Chart 1:  Investment Return of the Exchange Fund (1994 to 2009) 1 
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1  
Investment return calculation excludes the holdings in the Strategic Portfolio. 
2  
CPI(A) is calculated based on the 2004/2005 base new series. 
Table 1: Investment Return of the Exchange Fund in Hong Kong dollar terms 1
	
	Investment return 2,3
	CPI(A) 3,4
	Excess return over benchmark 

	
	
	
	

	2009
	5.9%
	1.7%
	122 bps

	3-year average

(2007 – 2009)
	3.8%
	2.1%
	24 bps

	5-year average

(2005 – 2009)
	4.8%
	1.9%
	N/A 5

	10-year average

(2000 – 2009)
	5.0%
	0.1%
	N/A 5

	Average since 1994
	6.1%
	1.5%
	N/A 5


1  
The investment returns for 2001 to 2003 are in US dollar terms.
2  
Investment return calculation excludes the holdings in the Strategic Portfolio. 
3  
Averages over different time horizons are calculated on an annually compounded basis.
4  
CPI(A) is calculated based on the 2004/2005 base new series. 
5  
N/A: Not Applicable.  Compilation of active returns for individual portfolios started in 2006.
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Compounded Annual Hong Kong CPI-A (1994-2009) 2





Compounded Annual Investment Return (1994-2009)
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