Chart 1:  Investment Return* of the Exchange Fund

(1994 to 2004) 
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* Investment return from year 2000 was computed in accordance with CFA Global Investment Performance Standards
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				Exchange Fund

				Investment Return

		Year		%

		1994		2.4

		1995		10.8

		1996		5.1

		1997		6.1

		1998		12.1

		1999		10.8

		2000		4.8

		2001		0.7

		2002		5.1

		2003		10.2

		2004		5.7

		Compounded Annual Investment Return (1994 - 2004)		6.6

		Compounded Annual HK CPI-A (1994 - Nov 2004) #		1.3

		foreign equities

		us		10%		10.90%		7.3%

		european		3%		12.70%		2.5%

		japan		2%		11.2%		1.5%

				15%				11.30%
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