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BERDE RELERE LA/ R R L (4ot iE ) > 12 S&P 500, Dow Jones,
NASDAQ, Dow Jones EURO STOXX 50, Dow Jones Global Titan 50 # Nikkei 225 z_ = & %

v
& Lo

FRLPDZAB G S ARPE R TP EENRLD G -

[ ol ]

Bk 1997 & 4% 1p A4k~ 6 28 Ao p > A4 T 248 100 ~ 5 a2 %

P}
~b

m;,aﬁﬁﬂg—ﬁ,wﬁﬁkéﬁﬁmzﬁﬁéﬁ%T:

SEACE AT R = 12% (7 A%=12%)
25/E (5) M EARIR (R AREL YT 30%) 0 25t 6

—  R&= 5%, if Portfolio Performance, >0

R= 0, if Portfolio Performance; =<0

MIHN) S SO
n=(1,2,..., SO

<

Portfolio Performance; =

—

T B%=5% » C=0 > D%=0 > X%=30% > N=10

Portfolio Performance, 2. 3+ 5 = ;4 4™
lLp 2320 A8 3 /P35 M2 L FED102%E
2EEVEEARL G F TR B AR R L - LR R S
30
RAE A AL L T 30%PF 0 R G S fAE S
(1) - AT 1009 RAedi T EIEE R o
(2) mts#=pelz T %A 6% LIBORRate, P13 4 i » 2 =2 4w & & 58

.
FYRLE
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P10 AL 2 F EEAEP AT L
MOT PG MRK | AZN SLB Frcia
ER p #F MO UN|4503 JP|7203 JP 6758 JP|7267 JP
UN UN UN LN UN Bo] —‘ﬁ
1 | 1998/4/1 | 43.4% | 34.6% | 20.9% | 5.4% | 11.2% | 76.3% | 56.9% | 56.0% | 64.6% | 66.4% | 5.4%

1999/4/3 | 43.1% | 99.6% | 70.3% | 62.3% | -1.6% | 60.5% | 38.9% | 74.5% | 35.6% |159.4%| -1.6%

2000/4/1 | 50.9% |100.6%| 63.0% | 44.4% | 2.30% | 54.5% | 86.2% | -0.8% | 63.0% |256.3%| -0.8%

2001/4/1 | 3.8% [135.3%]| 69.6% | 80.6% | 27.6% | 76.8% | 36.2% | 69.3% |100.3%(199.5%| 3.8%

2002/4/1 | 42.9% [126.5%| 74.6% | 56.6% | 7.9% [100.6%| 56.4% | 18.6% |179.0% (200.9%| 7.9%

2
3
4
5
6

2003/4/1 | 25.0% | 60.4% | 50.3% | 25.7% | 11.3% | 28.9% | 6.2% | 20.1% [120.7%| 56.9% | 6.2%

B E=Asde p 2 TR A (100 %) 5 wE EE- 2 foF A fdeT

5

»
»

»
>

»
>

»
>

L

»

+;

1 &g Afd R =12%

2 4R B K F B -1.6% 0 T E A e S Ry= 0%
RJE: 3 l'ﬂ'ﬁ 5-0.8% > Jx & & fe ¥ Ry =0%
4R S A KK 5 3.8% 0 fE A e Ry=5%
SEFPF B S 7.9% 0 e E A RS Rs=5%
6 & 48 F e M % 6.2% > JcE A e Re=5%

() -l

AW EEN L = Ak P LR TR R F RS- ERBERL DS E -

fie & o 50
FhEz jtgd Afe = A4 p 2 WFRDFE x BhE 2 g g A

H e

el

b

Fhez e g o pes (Rn) 2358 25840

1. %1#4x& » i Ri=Max (C% > PR% x Portfolio1)
2. %2EZ M ?éiﬁ’f.;é et h=234,.,H

(1) %‘ZR < Rtarget ( l"'/, 7%‘74 F - 1{ l"\ﬁo """ B *ﬂ’_f’;ﬁﬂ% Rtarget)
i=l
h—1
pl R = Min{Max(Dh%,E %+ F, % x Portfolio, ), R e — R}
i=l
h-1
(2) %ZR > Riper (PRI - &2 feEAfede 40 & %0 p RAF P
Rtarget )

Al R, =12mLibor>"
3. AL P B FKEL AR E AP AED PRI R, 02 R RIFEE

22




nﬁg‘ji‘c;:»é}ﬁaﬁ:RKﬂ v deg e ah e 4 K AD% -

C%,PR%, Ry, @ 352 B 5Hcd 37 [ W0LRALE L EREFFEX2I R0 2R 227 5
t Fg%*“?%x.?uﬂg‘é_’a%i’%f)
D,%,E,%,F,% : #Ze$¥t iHEE tEdeFE2I AR AR AT

Bavd  LRRP L HIBG -

H : atfiopm (£#)

ADy% : wmELF o R nds G A ERARL ATE S RSP AR
B P PFRM L PG
Portfolio, : #h& 2T Hrxe

#hA o g pddf XAzdopdent® - F L -2
Blde o B :2003/7/3:3@‘%%?% Xdzdep o R % - 228 52003/7/3
i2004/7/3 CEZYE p2004/7/3¢ 2005/7/3 5 11 gt e ek~
ﬁfwﬂﬁé&ﬁa@frﬂp FEpPT o pFuasb Ay Ep ER R
,;\—jgn,ﬁgu;yﬁg R

12mLibor " @ d4p % 3T
# %

che F47 511 Wﬁx%?iﬁ—w“%‘vh&&vw: FEPEGLI26 7 &
B i 5

J leor (G5l £33 ) -

@ % hiE 2 P F § ox (Portfolion) 3+ 8 2 {40 ¢

Ch _—
Portfolio, = Min4 abs —Underlymghl_l —1|,abs —Underl){lnghz_l —1}...,abs —UnderlymgN -1
Underlying, Underlying, Underlying !
e
N @z k-
abs(x) :dpx2 ¥ E o
Underlying! : $nB#fot$he s 27 GadF A FE£p 2 i Underlying | 45 %
NERr g d F FA4p 2T ¥ E o

R FEYE A ARF Rl Rl T R A TR SRRl g EP -

[# 61 )
BAK1999E 50 30 5 4~ 645 J (H=6)ih # 1 % 2 A=d P » A=424R T 4471007 1 Hig 522 % 2
"ﬁsi,mg_& J——]%'— k?ﬂ]#.&‘i(nlgﬁg '%\J.;g_:;};\l.kp—f:

$1E A FRI=10% ( FCl =10, PR1=0)
$2& (7)) Mg F ~peFRhy 2=h=6
h-1

h-1
(1) %”Z <20% > B Ry=Min{ Max(0%, 30% x Portfolioy), 20% - Z Ri}
i1

i=l

(?_'r: Dh = O, Eh = 0, Fh = 30, Rtarget = 20)
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h-1
2) Y. Ry = 20% > # Ry=12mLIBOR
i=1

nBpe L BRAMRLIE
A2 ¥ 4w 1%, 3%, 5%, 7%, 9% (i

L] B IRAR P 20% R R ICE AR 0 p 62
f; f _&ﬂp#kﬁ-)mécﬁﬁoli o

SA R E W4 E E 2R

L fadeT 4

=+ Date AXP US | DOW US GE US JNJ US KO US
0 1996/7/31 14.58 24.75 13.71 23.88 46.88
1 1997/7/31 26.54 30.1 23.96 30.94 70.19
2 1998/7/31 35.69 31.06 30.56 38.28 83.44
3 1999/7/31 45.5 40.33 38 48.63 63.06
4 2000/7/31 57.06 29.53 54 47.23 59.25
5 2001/7/31 37.8 33.88 44 52.71 44.2
6 2002/7/31 30.43 27.45 26.53 47.7 46.85
SAREE ES R - R 2 R akdeT A
£ R Date AXPUS |DOWUS| GEUS | JINJUS | KOUS | ¥ ¥iEd | ¥
1 1997/7/31 | 82.03% | 21.62% | 74.76% | 29.56% | 49.72% 21.62%
2 1998/7/31 | 34.48% | 3.19% | 27.55% | 23.72% | 18.88% 3.19%
3 1999/7/31 | 27.49% | 29.85% | 24.35% | 27.04% | -24.42% 24.35%
4 | 2000/7/31 | 25.41% | -26.78% | 42.11% | -2.88% | -6.04% 2.88%
5 | 2001/7/31 | -33.75% | 14.73% | -18.52% | 11.60% | -25.40% 11.60%
6 | 2002/7/31 | -19.50% | -18.98% | -39.70% | -9.50% | 6.00% 6.00%
R
$1# > h=1> F210%fe L o scfc ¥ A e =1007x 10%=10%

$2& 0 h=2> F2&PF Hx

Portfolio2 = Min{abs (35.69/26.54-1), abs (31.06/30.1-1),
=Min{34.48%, 3.19%, ......,

18.88%}=3.19%

.......

abs (83.44/70.19-1)}

h-1
Rz = Min{ Max(0%, 30% x 3.19%), 20% - ¥ R;} = Min{0.957%, 10%}=0.957%

e A e =1007+x 0.957% = 0.957 =

53& 0 h=3> $3&PLF §rx

Portfolio3 = Min{abs (45.5/35.69-1), abs (40.33/31.06-1),
=Min{27.49%, 29.85%, ......,

i=1

24

.......

24.42%)=24.35%

abs (63.06/83.44-1)}




h-1
R; = Min{ Max(0%, 30% x 24.35%), 20% - R;} =Min{7.305%, 9.043%}=7.305%
i=1

e E A e =1007+x 7.305% =7.305~

%4E > h=4> $AERFTH %
Portfolio4 = Min{abs (57.06/45.5-1), abs (29.53/40.33-1), ......, abs (59.25/63.06-1)}
=Min{25.41%, 26.78%, ......, 6.04%}=2.88%
h-1

R4 = Min{ Max(0%, 30% x 2.88%), 20% - ¥ Ri} = Min{0.864%, 1.738%}=0.864%

i=1

e F A fr =1007+x 0.738% = 0.738 =~

F5# > h=5 $5&F P F Hrx
Portfolio5 = Min{abs (37.8/57.06-1), abs (33.88/29.53-1), ...... , abs (44.2/59.25-1)}
=Min{33.75%, 14.73%, ......, 25.4%}=11.6%

h-1
Rs = Min{ Max(0%, 30% x 11.6%), 20% - ¥ R} = Min{3.48%, 1%}=1%
i=1

e E A e <1007 1% =17

FEESE L B IE A S F I E PP AR F20%2 £ B ma:swfqugﬁolm b § by
BFABE L FT% 0 T b z,%ﬁo,bf 3 =100% x7% =7~ > Hépt & m4cs £3F o

(Z) ¥/
o Hp l;'%'—”“‘l% B o= 4245 p 2 ‘-’L"F‘ *fi"ml% B eE - ﬁFﬁFa‘;ﬂ%—xZﬁﬁo,; A ;‘A\[ﬁ&'{f‘c;ﬁ

rjjaé A

"

Fhip 2 e F oo = A4 p 2 L FHRDG E x P2 jgF A s
H v

ShPp 2 e E AR (Ry) 235 25040
1. h=1ps (%5 - 9)

R, = Min{Max[(Ah% + PR, % x Portfolio, )x—, Floor, %], Caph%}

h

2. h=23,.... TR (T Z 8 2 10 48)

(DF DR < Rigger (TRFL L = P2 g A5 50 0 AR P F Rurger)

R, = Min{Max[(Ah% + PR, % x Portfolio, )x

h

h-1
—" Floor, %},Caph %, Ryager - O, R }
i=l

25



Rturget ) : EJ'J

Start
R, = tmLibor, /

3. 4(%}%]2’[&32};}' : f:,‘;{

Bp e E AR F R T S AR L F

I 4

% hip

A, %,PR, %,Floor, %, Cap, %

Barrier;

R,

target
0,
AD, %

tmLibor ™"

S A RIR RIS RS S h e - B

KT R

SKIP L AR cE rpsg ks

AD,% o

PSR SR 2 B R

targel

LR aPE: T=Hxm o
ﬂ¥7ﬂﬁw(ﬁ&0

DA - ERY 2P om=12/t, -
AP FL e (B R G X

FA-T T s 1B ~3 0
PN6BERAI2BY)
ip p R E G FAdp A E by B S - W2 S e Bl
& 6" -8 (t, =6) » a 2003/7/3 B E XA p o R E
— Hpz2 B R 5 2003/7/3 & 2004/1/2 > &% = Ep2 # A 2004/1/3 %
2004/7/2 > % = Hpz # B 5 2004/7/3 & 2005/1/2 > 12 pggde s e &
— Y2 PAr P RG LA FEIEEP T F R ABF L F Ep
E'J%iﬁﬁfifi—iﬁ";!*“iﬂ °

e e Sy ARG EHLFLT L H AN
R TR -
ShBypPEP > 75 GIRPEITHJIFRE S F 2§ 0 8k
Sh@pHEP >t B2 Pigd G 552 Libor f1 5 (530 #4347

S %

B g e o

EAE) HAfF R FRN L p s
Fh 2z JIFRLFF - NEIHLABGIFLT AT AR

EER @#,f;?—;vg;pe%_p#gj% o

SR el CE R S A S e S e SR S
Rt E 2 TP E L hE o

SR LS R S LA ARG A2
S RFRME L -

B P

FEPERY 2
Libor ( B3k £473 415 ) 5 blde o &
% ~pF > 3mLibor ™ 45 % h a5 - B £
P23 2G5k £355 005 > emLibor ™ 45 % h i 4
S BYEP 2 6B £ KKk £4745 105 > 12mLibor " 4 % h

FEPZ

tm B B SR
Wb ERN G2

l@i?

EIE R 127 %~ Bk L3505 -

)-LEI

¥ h # 2 3 F % 2c (Portfolio, ) 3+ 5 =3¢ ¢
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Portfolio, = ZW xMax{M (Underlymgn —Underlying! ue %},UFh%}

— Underlying
He
N W2 iR #c o
N
W' $nBEatE h Pk e o W =1 -
n=1
Underlying, : SnBHESashPhx57 BddF Ly E£p 2 e
Underlying, : % n Bl f X424 p 2 fci @&
UC% : S hippreagias e E ST
UR% @ S hymid oz i @ L5702

iR FEYEP Ghds G Xt R E T RER I S LRI E o
[ vip -
Bk 1999 & 50 3 p A4~ 6 FH(H=6)d # if X 2 A4 P o A4 T 237 100 ~ ; Hap 2

B;;ﬂ%*ﬁ 5% 5 ﬁiﬁéﬁf%i—:’( C R E ECE A2 AN e o

1 &< & A pes R1=10% (¥ Al =10, PR1=0, Floor1=0, Capl= oo, Barrier] % 12mLIBOR
(-0 2 o0)2 )
# (z) s E A RS Ry 2=h=6
(1) % Z R, < 16% > B Ry=Min{ Max(13%+100% x Portfolio,, 0%), 16% - Z R;}
i=1
(r Ap =13, PR;=100, Floory=0, Capp= o0, Rieet = 16, Barrier, & 12mLIBOR % (-0 %
oo)x )
Q) = Z R, = 16% > B| Ry=12mLIBOR

i=1
e LS BR MR LS P AL P AR S 16%F 0 e E A RS Ry p % 2
EAz o ¥ AoF 2%, 3%, 4%, 5%, 6% (ki T2 & PR ) s g e b o

5AMEEELPY A2 L FoaheT 4o

N

3

#R | Date | CWUS | NESN VX | 6508 JT | 4503 JT |PRULN | $icigd-] A ¥ L35
1 ]2000/53 | -035% | 7.57% | -18.44% | 50.00% | 7.11% -9.40%
2 [ 2001/53 | 3031% | 26.72% | -2.05% | -7.41% | -6.83% -7.12%
3 | 2002/5/3 [119.09% | 38.51% | -9.02% | -6.08% | -15.68% -12.35%
4 | 2003/5/5 | 67.39% | -2.50% | -40.98% | -21.56% | -56.80% -48.89%
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5 2004/5/4 1164.64% | 17.92% 7.79% | -2.65% | -49.41% -26.03%

6 2005/5/3 1204.67% | 12.72% 1.23% 0.79% | -44.33%

-21.77%

RN
¥ 1 & > h=1> B2 10%fe i o qeje s » fie =100 ~ x 10% =10 ~
¥2& 0 h=2> %2 EHFH*%
Portfolio, = 50% x Max[ Min( -7.41%, 0%), -00%] +50% x Max[ Min( -6.83%, 0%), -0%|
=50% x (-7.41%) + 50% x (-6.83%) =-7.12%
(% 4% S BRA W5 50% 0 B4 W2 3305 0% ; UC,=0, UF,= -0)
Ry=Min{ Max(13%+100% x (-7.41%), 0%), 16% - 10% }
= Min{ Max(5.59%, 0%), 6%} = 5.59%
T F A e =100 7~ x 5.59% =559 =~

$3&h=3 %3 ERTH

Portfolios = 50% x Max[ Min( -9.02%, 0%), -%] +50% x Max[ Min( -15.68%, 0%), -50%]
=50% x (-9.02%) + 50% x (-15.68%) = -12.35%
(7% 3% 5 B W05 50% 0 248 WL, 5 0% ; UC,=0, UF,= -)
R,= Min{ Max(13%+100% x (-12.35%), 0%), 16% - 10% - 5.59% }
= Min{ Max(0.65%, 0%), 0.41%} = 0.41%
Ll AR =100 & x 0.41% =041 =

TER 3 E L A E AR AL P R 16%2 £ R 0 BIE 3 E R E AR 041 &

b Fe g L T 3% The g e L 23 =100 ~ x3% =3~ HAL EaSeH &
(T

[#slmpm = ]
B3k 2000 # 17 1 p 535~ 6 & (H=6)pd F %2424 p ’L&r#»»p £%p 100 ~ 5 2

B P 55474415 (12mLIBOR) » B & £ e F A feF 2328 o 58 4eT

-»—r-r

9
St
%%;
i
o

¥ 1 &4 & fe ¥ Ri=Min{ Max(15% X% 0%), 0%}

T Ay = 15, PR=0, Floor;=0, Capj=o0, D; » % 1 #p » %75 LIBOR ¥ ¥ p #c; d; » % 1
F F
#p] > 12mLIBOR % ,P #.(4.5%, 8%)p 2. P #)

$¥2& () MiggEZ A fF Ry 2=h=6
h-1 dh h-1
(D) £ Ry<18% JRh—Mm{Max(IS%xE ,0%), 18% - > R;}

i=l i=1

(%7 Ap =15, PRy=0, Floory=Ry.i, Capy= ©, Riarger = 18, Dy = % h # p > #73 LIBOR ¥ % p #;
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dy 5% h#p > 12mLIBOR 5% #(4.5%, 8%) 2 P #)
h-1
2) Y Ry, = 18% > B Ry= 12mLIBOR

i=1

SR e L 5 0%

12mLIBOR & # {3 & Barrier(4.5%, 8%) ¢ p #k jm4e™ £

£ R (h) HE dh Dh
1 2000/1/1~2000/12/31 275 275
2 2001/1/1~2001/12/31 80 276
3 2002/1/1~2002/12/31 0 275
4 2003/1/1~2003/12/31 0 274
5 2004/1/1~2004/12/31 0 271
6 2005/1/1~2005/12/31 64 273
TERp

Wy . dl
% 1 & > h=1 > Rj=Min{ Max(15% XE’ 0%), 0%}
= Min{Max(15%x 1, 0%), 0%} = 15% ° #=jc & 4~ e =100 ~ x 15% =15 ~
A A . 2
% 2 & » h=2 » Ry= Min{ Max(15% x%, 0%), 18%-15%}

80
= Min {Max(15%x ., 0%), 3%} = Min(4.35% 3%) = 3% -

HfeE A =100 2 x3%=3 % > E TP HRARPF 18% o

s 3 l% B=Ade P 2 ;f"F’ﬁf%Fr A J\F%meﬂg-lliﬁbg };‘A\ﬁjaﬁﬁt;ﬁ °

fio 4, o 50

n (7)) ZRELFEF R =A%

Fotl=t (3) REgARFR(EFAIRLTLLE X%)
= Max (B%, Coupon Rate;) , n+1 =t

Coupon Rate; = C% + D% x (Portfolio Performance; + E%)

J

o

PortfolioPerformance=—

zMax lyGO/X(Index.-Indexa) Hos (Index: - Indexo 30 Index: - Index.)
Index, Index; Index

......
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+ A,B,CD,E,F,GH, X, ... 3% %8s Atdkt  #EdbE X221 Fa 1k

o N EHCE R LR 2 o ALy

ST RE TRRGER D AP Bl g R A E - BER P S ESE RART
BiEHop
A AAFRL I - L FE T KA AER
(1) - =4Ew 100% R 43 F &2 § i -
() ApF=platdgTIFLea I RARNFELAZHINY S L
FRLPDEAEGE S AR RS F LT RENRELD B -
BRI B RRE 2 AT Wﬁ;'&f‘ﬁﬁ#&ﬁ‘ﬁh#ﬂﬁtaﬁgr

[ oi3m ]
Bk 1997 # 9 % 30 p 24~ 6 EddfF 2 Azdop » A2 T EF 100 ~ - Hit g2 dpdc
3 = f& (S&P500, Nikkei-225 Index, Dow Jones EURO STOXX 50 Index ) - & & & {3433+ 4 =
S Lo FEARLZRESFRFZZE SN T
1= () g2y R =8% (7 A%=8%)
$2~6%« (£) i R (R A ML U25%) =Max (3%, Coupon Rate, ) » 2=t=6
Coupon Rate, = 10% X Portfolio Performance;

Portfolioperformance:ii max| 09%100% x SPX = SPXW 1500, (DIEX, “DIEX) 490, (NKX, = NKX,)
N3 SPX, DJEX, NKX,

T B%=3% » C%=0% * D=10% * E%=0% * F%=0% > G%=100% > H%=100% * J%=100%
N: RS AR (£R) 23858 > & AEH -
B dpdcz P p (F£930p »i8F BpREMED S - BLERD ) 2 e BB Ep S

S&P500 DJ EURO STOXX 50 Nikkei 225 Max (0,% i
o RAiRER
# AP Index; (4p st (4p st (4p st B P
EI RO 4 )
(B%P) fodi dpdic |Indexo) 4F | fcdf 45 % |Index,) 37| o 4% 45 ¥ |Indexo) 4R P | L g b %
®
ﬁ”l _‘$ ﬁ”l _‘$ _‘z\ ;F‘]‘ )
Index,
947.28 2581.36 17887.71
(1997/9/30)
Index;
1017.01 7.36% 267091 7.36% 13406.39 -25.05% 7.36% 7.36%
(1998/9/30)
Index,
1282.71 35.41% 3669.71 42.16% | 17605.46 -1.58% 42.16% 42.16%
(1999/9/30)
Index;
1436.23 51.62% 4915.18 90.14% | 15747.26 -11.97% 90.14% 90.14%
(2000/10/2)

30



Indexy
1038.55 9.63% 3296.66 27.71% 9774.68 -45.36% 27.71% 27.71%
(2001/10/1)
Indexs
815.29 -13.93% | 2204.39 | -13.93% | 9383.29 -47.54% -13.93% 0%
(2002/9/30)
Indexq
995.97 5.14% 2395.87 5.14% 995.97 -94.43% 5.14% 5.14%
(2003/9/30)

$ 1% (&) A R =8%

$2% (£) fci A

Coupon Rate, =10% x PortfolioPerformance =10% x % [7.36% + 42.16% | =2.47%

Yz F & fie & Ry= Max (3%, Coupon Rate,) = Max (3%, 2.47%) = 3%
A p

3% (&) Jgg A

Coupon Rate, =10% x Portfolio Performance =10% x %[7.36% +42.16% + 90.14%] = 4.65%

Yz £ & fie & R3 = Max (3%, Coupon Rate3) = Max (3%, 4.65%) = 4.65%

$4=x (&) gz ape

CouponRate, =10% x Portfolio Performance

=10% x %[7.36% +42.16% +90.14% + 27.71%| = 4.18%

Yz £ & fie & R4 = Max (3%, Coupon Rate4) = Max (3%, 4.18%) = 4.18%

55 (&) gz ape

Coupon Rate, =10% x Portfolio Performance

=10% %[7.36% +42.16% +90.14% + 27.71% + 0] = 3.34%

Yz £ & fie & RS =Max (3%, Coupon Rate5) = Max (3%, 3.34%) = 3.34%

56 (&) gz Ape

Coupon Rates = 10% x Portfolio Performance

=10% x 1/6 x[7.36% +42.16% +90.14% + 27.71% + 0 + 5.14%|=2.87%

Yz & & fie & R6 = Max (3%, Coupon Rate6) = Max (3%, 2.87%) = 3%
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ESLES EEE

BWEEG B = Akp L4

A V]
AN

="
EH

N
T :ﬂ f:m:\

B h¥pzfeg Aped (R %
1. h=1pF (% - 4)

R, = Min{Max[(Ah% + PR, % x Portfolio, )x

TR E e E - PP ARrf L 2N FTE o
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h-1 dh h-1
(1) > Ry<20% » Bl Ry=Min{ Max(12% XD 0%),20% -y R;}
i=1

i=1
(?-'l"' Ah = 12, PRhZO, FlOOI'h:Rh_l, Caph= 0, Rtarget = 20, Dh f‘:; :3: h # P\ ) "'T’ﬁ 3@ f”" % %} ’%
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£ & (h) Hy dh Dh
1 1996/1/1~1996/12/31 220 274
2 1997/1/1~1997/12/31 148 274
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4 1999/1/1~1999/12/31 138 273
5 2000/1/1~2000/12/31 0 275
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Portfohml SEHHErD S5SBEFEP 30Y CMS-10Y CMS e 5 £ o

h—1
(2) #). Ry = 16% > Bl Ry= 12mLIBOR

i=1

SR L F RRBEAL T TP AR 16%P 0 KB e E A Ry B E
Edz o T4 1%, 1%, 3%, 3%, 5% (ik & T2 & B 3 B ) chbe B e A, o
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3 1998/1/15~1999/1/14 | 1999/1/8 0.290%
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Folz g A e =100 ~ x 6.58% =6.58 =~
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W" . % n @it hporibz fgd > Y W' =1
n=1
Underlying; : % n i 4kt 5 h 8 A2 fci i -
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B3k 2006 & 17 16 p 24k~ 6 &4 (H=6) @ f % 2 A24sp > Asds p R F RO & 5

10,000 % = > #ad 2 R 3 Ldpdic (N=3) @B FEX 6B 5 (Fi=6 5

EY o m=12/6=2 0 F 5 F ARG B T=6x12/6=12) - % - P2 feF AfeF s 1.5% (T

R\%=1.5%) » f 5P _PFRT o bdpdicd £ 5358 250407

1 Z‘: MaX{Underlyingl“ - L.Jnd;arlyingf ,Underlying'; - L.Jnd;erlying;J QUnderIyingS - L.Jnd;arlyingf } 18.0%
12 45 Underlying, Underlying, Underlying ;
(T W =w’=--=w"? =1/12 » PR%=100% * D%=18.0%) -
. BEREIAHB2 FPP R 2 e 4™ £ 5 L2 Fredt B e o
__ Aggressive Asset Balanced Asset Passive Asset Py
Allocation Index Allocation Index Allocation Index
0 100.00% 100.00% 100.00%
1 110.23% 105.32% 103.44% 10.23%
2 125.74% 110.22% 106.54% 25.74%
3 138.01% 119.21% 110.22% 38.01%
4 145.25% 109.94% 109.94% 45.25%
5 151.62% 107.53% 108.57 % 51.62%
6 162.44% 99.95% 110.53% 62.44%
7 140.13% 102.80% 112.84% 40.13%
8 120.55% 112.18% 111.22% 20.55%
9 100.53% 123.21% 114.37% 23.21%
10 90.51% 120.44% 110.25% 20.44%
11 96.46% 110.61% 113.65% 13.65%
12 102.33% 105.07 % 116.47% 16.47%
PR 110.23% —-100.00% 105.32% —100.00% 103.44% —100.00% o
sy =M ( 100.00%  ° 100.00% °  100.00% j: 10.23%
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" 125.74% —-100.00% 110.22% —100.00% 106.54% —100.00%
52 Hp = Max , , =25.74%
100.00% 100.00% 100.00%
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100.00% 100.00% 100.00%
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Underlying, : % n HEenteip s f XA0hop 2 ek i o

22 47 e E TR RS F R R Y ER o

CXELD

B3k 1998 & 6 1 30 p 24~ 6 &8 (H=06) @G 2 4zdep > Hid B2 05 3 iy
B (N=3) > tflca P2 E W 5 13 (FPW =W)=W"=1/3) » & - P F iz o p
5 8.5% (C%=8.5%) » Acde p T HHif & 5 10,000 Fe A 0 52 5 5 100% > 6 £ 3
BB ERTHEMPF S 23% (FE S EFF 5 351%) @ik LW E PR

ERE- ST
v BAp S&P5004; #c PJ FUROSTOXX50% TOPIX# 4 | Portfolio,
h ¥
@ S Aok P i 4
1998/6/30 1133.84 3406.82 1230.38
FZBPYFEL- Ak
1 1998/9/30 1017.01 2670.97 1043.57 -15.70%
2 1998/12/30 1231.93 3342.32 1086.99 8.50%
3 1999/3/30 1300.75 3523.24 1269.24 8.50%
4 1999/6/30 1372.71 3788.66 1416.2 8.21%
5 1999/9/30 1282.71 3669.71 1506.83 -1.10%
6 1999/12/30 1464.47 4904.46 1722.2 8.50%
7 2000/3/30 1487.92 5251.97 171245 2.71%
8 2000/6/30 1454.6 5145.35 1591.6 -3.78%
9 2000/10/2 1436.23 4961.88 1491.68 -3.70%
10 2001/1/4 1333.34 475271 1280.94 -8.50%
11 2001/3/30 1160.33 4185 1277.27 -8.40%
12 2001/7/2 1236.72 4304.44 1286.92 3.40%
13 2001/10/1 1038.55 3208.31 1047.03 -20.04%
14 2002/1/4 1172.51 3820.42 1053.96 8.50%
15 2002/4/2 1136.76 3743.96 1068.69 -1.22%
16 2002/7/1 968.65 3131.39 1028.63 -11.63%
17 2002/9/30 815.28 2204.39 921.05 -18.63%
18 | 2002/12/30 879.39 2386.41 843.29 2.56%
19 2003/3/31 848.18 2036.86 788 -8.25%
20 2003/6/30 974.5 2419.51 903.44 8.50%
21 2003/9/30 995.97 2395.87 1018.8 4.67%
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22 2003/12/30 1109.64 2750.09 1043.69 8.50%
23 2004/3/30 1127 2791.58 1175.51 5.23%
24 2004/6/30 1140.84 2811.08 1189.6 1.04%

L a2 4o o

1 (1017.01 —-1133.84 N 2670.97 -3406.82 N 1043.57-1230.38

Portfolio, = Min{ —x
3 1133.84 3406.82 1230.38
1 (1231.93-1017.01 3342.32-2670.97 N 1086.99 —1043.57

Portfolio, = Min{—x +
3 1017.01 2670.97 1043.57
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3
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B A YLD G ® g Xl G el SRR HE R
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B 1997 & 70 310 34 6&W (H=6) @feif ¥24skin » 57 boif 501 68

£p o

v

-

= (T =6 & & P m=12/6=2> F ¥ & F 2P #c T=6x12/6=12) > 424 p FLF DR

B 5 10000 £~ > Hig 2 5 10 L%E (N=10) » A= arfF ol i
1. ¥ 182 %28 > h=1,2; 2&Z» s Ri=R,=5% (¥ K=2> C,%=5%)
i R 3WE Uz e EARS T h=34.,12
. FRAFI -2 F oS > FEps 21%: B
h-1
R, = Min| Max(0%,4% + 2% x Portfolio, )21%— "R,
i1
(" Dp%=0% > Ex%=4% * Fy%=2% > Riarge=21% )
2. BPAMI L -PDrF s e AN TP ERIFHF 21% R
R, = 6mLibor " /2
VAWML EH 2 EEY L 1/10 (W' =1/10) > & & # 3% & 5 »c (UnderlyingAdj) 2. 3+ 3 4
LR ugieE o stdedop 2R R RBER 2R §H 2 R LD RAT
5 12% (7 XX%=12%)
2. FEYREB LB E DA XN D Z R E BB P D (YRR i
B ds p 2 R L jeds ) -1
1. 3% 10 L% & 2 % it 2 6mLibor 4r ™ %
Wibe | IR | WIRETHE | AIG | AXP BAC DOW | GE M | | v | ko | paus | megc  pmbibore
h EHAM us us us Us Us Us us us | Us BHI
1
SUERI 5 AT SRR i
0 1997/7/31 37.87 27.92 71.19 31.67 23.38 48.88 31.06 | 37.85 | 69.13 37.74
55— JIIH I BT R e
1 1998/2/2 1998/1/26 384 26.46 59.63 30.25 24.9 47.65 33.59 | 34.04 | 63.06 38.95 1998/1/29 5.66%
2 1998/7/31 1998/7/24 51.87 35.69 82.25 31.06 30.56 59.28 38.28 | 49.08 | 83.44 43.54 1998/7/29 5.75%
3 1999/2/1 1999/1/25 52.6 33.83 64.69 29.5 33.5 74.87 39.38 | 49.63 | 62.94 41.49 1999/1/28 4.97%
4 1999/8/2 1999/7/26 63.83 45.5 69.81 40.33 38 65.94 48.63 | 55.25 | 63.06 43.32 1999/7/29 5.64%
5 2000/1/31 2000/1/24 67.71 50.67 44.56 42.1 46.04 79.81 41.84 | 48.67 | 64.88 51.04 2000/1/27 6.22%
6 2000/7/31 2000/7/24 79.5 57.06 47.44 29.53 54 59.25 59.31 | 47.23 | 51.56 30.76 2000/7/27 6.89%
7 2001/1/31 2001/1/24 87.88 46.25 51.06 32 46.31 58.06 53.44 | 45.28 | 53.25 34.7 2001/1/29 5.45%
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8 2001/7/31 2001/7/24 82.89 37.8 62.01 33.88 44 | 6208 | 5271 | 42.68 | 442 33.78 | 2001/7/27 3.72%
9 2002/1/31 2002/1/24 77.38 36.75 64 28 37.55 | 4813 | 5804 | 359 | 44.22 38.59 | 2002/1/29 1.88%
10 2002/7/31 2002/7/24 53.38 30.43 59 27.45 26.53 | 4475 477 | 233 | 46.85 | 4113 | 2002/7/29 1.91%
11 2003/1/31 2003/1/24 56.04 33.7 69.62 29.5 23.06 | 3755 | 53.61 | 23.81 | 42.83 42.11 | 2003/1/29 1.37%
12 2003/7/31 2003/7/24 62.2 44.4 81.96 33.75 2744 | 3627 517 | 3458 | 44.52 |  44.12 | 2003/7/29 1.12%
2. EW2 LR RFHF G AT
m RAE R
- R | AIG AXP BAC DOW GE GM INJ JPM KO PG Portflion
I (5 | us us us us us us Us Us Us Us
H i
1 1998/1/26 | 12.00% -5.22% -16.24% -4.47% 12.00% -2.52% 12.00% -10.07% -8.77% 12.00% 0.07%
2 1998/7/24 | 12.00% 12.00% 12.00% -1.91% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 10.61%
3 1999/1/25 | 12.00% 12.00% 12.00% -6.84% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 10.12%
4 1999/7/26 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
5 2000/1/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
6 2000/7/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
7 2001/1/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
8 2001/7/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
9 2002/1/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
1
2002/7/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
0
1
2003/1/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
1
1
2003/7/24 | 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
2
R
$ 1% h=1
AIG US F3% 8 k fcds i 38.40 AZiBA=4s p 2 feif §f 37.87 » 8 B4 »c=12% » *
14%;;1? é ’b:% 2%,;,5_]_E-é—%.fr—w o
AXP US FI3Z %8 & fedf i 2646 AAZEAZIsp 2 i § 27.92 0 s d Bk 4 o=

(26.46/27.92)-1=

c

-5.22% o

1

—X
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S FIiEM A Jcd h 38.95 AgiAdn P 2 ik
TR 5 12% 0 A R £ E

1) 37740 &

zH

B A%

g 2x=12% > ¥ 1

[12% + (=5.22%) + (—16.24%) +...+ (=8.77%) +12%] = 0.07%




& F 4 »x Portfolio; =

%28 h=2
AXPUS F37 3580 A fc 45 1§ 35.69 AziBAcds p 2 fedf  27.92 5 & #l 9% 4 %=12%» 2
CLE A L 12% 0 M L E AT E
BAC US FlZ % 8 & fc i T%ﬁ 82.25 Az A4 P 2 T ik r} 71.19 > # H B »2=12%> *
VLA D 12% 0 B R E AT E

KO US FI3%% 8 & j2d § 83.44 ATiFA4-P 2 4c# W 69.13 > sz H B % »2=12% > *
i EH ey R 12% 0 B L LAY o

75 % »< Portfolio, = %x[12%+12%+12%+(—1.91%)+...+12%+12%]:10.61%
%34 > h=3

DOW US F3% i R fc# % 29.50 AACEA4P 2 Jafd i 31.67 > g2 B %5 2=
(29.50/31.67)-1=-6.84%

# F % »< Portfolios = %x[12%+12%+12%+(—6.84%)+...+12%+12%]:10.12%
548 h=4
DOW US FI3% %40 & fcdf § 40.33 AzifAz4o P 2 fcdf i 31.67 » & # B L5 %=12% >

PSR Gt R 12% 0 A L EATHE o

# 7 3 7 Portfolio = %x[12%+12%+12%+12%+...+12%+12%]: 12%

3. APz ML G E PFF G H T
Start h-1 G o
gy | OMLIDONT i | s 2ot | nor.2 R — > R : Cf”
arge I
Portfolion Wi—=2 | FRECHRERE | % i=l R,
W | R h>3
h-1 h-1 0 0 0 i
SR | SR =R [Max(D, %, E, %+ F, %x Portfolio, )]
i i — " target
i=1
0.07% 5.66% - - 5.00% - 5.00%
10.61% 5.75% - - 5.00% - 5.00%
10.12% 4.97% 10.00% N 4.20% 11.00% 4.20%
12.00% 5.64% 14.20% N 4.24% 6.80% 4.24%
12.00% 6.22% 18.44% N 4.24% 2.56% 2.56%
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6 12.00% 6.89% 21.00% Y 3.45%
7 12.00% 5.45% 27.89% Y 2.13%
8 12.00% 3.72% 33.34% Y 1.86%
9 12.00% 1.88% 37.06% Y 0.94%
10 12.00% 1.91% 38.94% Y 0.96%
11 12.00% 1.37% 40.85% Y 0.69%
12 12.00% 1.12% 42.22% Y 0.56%

EY

¥

(1

2 »

3) *

“)

)

6) *

(7

LEEP L R RE
182 %28 h=1,2R=R,=5% (4 & e Lz

e £ & fe=10000 # ~x5%=500 % ~
% 3% > h=3;

TR AT - 2 AR

GF W E AR

R;=Min [Max (0% > 4%+ 2%xPortfolio; ) ,21%—10% ]

— Min [4.20% , 11%]=4.20%
Jo & A Fe=10000 % ~x4.20%=420 % =
4% > h=4;

FRAAF L - 2R F
R4=Min [Max (0% » 4%+

=Min [4.24% , 6.80%]=4.24%
e £ & fe=10000 # ~x4.24%=424 % ~
% 5% >h=5;
FIRAAE LW - 2P F =R +R+RstRy=18.44% > A 426 0 &4F ¥ 21%

Rs=Min [Max (0% > 4%+ 2%xPortfolios) , 21%— 18.44% ]

=Min [4.24% , 2.56%]=2.56%
1z & 4 f2 =10000 3 1x2.56%=256 ¥ ~
% 6% > h=6;

I}]%;fgi—,;—,]_ Hp 2 §;{ﬁ)ﬂ:’2:
HH 6 W E A e

Rs= 6mLibor>"

Je £ & fe=10000 # ~x3.45%=345 % ~
% 7% > h=7;

F‘]EV ﬂ,L"i_"‘ﬁF* §Jzﬁm,~1¢
HE T E A ek

R,= 6mLibor*"

e £ & fe=10000 # ~x2.73%=273 % ~

22

%

8 #F » h=8;

45

+2=6.89% +

+2=545% +

=R;+R,+R3+R4+Rs=21% > & £ 3|

2=3.45%

2=2.73%

% E=10000 % = > & &2 jcF A Fit BT o

CEPEEN)

=R +Ry=5%—+5%=10% » %42 P 547 i % 21%

=Min [Max (0 * 4.20%)

=R +R,+R3=14.20% > *A2i& P R3F ¥ F 21%
2%xPortfoliog ) , 21%—14.20% ]

| B R3S 21%

=Ry +Ry+R;+Ry+Rs+Re=27.89% > ¢ & 7| p E4Rf 5

, 11%]

21%

=Min [Max (0 - 4.24%) , 6.80%]

=Min [Max (0 4.24%) ,2.56%]




FIR D - B2 P F =R, +Ry+ R+ Ry+Rs+Re+R;=33.34% » @ i 7] p 4R & 21%
% § 8 fc ¥ A fie F Rg= 6mLibor ™" +2=3.72% +2=1.86%
Yo £ A e =10000 £ ~x1.86%=186 % =~
(8) % 9 # > h=9;
B AW - #2 K =R, +Ry+Ry+Ry+Rs+ReR+Rg=37.06% » © £ F| p HdF f
21%
= § 9 fc ¥ A fie F Ro= 6mLibor,™" +2=1.88% +2=0.94%
Y £ A e =10000 % ~x0.94%=94 % =

(9) % 10 # > h=10;
FIRAE D 0 - B2 W F =R, +Ro+ Ry +Ry+Rs+ Re+HR+Ry+R9=38.94% © 3£ | p a4 fiv
F 21%
r-'cav 10 7 fz ¥ A e % Ryo= 6mLibory™" +2=1.91% +2=0.96%

o & A e =10000 % 7x0.96%=96 % ~
(10) 11 # - h=11;
F) B D - B2 R K =R, +Ry+ Ry + Ry+Rs+ Re+R+Rg+Ro+R 1g=40.85% = £ 7| B &
S 21%
= H 11 e F A fe s Ry = 6mLibor ™" +2=1.37% + 2=0.69%
o & A e =10000 % <x0.69%=69 % ~
(1) % 128 »h=12;
FI R A D W - B2 YK =R, +Ry+ Ry +Ry+ Rs+ Re+HR+Rg+Ro+R R =42.22% > = if 5]
P ARAF 3 21%
e H 12 9 e F A fe s Ryp= 6mLibor)®" +2=1.12% + 2=0.56%
o & A e =10000 % <x0.56%=56 % ~

()54 a5

B R B =Adep 2 R FTROE B L E - PP REERL DN fRE -

}:

DA TN E:‘m‘

hﬂﬂ’\”lip_/v\ﬁm = AP 2 {KFHRDFE X 5 hP2 g ApeF
¢

h,.Piﬂi;A\ﬁa (Rp) o35 284
1. 1,2, T1(F5-H2% T-1#H) Ry %=An%
2. h=T (F&is-#)

.
R, =A%+ Max(PR%x > w, x Portfolio, — D%,O]

h=1
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T P @EGIHFAYE T=Hxm -
MR FELHE (Ek) o

m  E-FR?Z2ZHHE > om=I12t, -

t, F-PPHF2 T (HH LR FERFALL TR TR
3@B2 ~6B2 4&12?@;’3)
ipp @ F G FAde AR E B - W2 Bl B
KE 2B - (1,=12) > @ 2003/7/3 5 @& F FAz4ep o
5 b Al % - EF 2. @5 2003/7/3 1 2004/7/3 0 % = H2ZHE

2004/7/3 & 2005/7/3 > vt g s e R - W2 HAEZH AT S
@@%%%ia<a> FRGEGEYE D PAIG R %

GBS AR FEH LA AP BEEFRATY 2
A%, D%, PR% . i

Portfolioy,

Wi R hPHEF Foeirib 2 L ZW =1-

N
TS h#HgFessgx Portfolio, =) W, x Performance;
n=1
A% on B R h B2 B E 0k Performance” = _ Underlying, —Underlying,
TS N Underlying;
(1) $ 1% (h=1)
W2 N By 55 PP RAFENRFTE b B2 K BEo BR K BiRos

“1‘] f; :); ng,ny,...,Ng T]} ’}'%L‘E'h ’ F“JEZ

¥ np,n,... 0 B % {8 & 8 2 3 F 4 2% Performance ¥
MAP2Z B FHE»FE a2 L EERFT %
(2) % 28 (h:2)
ma Ik < D2 g E K BRI 0 f12 N - K BRF 5 288
FNRFTHE%EB 2 KB BRiZ K BERDL S5 % ngo, ko, 0k B
ﬂJéﬁ ¥ Ngi,NKe,.. .ok B R0 (8 & P 2 T 2% Performance W 1 A Hp 20 5T vt
Fomrpg Ll o
(3) % 3% (h=3)
N & ’f%.’rﬁg']“% ©iE 2 n ..k F 2K BARES  Fl4E2Z N-2K B4R F 5 3 8
Frrdbog 2 KB Bz K BEOL S5 % nox,Nkeo,. ..Mk in‘%»

15 RBI3ZF Nogi,Moke,... N3k B 002 {8 & 8 22 7 4 »& Performance & ™1 & ) 2 7T 5
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B A ALY -

LLJF;}-E_, F};ﬁgﬂl_ “Kﬂ}; o
He

N @32 {kaRi-
Wh

ke
z

n BRI E h B AL an“ =1

Underlying, : % n Bikhadd i S4ed0p 2 e @ o

Underlying, : S n@Eats hHHx#7 Bad g S5 Lp 2 i@ o
IR FEAYED GRZAR G AR R H SRR R R g R

[#613p ]

Bk 1997 # 37 31 p 2~ 6 28 (H=6) @dF X2 44-p > @ HBHE L1206 B 5
- #p (T t,=6 > F & ) i m=12/6=2 - F X R R T=6x12/6=12) > @ - PR F RS
HE 5 10000 3 & oo FH@E2 L 12408 (N=12) » & - & 4 Aw\ﬁ—; % 4p
(W =W,=..=W,=1/12) > A& -BHRFED | LHE B FREHTHLT H
Performance ( ¥ K=1)

$hpjcd Afed Ry 358 24T ¢
Lh=12,..,11 (% 1H I % 118 ) © R=1%
2.h=12 (FEis- &)
.
R, =1%+ Max(60%><2wh x Portfolio,, —10%,0}

h=1

(7 A% =1% > D% =10% » PR% = 60%4 & pFre Az > 2225 a i)
A -2 T2 BEBREAAR (TW =W, =.=W,=1/12)
. @R E 2 T EEEAT
Wige | WEREEA | WARATH | T BLS DOW | SBC vz BMY | MO GE HPQ PFE KO INJ
h EdEfE | Us us us us Us Us us us us us us us
FEEH
SfHE 5T S F AR T
1997/3/3 37.0
0 21.06 | 26.63 | 2625 | 3038 | 28.08 | 38.04 | 1654 | 20.83 | 1402 | 5575 | 2644
1 2
B WIS R 'J/H’Vﬂ%f%%ﬁ
1997/9/3 | 1997/9/2 | 473
1 23.78 | 3025 | 3031 | 39.69 389 | 4225 | 23.04 | 2751 | 2067 | 59.75 | 29.63
0 3 7
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1998/3/3 | 1998372 | 71.6
2 325 | 3158 46 | 5241 508 | 4375 | 2754 | 2478 | 31.79 76 | 36.94
1 4 5
1998/9/3 | 1998/9/2 | 63.1
3 3759 | 2833 425 | 46.69 | 4756 | 4725 | 28.02 | 2095 35.5 58 | 39.72
0 3 6
1999/3/3 | 1999/3/2 | 85.7
4 41 | 3046 | 49.63 | 5244 | 5568 | 4088 | 3558 | 2627 | 46.04 | 6538 | 4534
1 4 8
1999/9/3 | 1999/9/2 | 67.5
5 435 | 3694 | 4856 | 6513 | 66.09 345 | 3892 | 3683 | 3563 | 5094 | 4556
0 3 7
2000/3/3 | 2000/3/2 | 93.5
6 4469 | 36.13 43 595 | 5235 | 19.81 | 53.02 | 5555 | 34.88 47 | 36.13
1 4 5
2000/10/ | 2000/9/2 | 473
7 3831 | 2494 | 4794 | 4344 | 5526 | 2763 | 57.31 52,09 | 4431 | 52.88 | 47.94
2 2 7
2001732 | 33.9
8 2001/4/2 3855 | 31.07 | 4186 | 4695 | 53.82 434 | 3999 | 31.17 | 37.53 455 | 4411
3 5
2001/10/ | 2001/9/2 | 34.0
9 402 | 2976 | 4425 | 50.65 51 | 46.68 313 14.96 35.8 468 | 5224
1 1 4
2002/3/2
10 2002/4/1 324 | 3742 | 3311 | 38.63 | 47.03 406 | 5331 | 3745 18.5 | 40.15 50.4 64.8
1
2002/9/3 | 2002/9/2 | 25.1
1 2183 | 2879 | 2271 | 2971 | 2424 | 43.15 264 | 12.88 | 28.64 47 | 52.85
0 3 2
2003/3/3 | 2003/3/2 | 16.6
12 2185 | 2858 | 2093 | 3585 | 2146 | 33.59 | 26.73 16.55 | 3099 | 4091 | 56.75
1 4 3
2. FHMME2ZHFHRE LT EL F AT
wlT BLS DOW SBC \%4 BMY MOUS | GE HPQUS | PFE KOUS | INJUS | #&&MH&E
g | Us US US US US Us US Us =43
h Portfolioy
27.96 12.92 13.59 15.47 47.43 12.07
1 30.65% | 38.53% | 11.07% | 39.30% | 32.07% 7.17% 24.02%
% % % % % %
93.54 5432 18.59 75.24 4743 39.71
2 7251% | 80.91% | 15.01% | 66.51% | 18.96% 36.32% 51.59%
% % % % % %
93.54 78.49 61.90 47.43 50.23
3 6.38% 53.69% | 69.37% | 2421% | 69.41% 0.58% 4.04% 46.61%
% % % % %
93.54 78.49 1438 89.07 115.11 4743 71.48
4 72.61% | 98.29% 7.47% 26.12% 17.27% 60.94%
% % % % % % %
5 93.54 78.49 38.72 84.99 114.38 13536 | -9.31% 115.11 | 76.81% 4743 | -8.63% 7231 69.93%
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% % % % % % % % %

93.54 78.49 35.67 63.81 135.36 -47.92 115.11 166.68 47.43 -15.70 36.65
95.85% 67.08%

% % % % % % % % % % %

93.54 78.49 82.63 135.36 -27.37 115.11 166.68 47.43 81.32
-6.35% 42.99% -5.15% 67.06%

% % % % % % % % %

93.54 78.49 16.67 82.63 135.36 115.11 166.68 47.43 -18.39 66.83
54.54% 14.09% 71.08%

% % % % % % % % % %

93.54 78.49 11.75 82.63 135.36 115.11 166.68 47.43 -16.05 66.83
66.72% 22.71% 72.60%

% % % % % % % % % %

93.54 78.49 24.33 82.63 135.36 115.11 166.68 47.43 66.83
66.72% 40.14% -9.60% 75.64%

% % % % % % % % %

93.54 78.49 82.63 135.36 115.11 166.68 47.43 -15.70 66.83
8.11% 66.72% 40.14% 73.78%

% % % % % % % % %

93.54 78.49 82.63 135.36 115.11 166.68 47.43 -26.62 66.83
8.11% 66.72% 40.14% 72.87%

% % % % % % % % %

12 #
KFEs
529

TUS : 47.37+37.02—1=27.96% » BLS US : 23.78+21.06—1=12.92% > -

INJUS : 29.63+26.44—1=12.07%

TUS : 71.65+37.02—1=93.54% > BLS US : 32.50+21.06 —1=54.32% > -

% »% Portfolio,

INJUS : 36.94+26.44—1=39.71%

ﬁEPFEUS o 1A E 2. 2002 TUS 1 93.54% 5% » se TUS 1118 2 82§

& 93.54%

RFesH

% 34

TUS :

% »z Portfolio, = (193.54% + 54.32% +

INJUS : 39.72+26.44—1=50.23%
f PFEUS 2 TUS ¢ 2 10 #% & 2 52 BLSUS : 78.49%% % » #&= BLS US 12

s &2 Bk L 78.49%

¥ 12 ¥

“ﬁ% KOUS # » # 4

50

++39.71% ) + 12 =51.59%

WE 2 st PFEUS @ 47.43%% % » #& PFE US 14 {8
=(27.96% + 12.92% +

52 B al s 47.43%

© 4% 5 93.54% > BLSUS : 37.59+21.06—1="78.49% >

=+ +12.07% ) + 12 =24.02%

T F P33 KOUS ! 40.91+55.75—1=-26.62%




K F & & % »x Portfoliol2 = ( 93.54% + 78.49% + - + 66.83% ) + 12 =72.87%

3. BYEEGEE LY REARFET
B R E=Asd p WFHROF E 10000 £ &0 LI TE A fRAeT
feF Aped= 1% (#apFe A B3 B am)
qz~9ﬁa:1mm0i;Jx1% = 100 ¥ =
§ 12 8 g F A fie F = 1%+Max(60%x[24.02%+51.59%+...+72.87%]+12-10%,0)
= 1%+Max {60%x62.77%-10%,0} = 1%+27.66%=28.66%
fo F 4 fle=10000 % ~ x28.66% = 2,866 % ~

fie
ks
*mN-

ﬁ}; El'-xﬁf %F‘ lﬁ'—%ﬁj’ ﬂﬁ'\'&rg%?ﬁ"—‘mﬁjﬁ?l?7d’5b$ EX[I"‘MAX
(ﬂ?@@¢ FxgF o mEb R E §)

H ] & Basket..—IOO
W ox— bl 7

} {Basket,l,Basketi ., Basket; ;. 1,} x100

#¢ Index Index; , Index;
Basket; j=Max Indexo1 Indexo2 7 Index,
i
)

H RS HE () -
N F2 dp il ¥k -
W, : EPjBE gl HY ZW

K @ #®HEPk BAR&EE2 4o

iy ﬁ%ﬁ@@%%ﬁﬁﬂﬁﬂiiﬁgé—ﬂ*ﬁﬂ’W%mmmw
S AAnp o R - B2 F L 2002/1/15 3 2002/4/15 0 %
:ﬂfﬂﬁézmMMS‘mmww’uﬁﬁﬁowA—ﬂaﬂm
P RFLABGEFED  pARBFFEFEP AR GRS
—@ﬁw*“iﬂom@ﬁw ?iﬂﬂﬁﬁﬁﬁw”w@%i%
FAREE TR S LR FED o

Indexo, * % n Bdpdctadd f S4cdop 2 Jedidpdic -
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[ oim ]
Bk 1997 £3 7 31 p A4k~ 6 £ (H=6) @ if %2 4xd4ep > i

(N=3) 5 59 EB &M ks Bade (T k=2) - & B4 chiy diche 1 80% » 4 L=
;u\z%é 20% o A4~ p PE = W B S 100 F Ao Acdsp 4\1%#?‘3{ (Baskety;) % 100> %27
s 60% ;6 #F|H EFEEMITEF S 0% @ gdplicz LI A2 P R T HAeT
ﬁﬁ%}é/ﬁiﬁ}k S&P 500 F8E7 | Dow Jones Citigroup US | Basket;, Basket; Zk:W X BaSkeltOO 00
EURO STOXX | Government
50 Price 857 | Bond fEHF
1997/3/31 757.12 302.5951 2137.28 100 100
1997/6/30 885.14 312.9138 2398.41 11691 112.22 15.97
1997/9/30 947.28 323.4925 2581.36 125.12 120.78 24.25
1997/12/31 970.43 334.4197 2531.99 128.17 118.47 26.23
1998/3/31 1101.75 339.5016 3153.32 147.54 145.52 47.14
1998/6/30 1133.84 348.4819 3406.82 159.4 149.76 57.47
1998/9/30 1017.01 368.4095 2670.97 134.33 124.97 32.46
1998/12/31 1229.23 367.8765 3342.32 162.36 156.38 61.16
1999/3/31 1286.37 362.1994 3559.86 169.9 166.56 69.23
1999/6/30 1372.71 358.8799 3788.66 181.31 177.27 80.5
1999/9/30 1282.71 361.439 3669.71 171.7 169.42 71.24
1999/12/31 1469.25 358.8676 4904.46 229.47 194.06 122.39
2000/3/31 1498.58 372.3492 5249.55 245.62 197.93 136.08
2000/6/30 1454.6 378.0756 5145.35 240.74 192.12 131.02
2000/9/30 1436.51 387.8425 4915.18 229.97 189.73 121.92
2000/12/31 1320.28 407.2527 4772.39 223.29 174.38 113.51
2001/3/31 1160.33 416.7911 4185 195.81 153.26 87.3
2001/6/30 1224.42 415.1941 424391 198.57 161.72 91.2
2001/9/30 1040.94 437.9062 3296.66 154.25 144.72 52.34
2001/12/31 1148.08 434.6658 3806.13 178.08 151.64 72.79
2002/3/31 1147.39 430.8068 3784.05 177.05 151.55 71.95
2002/6/30 989.82 450.1662 3133.39 148.77 146.61 48.34
2002/9/30 815.28 483.1682 2204.39 159.67 107.68 49.27
2002/12/31 879.82 485.2583 2386.41 160.37 116.21 51.54
2003/3/31 848.18 489.9896 2036.86 161.93 112.03 51.95

SRR SRR T

44

¥ — Hp

Basket,, = Max| 0

885.14 312.9138 2398.41
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"757.12°302.5951°2137.28

x100=116.91

2 dp¥ky 3 B



312.9138 2398.41
302.5951°2137.28

Basket, , = Max(o, ]x 100=112.22

2 Basket, ; —100

Z —(’):80%><16.91+20%><12.22:15.97
947.28 323.4925 2581.36
"757.12°302.5951°2137.28
323.4925 2581.36])(100:120.78

Basket, , = Max| 0, ,
302.5951 2137.28

2 Basket2 ;—100
Z 100 =80%x25.124+20% x20.78 = 24.25

j=1

j=1

#-% :  Basket,, = Max[o jxlOO =125.12

947.28 323.4925 2581.36
’757.12°302.5951°2137.28

94728 2581.36
’302.5951°2137.28
2 Basket,, ; —100

W, x 106 =80%x61.93+20%x120.03=51.95

¥ - Lwg : Basket,, = Max(o ]xloo =161.93

Basket,,, = Max(o jxlOO =112.03

j=1

Tl £ 55 0 1/(4%6)(15.97+24.25+...+51.59)=70.30%
LEHp (2002/3/31) 2 Biw e (b XY 5 &)
2 100 % = x[1 +Max(60% x70.30%, 0%)]

100 % < x142.18%=142.18 % =

e 35
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