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WARA FAAF BBl @HolHE
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o5 WA FAAF gEEl FHolHE
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s
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WINA FIMAS s EC]l SHlolgtE
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rUE

A RAIE S SRR e E(10% 71
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i3

M7 0l A 235 | 67]° 9

>
|
,
[

WI7MA] FAAA G AEEe] FHolgE
50%0] =2sld whrl4elE 86%= 34,
oUW WA A FEES 155% AF
(90% L8 A

ELS HAQ I 24T | 1 | Yol
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oo

M A FARA G AsEC] dHolgE

50%0] =2atH wWr14oE 10% &, ol

oA A5 AsEe 100%45F(90%
A
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LFEA),E 10% 5
WA FAAG FEEC] 30%d =Es)
W 5 E 10%, A% 40% FEAl 16.67%,
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<¥ Il-2> ELF&E &
T&| A FET w7 #¥ FFzx
-2 o w7} RZIAA FAASG AsEe]l dRolEE
A ¢ A FleMg| Yol [30%l =gEd w45 E 7%E A,
g |[ELS(6)25 olU™ TN AF F5E] 55% AF
Tl |- Aol w7} WINAA FIAF B ECl HolR e
A A E 149 | Yol [50%0] =Estd w5 E 82%= A,
ELS(12)2% olUH TIAH AF A5ES 2% AT
A ELS08 WA F7AG sEel ghHol2E30%
15 8/ | Yok |ol st wr|4elE 714% % 4, ol
A4 W BAE AL deEe] 50% AR
A Ly ELS08 . WA FAAS eEel ol
v 8/ME | Mok 0%l =@k woledE 9% 4,
ofH BIAIE A AsEQ 30% A+
ol ~EELS . | S deEe] duleleke
oA d | Hokk 30%dl =eehd w5 E 7.65% 2 84,
o oW RN A% B5ES] 50% AT
= -
T azELs WA FAAS Asgol Fuclets
500 A 1d | Yok |50%el =2atd RH7]¢elE 78%= A,
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_ o WA FIMAE deEe]l FHolgte
L 0] X] |Choicexl] # - bl
ELJ] 15 l 13 | Yol [40%0 =g wrelEs 733%E FF,
ELS oM BN AF 45 E 5% AF
A= SRR FAAS AEEC]l dlolEgE
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uhE (A AT A A |14ME | Gokx
T4 1%

25%°] =Estd whr1olE 55%% T4,
oUW WANA A5 AEEO0~50%)°]

15% A+
Wealthup WA FIkA S AsEe] 0~10%W
TZHEE 1d | UA” 6%, 10~201 8%, 20% o]Aold 10%4
7 13 AT AAF
F4 [Wealthup WA FIMAG AsEC] dRlelE=
T ZHE S 1d | Yol [30%0 =i whrgE 7%= 7, of
3% UH TIAE A AsES 100% A5
Big&Safe 7R F7HA AdsEel ol
A FAF 1d | Yol [15%4 =gt whr4eE 8%z &7, of
A 1527 UdA g7 A8 A5 dsES] 100% A5
2 |Big&Safe TN A] FIMAF AdsEC] dHolgt=
AraAs 1d | Yol [50%] =gt thredE 8%z A,
501 ¢ ol H TAIAE A FEESY 47% AF
WIA] FAA G s Ee] dHolEiE

o] E] 2|30 %] 2= e
FEAR0AT | g | Yot [30%e) wetste mools 87% 57,

A A=A

F_j & Shw wAH A4 s B 29% A3
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< 1I-3> ELD&E 8 &
T% | A FEH W7 f3 FAFZ
<~ A A
Koo ol 1a [gamge[ENNE IR AERE75%)
DY Al 100% A7
%E’l o T 1T S _
S EEEEEEE DINNA] FIRRA G s Ee] )
KOSP2003%) | 1d | Yobx |gt= 50%°l =2std AgF=e 85%
R 2 F4, olyW Hi 2299% A&
T\ 7R FAA ¢ s EC] R0
Fed 1Bz 1d | Yok |2t 60%0] =2dtd AgEe 8.1%
2 A, olyd FHa 26.99% A F
TR FAA G s EC] o
g= 60%c =gstd AFFE 6%
A% 1 d5E 143 19 | dolx |2 FA, oldd Ha 1579% AF
(1%m Rt 45sAY skt A9 2%
HAo|z A F)
WA FIMAS dSEC] 0~5%
A58 155 19 [Exzy=(d Ha 8% AH, 5% o]do|H HA
8%F-E A3t glo] Foluji
= ] DA A FIERIE7E e 2% 9
e R a5et| 19 [amas ngold AR, shim 45 8(0%7t
A) 70% AF
shut AeZe s A, T DIAE FIAG 2GS E(10%7HA)
Zlelg HEE 45 | 5 |10 100% AF
gp | B e A A WINA] FIRRA G s Eo] )
Zldg 27149 & 1d | Yobx [Btx 30%e] =2std AFFE 9%
44 23 2 33, oiyd FHa 9% AF
s T2\ A] FAA ¢ s EC] o
j‘g]f]__j];g;ijiz;g 19 | dobs |ehw 50% =dsiw AFFE 9%
2 34, oiyw FHa 2% AF
o 4= A FIHA S S ECl 0~5%H
Eiadl TR e hall i 0?/15?401%}0}]?:3'5;/2;]%;27/ (=)
= o " s WA FIRAF S EQRT% TR
Zj.\_—aé 2§. 1113 Eé—-—AE“E 94 81% Z]T—:f
o == 2~ }\]'/;\-EO = o
FO HEASE AOML] ol | a0 el aho e
’% 2 84, olyw wrAE A A
2] 100% AF
o == 2= A== 5
FO HAASE A 1d | Yol |Z T, FE e D
= 2] 100% AF
Best Choice A 7]d] WA A FIMR S ASsEo] 0~5%H
10 8853 AN | B2y = | FsE 160%, 5% ool AF+=
2% 7 8% = 3+A
Best Choice # 7]9] WA A FILA S Ao 0~5%H
=0 3 Al 19 | BE2ZHE|GSES 180%, 5% ol dolH AFF
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2. |59 ELSAE 39
7}. Market Index Target-Term Securities(MITTS)

O YA}
— 199230l Merrill Lyncholl ¢]8] 7Rd¥ S&P500 MITTS7F & %<

— FAEEE 9 FEoE AP FUHEe(Es FIHAS
Sl =

=48 A4 mE s AR H)o

H
[-'0

4T #5% 5 & 7187} FoH ELS

— Adl~ {3 wel Technology Index MITTS, International Index

MITTS, Consumer Price Index MITTS, Mid-cap MITTSZ &3

— W gE e A3 olet L& FrhgBle Fom AAH

— Dow Jones Industrial Averages &-83F MITTS

A= 2 Ayl o $10, Ho w)AEd - $20, 9] - 74, DJIA

Z71A 4« 8,506.62

— DJIA @71 X7} 77099701 k7178282 a3 2=

< $10+ min[$10,MaX[$0, $10 ><( 7,709.97—8,506.62) ]

8, 506.62

9) SEC, http://www.sec.gov/archives/edgar/data/
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— DJIA REZIA] =7} 13,217.110 W RH7]1d 8k & th&3

[e]
Fa

1=

. $10+min[$10,MaX[0,$mX( 13,217.11 —8.,506.62

8,906.62

— DJIA W714%7} 17,5000 9 774 8ke e Bew}

e
=

17,500 — 8,506.62

- $10+ min[$1o,Max[$O,$10><( 8,506.62

<d® 1-7> MITTS 29 7=

. Equity-linked Notes

O WAl
— Morgan Stanley Dean Witter

3

O 724

[

— F7HA% HPA AFRFS AFHDL T A FHA

7HES 1m|gro 2 A

- 23 -

1] = $5.54
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N

§5 A TR Fcap)ol EATA B

]

PN
-
— W e A3 ofle L& Frhgale Fom AAH

T

— F7

R ol == (PN AE — 2 71A 5
MaX[O, JD ><O.80>< _%7];(]_{':
O & Al

— Nikkeix]4=& &89} Equity-Linked Note

- 95 B EEr o $10,000, 77 : 1, oAb ¢ 0.25% 2 ¥

i}

A

¥ A3, 712A4 : 16,338.70

— 7R Z=7} 16,0000 S AR he 3 7S

. Max[(), $10, 000 <0.80 < (16’001%_35%5’7%38'70) ]:$O

— w757} 17,338.700|H F7lAE Ao thew e

] (17.338.70— 16,338.70) 1
Max[(), $10, 000 X0.80 X TR ]—$489.64

<33 11-8> Equity-Linked Notes &2 #=
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t}. Index Range Accrual Notes

O WA}

— Index Range Accrual Notesi= Bank of America7} %3} dt ELN¢

O +x4 54
— Index Range Accrual Notes®] 7} & EAL& o|&A&0] F71A|4=9
AsEHE A

— = Aol FUHASe At seks st wrI7kA FAHLS
oA F7EAFTE o] WMol Eole= Ao HlEol wEt ojas
o] 24+

« AA-H A4 ek (Upper Level)d} &}gHLower Level)S o]

e

ApRFAY 7 Accrual Range)o]2h
— OlAARTIZE FolA, tgAFe LEFTIE o|APEAF U=

Aot FAUAFee] MER AT A& T3 2ol AHY

T2+ 4= (Number of Range Days)

1o

.« A g X i
F Lol A& A2 ¥4 (Number of Exchage Business Days)

— Nasdag-100 Index Range Accrual NotesE HW Z Il o|x}-&0] 7%
ola  ZIZIA 7 1,891.37, A G ko] 2,300, A5 3}gHo]
1,4000. 2 Az T2

— FAULe] 252 ojB g oA & ATt Zhz 252U o)
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7

%2l olA-&g, 126 o 3.5%¢] o]}

&2 858 9

<38 11-9> Index Range Accrual Notes =2 +=

=

ne

g}. Stock Return Income Debt Securities(STRIDES)

O wast

— Merrill Lynch
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& A
— Nasdag-100 IndexE &-8&3F STRIDES
- A5 2 @yl $10, vH7) - 1d, o)A} ¢ A 525% Wir|E X,
Z71A4 ¢ 1,891.37, Hulwkr|d N (cap) : $12.5

— WA 57t 1,134.820] 1 g E e e 2e

. min[$12.5, $10 X % ég‘f g?] 36

— w71 %47} 2,175.080] M ulr]A}3el e t}e 3l 7S

. min[$12.5, $10 X % égfl’ g?] $11.5

— wk7| A4} 2,458.780] W wr| sl th eyl B8

. min[$12.5, $10 X % gg%? ]=$12.5

<33 11-10> STRIDES &9 7=

{n}
1
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v}, Performance Equity Return linKed Securities(PERKS)

O wast

— Morgan Stanley

Feholl disixe dar 7ol

S

2 olge

]

[e)

=

(partial protection) -

71 A

o

O 7&& At

sk PERKS

S

=8

=
=

— AMEX Index

: 34,

: $19.375, Hb7]

ol

ki3

A

71 A4 : 375

=

— ®WI)AGE 5001E w71
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&% = min[1.25, 2 | =1.25

c mag =125 — o 33334

50 %1.25 %<0.033334 = $2.
— T A E7E 350019 v ARl §12.59)

%% =m [125, ggg —1.07
wh7] 4 gkl

=350 X1.07X0.033334 = $12.5
— RE7]A] 47} 5250 wE7]AFEke) =525 X(.033334 = $17.5

<3 Il-11> PERKS &9 7=

'-I"'_-'
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H}. Market Recovery Notes

O waa}
— Market Recovery Notesi= Merrill Lynch7} #3s)$t ELN

3

O 724

R

— W71l Fi(cap)ol AAA 7] WZell, FIHAFTE ATl

oj27] ol FIHAG MRt AW YA AARE S F UF

— WA E 72AS B AL AQde dFH Ao glon F4
S BRS AT ndA R 71224 giv] 1R 5e] ddlA ke

7] A
SRR RS

— S&P500 Indexell <15 ¥ Market Recovery Notes
- AF 2 B rE $10, U] 19, 7| E2A e 874.74
. TH7) Sl o] AFsto] $11.80Q1H A5 2 FAslH 927.229)

— WAL 43737017 REZIAGEA 2 §50]aL, REVIX|G7E 918.489]



gk gl e $11.509)

<@ 11-12> Market Recovery Notes &9 T=

m

-4

3. 3F 9 ELSAF &0

O 79 F7MAAT83FS F7HF9AFA N S (equity-linked instrument: ELI)
o7 EALE= v, F7HAAAH(equity-linked note), 57137 ol FH(equity-linked
deposit), 7} A Al 2F(equity-linked contract) o] of7]o] E3H4
— ool = FFSAANL AFFE 3= Bull ELIL Bear ELIL

Range ELI 5 F7tAAIA ol sl Ar iz} g

(O Bull ELI

10) Honk Kong Stock Exchange, http://www.hkex.com.hk/
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j &= 2}

EE 74 5HAF A5 EgA

— el N2FA Aol YAAAT AL BAAARG FS
4%, ELIS] oWl 39)(§34000)& AFOR 53 (FALF+olA)

— Wl AxFAe) Hde] YAMART Xe A%, AR FF
FA(EF A/ PANE) EE BFEI RS 5

<i*

I1-4> Bull ELI2| AtE

FE2F (1 board lot) $32,800

71254 A2 400+

HA7HA $85

outstanding day 100

a3 s 13.35%

7 A7 F7=> $85 $34,000=$32,800x%(1+13.35% x100/365)
= |7 F7F  $85 AF2] 4005

<g]

I1-13> Bull ELI2| &¢

- 32 -



(O Bear ELI

— Aol e AY Aol A A5 nAHE FAUY

— 7] AP E dFoln LA e e EA5FITLRE K

wolel AT sHde] YAAARG e B¢, ELIY uF

A g 5 (FAAF+ol A

— ®olel AEFAY shde] @AAT pAY YAAARYG B

[e)
37

1
N

e g4l wel T2 RE e £3F
« ARTE - [FAE(F7HBATEA)]

C BFFANE 2Tl BAA 2 olge] B B 0

<¥ Il-5> Bear ELI2| AlE

FE o (1A ) $34,300

71254 A4 4005

FAH A $89

outstanding day 100

oA grE 13.83%

A Al|w71F=7F < $89 35,600 = 34,300x(1+13.83% =x100/365)
=9 [TH7]1F7F>$89 (399 73-%) 31,600 = 35,600-[400%($99-$89)]

- 33 -



I1-14> Bear ELI9

<

-1 A
T i

£ 7}

51,300

5170

o8

80

479

i

i

O Range ELI

—_
file)

B

o
T

| (neutral view)E 7}

3

|

)]
—_

- 2E @ Z(strangle) |

HEEAS A <

g9 YAzha)

=
=

i

o] 7tAo] F YA7HA (lower, upper)e] He o] S

B
73, ELI9] AwZolS

71 7]

A(EA T +0] A)

i+

PAL A 2

F7] 712549 7HAe] Hu

— o
fid

Ho

- [FAEx(GFI - a1 )]

ol

o

‘_ﬂﬂ
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<¥ Il1-6> Range ELI2l Al

$32,400

FEAF (1 board lot)
=)

AFA 4005

a1 . $89/ HA : 85

outstanding day 100
o gl & 18.02%
- 85<ut7]Z7} ¢ $89 34,000 = 32,400 (1+18.02% x100,/365)
A

jon Tk71Z 7} > $89 (5972 7<) (30,800 = 34,000-[400x($97-$89)]
o lm1=) <885 400

<33 I11-15> Range ELISl &< F=

T ==oi

1. 630

-§34.300

- 35 -




. ELS#& ¥ o]

7h d Az g3 EAA

e E46073-41(2003.3.24))

o

=
=

S B

7 BA

3k

=& A

— ELS7} %A

-]

K

)

—_
fITe)

B

o))
=

)

— ELS ®k7]9

el

O ELS9| FAthd ofF dd

Fof kA

515

oA - W, A

s

ksl

B A

=]
T

- 36 -



AFATAL 2T udAE AR 44e nisw

ot 2S5 AN FAGHE AW 5o WAL A9 H

c 2SAEAAN FASE ARNEe Fwo} AFsslelop am, ol
T Polae WA A F(ASAEHMe, FHAFF§020D)

. 2o ELSe] 49 REE Mseh, wle] ELS2YE wi

Fole £SAWA oA EE Beldolda B o2 g

+ = ELS= &SARA Adol oivrz F4% Fdc] |, oA
HEl EAE ELSERE BHAsts £A5S ARoE5or Ho
oz Bkl

— AR fFAsA o8, ELS7E AgS BYS & 2 &850S

FAAA AlF@dTaL 1hste] ELSEAE dAlste o)) 4R

e MgAgEoR BR

e AEAH A7ZAIGATTAAE HS SozHE wE= ulg
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J
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fol
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o
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M
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O ELS HAlel gk AAF9 A o 2ol & - 8okd & e
v, olstol A= Zhzbel =glel didl =& Wastauxt
— ELS= o|AA5L ofHi $&50s FHlste 202 1H53ate]
FArhE0 R IA
— ELS$} ELD9] A4z 7%5&
AEA ZHA

AValAl shetate] @A Aol A

Jo

. ELDO| olAASA7l sAEER, oo} 4Aw J)so] fALS
ELSol thald A7l AR & kw53

— ELS* ELF9} &g, ixdHEg FLEEA v TEAD A o
o2 el s e T4
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- T4 ASE AATA e Mg

— ELStag oz I3t & - A=At 2add Astel g ¢

1 S )

O ELSOl that SHARAE, hohAgel A wagsts vhohziele] gk 2
BAS BANFAN BAFE FPLS) G HARAZ TR D
% 91E wh ol ELSS] 4AS olRi olsishriel mel AR H
— mebd LS AARAE FeACE AFSH] AshAHE FLSHA

o Bg FHLel A oot 3
— ELSE f7bERelum 448 ELSS) viulaelel bt n A

S Zlol FelAQ uh ol weke] tigel Ha UM W

O #hAlol BHA 29 ELSZFE WAstE 259 Ao otglzbe 4
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O ELSS] A4« 44 BR7)FelA =51950], AFWAY ELSs)

MR AHELSE I AAH SAol Holsnz AAZHANE G

2 7R3 FAY WL

— AFRAPYELSE AV FolmE olALZAE A AF

MR AHELSE F4Y FHCER WY Et ARSoR HAs

O ELSE 33l ZAALE AFS 83= Ao] ol ©x Ex13
2 BE Aol gAY

11) v]=e] 7%=, ELSE ¥ 33 contingent paymento] ™3+ Z}Al:= comparable
Al

o] WAl A=A w= HEZHQ ozt
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2 7} % (buy & hold strategy)
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C o] AAH BT AFol AR w, A1l Wt o

 FAAFABATE AFARE AN ALY AFRY
3 ELSE o FAR 3 jAto] =Hojof &

O ELSS| 43HE ABAZS TS uisl st BUBAGR P
ABAL 5 dtks $Esh ELS 980 AT A% FuAel Hol

B & sl $ee wdy 247 %
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2. ELS¢t B AZFY FE7IE 23

7h RIS "o A

of 714 dEAE Ve, dAAES 2FAHE sl wiEl obF
Aol gl

— A3 grAstelAN =, AWEATE AGAA =AY AR ol
AUAA =& e Zol, fUtsARGs FARAEEFH 44
o] 4% ELS7} ftsdo® A4E 7hed =A

— ‘53 Fhe] Moy FUHHe A9 wiedt dA 4 Aold =1
S WSshiA, FApAEE SHelA AV B2 ELSE SdAE A

Astel $54 U5E YOR FRT 5 U
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v TEIZIEY AR
1) Wj2AHEFAA) Y 378 @5 AF 7hsA 7€

O 7179 W&
— ELSS} o] FslvhgdEol WAE TRUAZA FEH0R 15
97 e, FAANA BAA RS FAFY olelo] w7

|3 2714 AFAE FL F714 o7} EASlANE o

SR 2Ase] B A FUHE A &RV FaE
7t del gk A A (investor) 2 A o] 2|9 B Ze]uAy

A3E A A H(counterparty) © 2 A &) 2] $] Rzt

- SR A AolF AL FFA Al A o] AL (triggering event)
T Al8AM A (credit event)S 1| EH4)
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« B ZF-X(guarantee program)

« £

N

13 A+ Z (early termination structure)

« Al43F 7 Z(continuation or contingent manager structure)

<¥> Structured DPCse} Z7|d2| AME5F

Rating” Parent/Sponsor 1995 Rating
Structured DPC Name
(5&P/Moody’s) Name (S&P/Moody’s)
Mer%gogz?,fs}(lM%%%’)aﬁve AAA/Aaa Merrill Lynch A+/Al
Salomon Swapco AAAt/Aaa |Salomon Brothers| BBB+/Baal
Paribas Derives Garantis .
AAA/t/Aaa Banque Pribas A/Al
(PDG)
Westpac Derivative .
AAAt/Aaa |Westpac Banking A+/A1
Products (WDP)
Morgzla)lgog’ﬁglse MIS)Def)l)V ative AAAt/Aaa Morgan Stanley A+/A1
Lehman Brothers Finacial
AAA/Aaa |Lehman Brothers A/Baal
Products(LBFP)
Credit LyonnaisDerivatives ) )
AAAt/Aaa Credit Lyonnais A-/A3
Program(CLDP)
Tokai Derivative Products .
AAA/Aaa Tokai Bank A-/A2
(TDP)
Sumitomo Bank Capital
Markets Derivative AAA/Aaa Sumitomo Bank A+/A1

Products(SBCM DP)
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— Z3AAL] IPE s FAFARAE S Y (Securities Investor Protection

— 239 yitdxte AelSR IR (FDIA)S AE< W=t 1991d
o Hd" AWelFRHINEHAN GAA TS T8

AIPALE FA8tL oy SERHF TS SFs= AL

A2 SA3 QA kol thair= Qs A8t U

— Aoy AtEy AHE " A (netting) @ 3ol v Al 2FF A (termination)

Ae] PAE automatic stay] thido]

— AT T Y A Al A3 MAHE e oA

n = Sl A= L aAldE AR e PSS BESsHr] 918l automatic

stayStl A= AARTE AT 5 Y ARAGE doFoz g7

— "= 3iPHEA Repo, swap, forward, securities contract, commodity
contract®] 73-%-oli= automatic stay7FA#-go] WA|H o] uiAz}
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« commodity broker, forward contract merchant, stock broker,

financial institutions, securities clearing agency 2] 7|7 +-(setoff)

— AFAke] ERl Wk AAsh AtEdel sd AAANIAA
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o IAPHAY AdAIASHE AlekS A AHsto] QIAE = Repo] AZTGAAS,
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