200.89 16332.45
18 2000/8/31|  1517.68 5175.12 16861.26
19 2000/11/30|  1314.95 4790.08 14648.51
20 2001/2/28|  1239.94 4318.88 12883.54
21 2001/5/31|  1255.82 4426.24 13262.14
22 2001/8/31|  1133.58 3743.97 10713.51
23 2001/11/30]  1139.45 3658.27 10697.44
24 2002/2/28]  1106.73 3624.74 10587.83
Index(S&P 500)
_ 1 (669.12 —640.43 N 651.99 -640.43 L N 1106.73 - 640.43)
4x6 640.43 640.43 640.43
=73%
Index ( Dow Jones EURO STOXX 50)
_ 1 (1673.76 —1595.64 N 1601.43-1595.64 . N 3624.74 —1595.64)
4x6 1595.64 1595.64 1595.64
=114%
Index (Nikkei 225 )
_ 1 (21956.19 —20125.37 N 20166.9 — 20125.37 L N 10587.83 — 20125.37)
4x6 20125.37 20125.37 20125.37
=-19%

BBk & ST R X[+ Max(R T e & H ok

Box 8 F o BN ERFR )]

P
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e BT AM100% 5
. %85 1 50%

o BKEEFL : 23%
. FFELEFAR

AT B2 = #%iﬁ B EFPA AT Jz : S&P 500, Dow Jones EURO STOXX 50
and Nikkei 225 Index.
=max (73%, 114%, -19%)

=114%

BHAG X318 p (2002/2/28) 2 %4 'k &
=100 % = x [ 1+ Max(114% x 50% » 23%)]
=100 # ~ x[1+ Max(57% » 23%)]
=100 # =~ x[1+57%]

=157 £ =~
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~E K ﬂiﬁ"ﬁj‘ﬁ"t? * Z l,ﬂ—“éﬁ%” ¥ fe7F ol

1. %4 B ® DG 2 B0 B B R BRI R FRE AR

e int % 2 8%)

im

<k

2. AL ARG EFLHET T & Hiv: ~
6 &
£ @ g =S 7 e
0 858 756 41 2012 917
1 332 267 42 2175 1001
2 271 202 43 2352 1097
3 229 162 44 2543 1204
4 203 139 45 2750 1324
5 186 126 46 2973 1454
6 177 117 47 3214 1593
7 172 114 48 3477 1739
8 176 116 49 3763 1889
9 194 123 50 4077 2046
10 233 137 51 4422 2213
11 297 155 52 4801 2397
12 385 177 53 5218 2606
13 476 202 54 5678 2848
14 563 227 55 6183 3131
15 638 248 56 6738 3455
16 693 267 57 7345 3822
17 722 280 58 8007 4227
18 726 289 59 8727 4669
19 728 293 60 9510 5146
20 727 292 61 10359 5660
21 726 290 62 11279 6216
22 725 287 63 12276 6822
23 726 287 64 13356 7488
24 730 289 65 14525 8223
25 738 296 66 15788 9036
26 751 308 67 17153 9933
27 772 325 68 18623 10921
28 801 346 69 20205 12006

46




29 840 371 70 21905 13195
30 889 399 71 23726 14493
31 947 431 72 25673 15909
32 1016 464 73 27748 17449
33 1093 500 74 29956 19123
34 1178 537 75 32295 20937
35 1270 578 76 34767 22898
36 1370 621 a4 37369 25012
37 1478 668 78 40096 27285
38 1595 720 79 42942 29719
39 1722 778 80 45897 32317
40 1861 843
7 &

oW 7 L # 7 L
0 888 77 41 2410 1108
1 359 286 42 2606 1211
2 298 220 43 2817 1328
3 256 179 44 3045 1458
4 228 155 45 3292 1601
5 211 142 46 3559 1754
6 202 136 47 3848 1915
7 204 135 48 4164 2085
8 221 141 49 4508 2262
9 258 153 50 4886 2451
10 319 170 51 5301 2656
11 404 192 52 5757 2886
12 494 218 53 6259 3148
13 587 245 54 6810 3450
14 675 272 55 7414 3797
15 750 294 56 8076 4190
16 804 312 57 8797 4628
17 832 325 58 9583 5110
18 836 333 59 10436 5635
19 837 336 60 11361 6202
20 837 335 61 12363 6815
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21 836 333 62 13447 7482
22 837 332 63 14619 8209
23 840 334 64 15884 9009
24 847 340 65 17250 9890
25 860 350 66 18722 10861
26 881 366 67 20305 11929
27 910 388 68 22005 13101
28 949 414 69 23825 14384
29 999 444 70 25771 15784
30 1060 478 71 27846 17309
31 1133 515 72 30050 18965
32 1216 555 73 32385 20759
33 1308 597 74 34851 22699
34 1410 642 75 37445 24791
35 1521 691 76 40163 27040
36 1640 743 77 42997 29448
37 1770 801 78 45937 32018
38 1911 864 79 48972 34750
39 2064 936 80 52087 37640
40 2230 1016
8 &£ 3y

£ W 7 R £ W 7 ER
0 915 795 41 2829 1312
1 386 304 42 3057 1437
2 324 236 43 3305 1575
3 280 194 44 3572 1727
4 252 171 45 3861 1892
5 236 160 46 4174 2067
6 234 156 47 4515 2252
7 248 159 48 4887 2448
8 283 169 49 5293 2656
9 342 185 50 5738 2882
10 423 206 51 6227 3132
11 511 232 52 6765 3413
12 602 261 53 7354 3733
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13 695 289 54 8001 4098
14 783 316 55 8707 4511
15 858 338 56 9479 4973
16 911 355 57 10318 5485
17 939 367 58 11231 6047
18 943 375 59 12219 6658
19 944 377 60 13289 7321
20 944 377 61 14446 8040
21 945 377 62 15694 8823
22 948 378 63 17040 9679
23 955 383 64 18490 10617
24 967 392 65 20049 11649
25 986 407 66 21724 12782
26 1015 428 67 23517 14024
27 1054 454 68 25434 15383
28 1104 485 69 27478 16865
29 1167 521 70 29651 18478
30 1241 561 71 31954 20226
31 1328 604 72 34385 22117
32 1425 650 73 36944 24157
33 1534 700 74 39625 26351
34 1654 753 75 42423 28703
35 1784 810 76 45327 31214
36 1925 872 77 48325 33885
37 2077 941 78 51403 36714
38 2243 1018 79 54542 39694
39 2423 1104 80 57722 42817
40 2618 1202
10 & #

& 7 L B oW 7 4
0 965 827 41 3730 1766
1 434 334 42 4030 1933
2 370 266 43 4355 2114
3 328 227 44 4707 2309
4 307 208 45 5089 2517

49




5 308 203 46 5504 2739
6 336 207 47 5957 2978
7 389 218 48 6451 3238
8 464 235 49 6992 3525
9 545 258 50 7584 3843
10 630 286 51 8233 4198
11 719 315 52 8943 4594
12 811 346 53 9718 5037
13 904 375 54 10564 5531
14 991 400 55 11484 6080
15 1064 421 56 12484 6688
16 1117 437 57 13567 7358
17 1145 448 58 14739 8092
18 1149 456 59 16005 8893
19 1153 460 60 17368 9764
20 1156 464 61 18834 10713
21 1162 468 62 20409 11745
22 1173 476 63 22097 12872
23 1191 489 64 23902 14102
24 1217 506 65 25829 15445
25 1254 530 66 27881 16912
26 1302 560 67 30060 18510
27 1364 597 68 32366 20245
28 1439 639 69 34798 22122
29 1528 686 70 37352 24148
30 1630 738 71 40024 26325
31 1747 794 72 42806 28657
32 1877 855 73 45688 31146
33 2021 920 74 48657 33790
34 2180 992 75 51697 36587
35 2352 1069 76 54790 39531
36 2539 1155 7 57914 42612
37 2741 1251 78 61045 45817
38 2960 1358 79 64157 49127
39 3196 1479 80 67221 52521
40 3452 1615
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