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positive (+), neutral (=), negative (-) Markets tu rn defensive

Current Previous
ASSEECIasses Month Month Fears about a Greek default and a sluggish global recovery
Equities = = dominated investor sentiment in June. The Eurozone's sovereign
Fixed Income + + debt concerns increased due to the inability to reach a consensus on
R private sector burden sharing and worries over the Greek austerity
eal Estate + + : .

— measures required to receive the new 12bn euro tranche from the

Commodities * + IMF/EU support package. Approval of the measures by Greece’s
. : parliament provided some relief. The outlook for global growth and

Equity Sectors Current _ Previous corporate earnings also deteriorated due to disappointing business
Energy + = confidence in the manufacturing sector around the globe. The
Materials = = recovery slowdown affected expectations on the forthcoming Q2
Industrials ) earnings season.
Durable consumer goods /services = - Since early May, Wall Street suffered six weeks of straight declines
Consumer staples = = before oversold conditions resulted in a rebound at the end of June.
Health care + + All'in all, global equities lost 1.6% in USD terms in June. Japan
ERendkls _ _ was the best performing market, as the supply disruptions caused
Teelclo " " by the earthquake unwound. All other regions performed closely

Y — in line, with the emerging markets slightly outperforming Europe
Telecommunications = + and the US. Sector returns were driven by oil prices, which dropped
Utilities - = 7% helped by the decision of the IEA to sell strategic reserves at

the start of the US driving (holiday) season. Energy (-2.5% in USD)

Equity Regions Current Previous underperformed while Utilities (+0.6%) and Consumer Discretionary

United States n . (+0.4%) benefited. Financials (-2.3%) continued to suffer from
balance sheet concerns. Global real estate lost more than 2%.

Europe - -

Japan + = The US 10y bond yield fell below 2.9% mid June, but rebounded
Asia Pacific (ex Japan) = = strongly in the last days of the month. The German 10y bond yield
Emerging markets + + hit 2.83% in the course of June, but ended the month overall

unchanged at 3.02%. Widening spreads of peripheral bond markets

hurt performance. High Yield bonds had a difficult month, but

Bonds Current Previous Emerging Market Debt HC clearly remained in favour and managed

Investment grade credits - - to print a positive return.
High yield credits = =
Emerging market debt View: Temporarlly neutral on eqUItles
Hard currency + +
Asian HC n n The favourable fundamental picture for the corporate sector was
Lol uroney n n overshadqwed in recent weeks by dlsa)ppomtlng macro news and
. new worries about Greece. Around mid-May, we decided to close
Asian LC + + the modest overweight in equities versus bonds that we had taken
up in early April. Although we still are bullish for equities over the
10-y bond yield (6m forecast) rest of the year, the short-term tactical view on equities remained

neutral in June given the heightened macro-economic and political

us 3.6% 3.0% . ; . " )

. . risks. We continue to ||_ke_ co_mmo_dmes, as we bell_eve the recent
Germany 3.6% 3.0% sell-off is overdone. Within fixed income, we continue to see value
Japan 1.3% 1.1% in Emerging Market Debt on the back of the search for yield, healthy

fundamentals and investor flows.
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Economy

Slowdown in economic growth temporary

We are sticking to our basic scenario for the global economy,
which assumes reasonable economic growth of about 4% in
2011 and 2012. Nevertheless, the downside risks have grown
again since about early May, mainly due to weakness in the US
industrial sectors and a resurgence of the Eurozone debt crisis.
The complexity of the Greek problems (involvement private
sector, banks) and the lack of drive in the decision making
process in the Eurozone are uncertain factors for the time
being.

Nevertheless, we don't see sufficient reasons at present to
alter our basic scenario. We expect that the current soft

patch is temporary. In this context, we note that the activity

in the services sector is still resilient, while the financial
conditions remain favourable. Another positive factor is that
the ‘aftershocks’ of Japan’s major earthquake on the global
economy are nearly over. The expectation is that distortions on
the supply side should be behind us in Q3'11.

Global activity indicators likely to improve once
impact H1 shock fades

Global activity PMI
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An update on the Greek tragedy

Financial market concern over the outlook for Greek
government finances has reached new highs in recent weeks.
The Greek government is unable to meet the conditions set by
the EU/ECB/IMF Troika. There is broadening acknowledgement
that Greece will be unable to access the bond market in the
short term. A lack of effective policy coordination between
European policymakers further complicates matters. The highly
politicised nature of the European sovereign stress problems
makes the evolution of events very difficult to forecast.

While uncertainty surrounding our ‘base case’ outlook

is therefore high, a cooperative solution by European
policymakers is expected, as the economic incentives for a
cooperative solution outweigh the political costs. The essence
is to buy time, time in which other peripherals can distinguish
themselves in a positive way from Greece, diminishing
contagion risks, time for financial institutions to strengthen
their balance sheets, time to enhance the general transparency
of the financial system and time to work towards greater
political and fiscal cooperation across the EU. A restructuring
of Greek debt seems very likely in the longer-run, amounting
to a one-off fiscal transfer due to the high percentage of
Greek debt in public hands.

The risks to our base case are (i) political gridlock across Europe,
(i) austerity fatigue in Greece and/or (iii) ineffective execution
of additional liquidity support facilities, triggering a credit
event and causing a disorderly restructuring of Greek sovereign
debt. Collectively these risks would pose a large-scale shock
to the financial system in Greece with attendant, heightened
economy-wide uncertainty leading to double digit losses in
economic output. Local bank runs seem very likely in this
scenario. Downstream impacts on local insurance companies
and pension funds will potentially be averse, impacted by
holdings of Greek Treasury bonds let alone second round
market impacts. This scenario is a horrible one for Greece, but
manageable for the rest of Europe so long as contagion risk is
minimised.

The last point is critical. If the risk scenario outlined above

plays out, then contagion into peripheral treasury markets,
probably including that of Spain and Italy, comes into view.
Without broad, well coordinated policy response, sharp risk
aversion amongst investors is likely to emerge. Liquidity would
plunge across financial markets. A resultant sharp tightening in
financial conditions would cause the cost of capital to jump and
likely trigger a European recession.

On this scenario the ensuing market correction might well be
“Lehman-like”. German and US 10 year treasury yields could
fall to around 2%, equity markets could fall between 20%
and 30% and Euro-USD could move to multi-year lows. In
other markets positioning will be a more important driver than
underlying fundamentals, as liquidity squeezes create “forced”
selling of over-owned positions and funds are repatriated
towards ‘home’ currencies.

Emerging markets inflation peaking out

Over the past weeks, we have more indications that headline
inflation rates in emerging markets reached a peak and

should come down steadily in the next few quarters. Most
improvement recently has come on the back of rapidly declining
food price pressures. In several key markets we have seen the
food price indices printing negative numbers. For Indonesia,
Russia and Turkey this was the case in June. In India, there

has been some improvement recently and good monsoons
suggest that the potential for further food price declines are
substantial. In China we have seen food prices coming down
for several months already. The article by Prime Minister Wen

in the Financial Times two weeks ago, in which he claimed that
the battle against inflation in China was won, is an additional
reason for us to believe that we have seen the worst for the
time being. Headline inflation in China is likely to remain at
around 6% in the next few months, before it starts declining
rapidly in September to around 4% at year-end.

While headline inflation rates are starting to come down in a
meaningful way throughout the emerging world, core inflation
continues to increase slowly, but steadily in most countries we
are covering. This is a longer-term trend, which is driven by tight
labour markets and fiscal policy that is increasingly aimed at
more inclusive growth through higher social spending. We are
concerned about the emerging markets inflation picture for the
next few years. But for the time being, the sharp improvement
in headline rates is likely to push this theme to the background,
for a few quarters at least.
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Asset Allocation

Flattening economic growth, less accommodative policy
settings, populist political overtones, geopolitical tensions and
sovereign stress combine to keep risk at low to moderate levels.

Qualitative assessment remains favourable in respect of risk,
in particular commodities. Quantitative signal supports have
become directionally less constructive for equity and more
constructive for fixed income, constructive for real estate and
very constructive for commodities.

In view of the interplay between qualitative and quantitative
inputs, the modest overweight position to risk assets is
maintained although with a different risk tilt.

In early May we scaled back the equity overweight to neutral.
At the same time, we upgraded real estate and treasuries to
small overweights financed out of cash. Commaodities remain at
a modest overweight and is still our preferred asset class.

Preference for commodities

Although the surprise release of strategic crude oil reserves by
the IEA may weigh on the oil price in the short term, in the
medium term it is likely to prove counterproductive as it delays
use of spare capacity, leads to pent-up demand and underpins
cyclical demand. An unintended tighter oil balance would be
the outcome. After short term pressure on the oil price it may
actually create conditions for higher prices past its action.

An improvement in global industrial production as Japan
recovers, a cap on long term interest rates, the nearing end of
tightening in China, an end of commaodity destocking in China
and an increase in the house building pace in China are likely to
be constructive for commaodities in the second half of this year.

We hold on to our small overweight on Real Estate. Real estate
is benefiting from lower interest rates. On the one hand, this
contributes to lower financing costs, on the other it makes
dividend yields on real estate equities more attractive compared
to the yields on government bonds.

Equity fundamentals remain supportive, as corporate earnings
continue to perform well. High margins continue to be a
tangible driver of profit outcomes. Other drivers are global
growth, a small increase in margins and low financing costs.
Corporates may use the cash on their balance sheet to pursue
further buy-backs, M&A and capex. Short-term cyclical caution
and weaker quant signals lead us however reduce the small
overweight in equities to neutral.

Equity

In the equity portfolio, we keep a moderate overweight for
Emerging markets. Their fundamental picture is strong, certainly
compared to that of the mature economies. They show not only
consistently stronger and more stable economic growth, but
also have much lower debt ratios in both the public and private
sectors. We see the recent Chinese growth slowdown as a
healthy development as it reduces inflationary pressures.

We have become positive about Japan. Of all the developed
markets, Japan is the most defensive market and offers
attractive valuations, while the economy is supported by
continuing loose monetary and fiscal policy. Furthermore,
we see the first signs of economic recovery following the
devastating earthquake in March.
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We have a neutral position on Asia ex Japan. Loose US
monetary policy combined with high Asian growth underpins
these markets. Australia is also driven by high commodity
prices. Valuation is in line with other developed markets. Hong
Kong is still benefitting from high liquidity as this market
couples lower-for-longer (US)-like interest rates and exchange
rate with a higher (China)-linked economic growth.

Because of the sharp deterioration in the US growth outlook,
the emerging market domestic demand growth theme has
moved to the forefront again. In emerging Asia, we have a clear
preference for China, where we expect that the authorities
are close to the end of their policy tightening measures. The
other market in the region we like is India, where valuation
levels have become more attractive after several quarters of
underperformance. In India, inflation has started to come
down, which takes away much of the macro concern. To
protect ourselves against more economic weakness in the

US and shaky investor risk appetite, we keep underweight
positions in Korea and Taiwan.

The recent improvement in the economic surprise indices
(albeit still at very low levels) and the observation that Chinese
inflation is close to its peak lead us to slightly reduce our
defensive sector exposure. As a consequence we upgraded
Energy to a small overweight again and closed the underweight
on Consumer Discretionary. At the same time, we closed the
overweight Telecom and opened a small underweight for
Utilities. Overall, Healthcare, Energy and Technology are now
our preferred equity sectors. We maintain our preference for
high dividend in an environment with low fixed income returns.

Fixed income

The ECB continues to believe that there is an upward inflation
risk. However, the central bank now appears to be more
relaxed about inflation risks in the longer term, as we have the
impression that it is taking the exchange rate into account in
the implementation of its monetary policy. We expect the ECB
to raise its base rate moderately to 1.75% in 2011. Rate hikes
by the Fed are unlikely before Q2'12. We do not envisage the
German and US 10-year bond yields rising too much above the
current levels in the coming months. Japanese bond yields are
likely to move between 0.9% and 1.4%.

Fixed income spreads remain constructively positioned towards
emerging market assets, supported by momentum indicators
and investor flows. Prospects are more mixed in respect of
corporate and household exposures in the credit space, and
the attractiveness of high yield and senior loans has fallen back
somewhat. Although fundamental trends continue to provide
medium term support, we are currently underweight in spread
products overall. Main factors behind this tactical position are
the uncertainty surrounding global growth and event risk in
Europe due to sovereign stress.

The outlook for Asian hard currency debt remains attractive on
the back of strong regional credit fundamentals and declining
default expectations. The impact on Asian issuers by events

in MENA and higher oil prices is manageable. Monetary policy
normalization and inflation concerns continue to exert
downward price pressure on Asian local currency debt markets.
However the expected policy tightening is priced in by now,
and we expect inflation to peak in the region over the next
few months. Local currency bond returns will benefit from
controlled FX appreciation.



ING IM ¢ HOUSEVIEW e July 2011

Foreign Exchange

For 2011, we expect that any further positive return of
commodity and emerging market FX will be more moderate
than in 2010, as valuations and positioning are becoming
more stretched. Still, based on our global economic outlook,
we do expect that returns on high yielding FX investments will
continue to be positive.

EUR/USD is recently driven by 2 opposite forces. The Eurozone’s
peripheral problems are hurting the EUR, while the monetary
policy differentiation, with the ECB more hawkish than the Fed,
is hurting the USD. As the Greek debt concerns are fading a
little, we expect the market to focus again more on the different
approach of the central banks. As a consequence, we expect
to see a weaker USD in the coming months. In the longer
term, we think that the USD weakness will be only a temporary
phenomenon, as fair value of EUR/USD is currently 1.25. But
visibility is still low and volatility remains high, therefore we

do not have an outspoken EUR/USD view implemented in the
portfolio.

The performance of the Japanese yen is probably one of the
most puzzling and/or frustrating to analysts. Although the
strength of the JPY is in line with the strong performance of
other currencies versus the USD, the poor fundamentals in
Japan seem to warrant a weaker yen.

One trigger for yen weakness could be further aggressive
monetary easing by the BolJ. It seems more likely that USD/

JPY will move up once markets start anticipating tighter US
monetary policy. Although this is not expected in the near-term,
at current low levels of US short-term yields, there is not much
room to the downside for US short-term yields and the USD/JPY.

Global Markets Performance

Equity: Selected Indices 1M 3M YTD 1Y

MSCI AC World NR USD -1.58 0.25 4.68 30.14
MSCI AC Asia Ex Japan NR USD -2.32 0.01 1.17 25.68
DJ Industrial Average TR USD -1.10 1.42 8.59 30.37
S&P 500 NR USD -1.70 -0.01 5.81 30.17
NASDAQ Composite PR USD -2.18 -0.27 4.55 31.49
FTSE 100 TR GBP -0.40 1.58 2.70 24.90
FSE DAX TR EUR 1.13 4.76 6.68 23.65
S&P/ASX All Ordinaries TR -2.39 -4.78 -2.00 12.17
Nikkei 500 PR JPY 1.47 -0.06 -2.28 3.58
Hang Seng HSI PR HKD -5.43 -4.80 -2.77 11.27
KSE KOSPI Korea PR KRW -1.95 -0.29 2.42 23.69
TSEC 50 -4.80 -1.92 -4.11 18.95
StreetTRACKS Straits Times Idx -1.20 1.41 -2.01 11.26
Shanghai SE Composite PR CNY 0.68 -5.67 -1.64 15.16
Shenzhen SE Composite PR CNY 3.96 -7.80 -10.46 22.28

Bond: Selected Indices 1M 3M YTD 1Y

BarCap Global Aggregate TR USD 0.08 3.10 4.38 10.51
JPM EMBI Global TR USD 1.12 4.03 5.09 11.73
HSBC Asian USD Bond TR 0.16 2.38 3.17 7.81

Source: Morningstar Direct as of 30 June 2011, measured in the base currencies

ING IM 2011 Market outlook

Bond yields (10y)

Countries

us 3.6% 3.7%
Eurozone 3.6% 3.8%
Japan 1.3% 1.3%
UK 3.9% 4.0%
Corporate bond (IG) yields

Countries

us 41% 41%
Eurozone 3.9% 4.0%
Japan 0.9% 1.0%
UK 5.7% 5.8%
Equity

Countries

S&P 500 1380 1400
Euro stoxx 600 307 310
TOPIX 1025 1050
FTSE 100 6450 6600
MSCI EM Free 1250 1300
Foreign exchange rates

Currencies

EUR/USD 1.30 1.25
UsbD/JPY 90 95
GBP/USD 1.57 1.56
EUR/JPY 17 119
EUR/GBP 0.83 0.80

Source: forecasts from ING IM.
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ING IM Global Economic Outlook

2010 2011 2012 2010 2011 2012 2010 2011 2012

World 5.0 4.2 43 3.0 3.2 3.0
Developed 2.6 2.3 2.5 1.4 1.7 15 0.45 0.74 1.31
us 2.9 3.1 3.2 1.6 1.7 1.5 0.13 0.13 0.75
Euro 1.7 1.8 2.0 1.6 2.1 2.0 1.00 1.75 2.50
Japan 4.0 1.5 2.0 -1.0 -0.2 -0.1 0.10 0.10 0.10
UK 1.8 1.8 2.1 33 3.5 2.0 0.50 1.00 1.50

Emerging 8.1 6.7 6.5 5.1 5.1 5.0

China 10.1 9.0 9.0 2.9 4.1 4.0

Unemployment rate

Budget balance

Current account

2010 2011 2012 2010 2011 2012 2010 2011 2012
Developed 9.0 8.6 8.1 -8.0 -7.4 -5.8 -1.3 -1.3 -1.4
us 9.7 9.0 8.5 -8.9 -9.0 -7.0 -3.5 -3.9 -39
Euro 10.0 9.7 9.4 -6.4 -4.8 -3.7 0.0 0.1 -0.2
Japan 5.1 4.7 4.3 -8.0 -7.9 -6.1 3.5 3.6 3.5
UK 7.8 7.8 7.5 -10.1 -8.6 -7.6 -2.0 -1.7 -1.2
Emerging
China 6.1 6.5 6.4 -2.2 -1.7 -1.6 6.1 4.3 3.9

Source: Forecasts from ING IM, historical data from IMF (GDP, inflation) and Economist Intelligence Unit (rest data)

Disclaimer

This document, including any statements, information, data and
content contained therein and any materials, information, images,
links, sounds, graphics or video provided in conjunction with this
document (collectively “Materials”) are confidential and is being
furnished by ING Investment Management Asia Pacific (Hong Kong)
Limited and/or its affiliates (together, “we"”, “us” or “our"”) for
your general informational purposes only. Under no circumstances
should the Materials, in whole or in part, be copied, reproduced,
redistributed or shown to any person.

The Materials do not constitute a distribution, an offer, an invitation,
recommendation or solicitation to sell or buy any securities in any
jurisdiction in which any such activity is not authorised to be made

to any person. We do not provide any legal or tax advice and none

of the Materials constitute or should be construed as providing any
investment, legal or tax advice. We are not acting as your financial
adviser or in a fiduciary capacity in respect of any securities transaction
unless otherwise expressly agreed by us in writing. The Materials are
not intended for use by persons in jurisdictions which prohibit or
restrict the distribution of the Materials.

We or our directors or employees do not make any express or
implied representations or warranties as to the accuracy, timeliness
or completeness of the Materials and nothing shall be relied upon
as a promise or representation by us. The Materials have not been
reviewed by any regulatory authority in any jurisdiction. We or our
directors or employees will not be liable or responsible to you or any
other parties for any and all liabilities arising directly or indirectly
from any reliance on the Materials. This document and information
should not be construed as any investment, legal or tax advice.

Certain of the statements contained in the Materials are statements
of future expectations and other forward-looking statements.

These expectations are based on our management’s current views,
assumptions or opinions and involve known and unknown risks and
uncertainties. Views, opinions and estimates may change without
notice and are based on a number of assumptions which may or may
not eventuate or prove to be accurate. Actual results, performance
or events may differ materially from those in such statements due to,
among other things, (i) general economic conditions; (ii) performance
of financial markets, including emerging markets; (iii) interest rate
levels; (iv) currency exchange rates; (v) general competitive factors;
(vi) changes in laws and regulations; and (vii) changes in the policies
of governments and/or regulatory authorities. We assume no
obligation to update any information, including but not limited to
forward-looking information, contained in the Materials.

Past performance of any security is not a reliable indicator of
future performance. The price of any security may go up or down.
Investment involves risk including a possible loss to the principal
amount invested. For details of any security mentioned in the
Materials, please refer to the offering documents of such security.

All figures, graphs or tables or statistics referred to in the Materials
are for illustration purpose only.

By accepting delivery of this document, you irrevocably understand,
acknowledge, agree and accept the foregoing disclosures.

Investor Hotline: (852) 3762 8888

(8]



=

MiSE R T REE HEm  BPHENKBEEFRFHRESLE  HRER
TR IS R AR B AR P ERAREFHRELE
BB I AR

INGEREE®R 201147 A3

IEH (+) * i (=) A () miIEEERTEE

EESA

BE = = H6AD  FREBONEERERERKEHNTIERER
ERES + + RN e MNARN EEEMLERE D ER BRI AZRH
EiE + + B LTS EERREE NEBMENEMEIEE - UBURRE
ELE + + EREBRERESES/ BRI R EBE1208BTHH
7 SERTRMIRETRENR - 12 - RS EaEE
RIT% 3 F A7 e STISREEIRL o AN HRBIREEENHEELS

4R = KE . SRBMERCEBFINEE/L - L BEERRESET

okt = = BHERIA NS — SR B NN -

I% -

MBS/ RS = - B5 A VIR  ERMERTTELR A HEER SIS R AR

TEHBR = = [ 388 o BB 2 FRARHIE6 A1 T1.6% UAZETTED « BR

R + + HES| B ER BIE R AR - T B R ARARENTE

o = = FIEE iR REEE - FETIBHREBRERBMNME

B + + o FTEEMRICHETE - BERER A RES AT I EF R

LRl = + A (20) BRI EBE A  ERURE BT % AR

AHEE = % (-2.5% LAZETTED) RIRESE REEE (+0.6%) RETTLHY
B (+0.4%) BIF = £ R (-2.3%) EFERIETmEES

iR R ith & R 2 A [ RIREHLEE IR T B 1B2% ©

%8 } )

B - - ERHEHESESIE6ATBE2.9%IAT « B1E A NSEE

B + = KAIEEIF - =B+ FEESEBI6 A —EHKkE2.83% 8

TAE (BABIN) = = 7E BE U 3.02% © SNEE A TIHMN S ZRMELIBRE - 5

HETIS + + WEEHEANTE - BFETISEESEFBEABETTE

. % WIS IEER -
&3 3B 2 Al
BARAES -

B E A - - B ERERESPHEE

| ‘

IS ES
TR + + FEROEE  REEESAKRE  NEFEmETNEE - &
TEN A + + EEMMFERERE - Bt - T5AF - BHfVREERE4A
B + + MERE (HENEFH) FIFRNEANESLE - EERMDA
TEE B + + EUPRMEFEANRR - BREERBOERBCERR EF
FER BB RAES A DR G e R ER BT B E, - RIPVBES
+EHEFES GNMERTER) i RADBEHRBENNE - £E2E&5FHM - B
ESEY 3.6% 3.0% RBEREE B WG EARXBRRNERENIHFT -
=E 3.6% 3.0% FETIBEFTARRS ©
B 1.3% 1.1%

INVESTMENT MANAGEMENT

WWW.INGINVESTMENTS.COM



INGIREEHE « REATI » 2011574

AR

BPINERBE DA T RREEIE RN 2011F R 20125 445
RAIA%H AR < A - KB T BNRARBSAVIESRE
Tt TEAREENTERRRBRETRNERBEER-
B BEERBNERNE CPRALEEBRIRT) REUTRA
RFEBERRB NI/ THRRE

A - R EIT D IE GBI PIAEE AR - RIFTEHAE
AIREREENBEEN - HEEBRT - HFVEERIREE
REFRTY - M BSAORADARLF - 5 —BAFEZEE A AKH
BYHRREEN (8] BROER - BRE20MFE=FHK
THHREEPEHNER -

—BEXFNEEER  2HEHEFETERE

ZIREBIRECEIER
65.0
60.0
55.0
50.0
45.0
40.0
35.0
30.0

= 52 52 5 58 5 5 5 5 5 5 5 5 5

ARPRR: INGIZ A B2 EB, Datastream

HEROEUE - RMISHHEBRNMBATRERREEE
FEBUTELZIRE/ BONARTT/ BREBESEH =7
FIERIIGIT - EZREFERAFE LB E L2 LES
M5 o BUNBERE B 2MRRERNBRGH - < FBEEBE
o BUNIRENRENSERA TS  SREMNERE
VATER -

BERMSN [EABREH] AISETHE - BEHENBRE &
HEKR—EAETR - BREENKEEFASRBUAKA

T EREOBIERN FEURRE - BUE - RINERRIALEN RN
BRASFEBENOBR - WHRIKETRAR : S REEINRERM
BN SREBREREZRENE - BEMNERITHEIAM
MERAEE - REXRF  HEUTEAIEAES - maE@BRs
BE—RENMBER  AAARATAFNFHEEEA DT
Him e

BAERBH SRR R () BONNBOAER - (i) FE
RZ MR E B ¢ 7/ 3 (i) REEARITRIMNO R BN I
SRTHE BREESEN  UBHAENTREHGEEIFNE
Fritb 7 TEAR - ARG Ll PR A R 75 B 2 BR A R AR AR
ENEE  2EOBEOTHBE RS SREEEELR
BTG - EEEBRT - SHIRITAIRERLEIR -

BRI AR RARES SRR AR REEESME —RA™
LER MXIBENAE MR E UAEKT - & (E
W% - ERBIELRARRERRE - BONEMERG A ENE
BRIEIL

RE—HIFRRER - B LARBRER NI - RIFRAINEBEE
FMSRHR BT - AR A e @RAIT REANMS o Bk
ZEZMZERANEHBER  REENERBETEERIRK
ERTISHREB IR AIERE - MBOIURERE R EHEHES
FXABATT - WA REAE B BUM SRR

EEREERT  mEHAEhR [FE2FHA] AR - 2
MEBTFHEEFESRNSRELN2% + M AT 20%

£30% @ MBUTHETHIEEBRHKEZFROFE - EEMT

5% HHURBEARE - REFESKAREZNG S - AR

RBESBEAE [BE] KEERVEMBNER - MESHNA
[AEEH ] WK -

FRERE  AEZPRBTHEMENERBREERIA -
VRERKBFZFSOE - BREAEOHNE - TEHRR
mEREBIREEN - ERETETS - REEREBIGHEI
B - ERHE  MEMMIEEECAHONBER - HIENE
MEIHNE TENEREET ERERMERE—FT
[REOFREMES - PENRMERCEERA - BEERWE
A (2 RE®R) B RRTEEXNENEK - E2HM
BERENRAKEBENS —RRE - FERKEA - FEH
BRBIRAEESEL6%  WNAFRIREE K - 2FER
RERELI4% o

BEEMERRKNEEBRMAGEZ LS - BERMATFRARE
DERP - ROBRESESERTEHIOR - &2 BHEEH
HiB%  TEHEANSTHS  URAGSMESHEHER
RERMERROVBBERFIHE) » T EASERREF
HERIRATS REIEE - BB AR - BRBRTEIENE
AR BEE AT BRI ERRBEITERSES




EERE

CERENE BAKRRRRERR REFEREYNEE
WERBUERBERREREAROMEES - 9LRRENMIE
FRIKF o

HEMEYRRHOMIDALE - FhlEmm - ELA%TR
RRBHFRENREES - BESBEFNBFIZEIER - Bt
ERRSRAL - B ek A IERE LS -

EELLREERENEEFET @ RAIEEYSRBREERS
B AR AL E - BRERERRIRE o

HE5RY - BIERFEhRELESE AT - RFHEEHER
BES LHERARS  LARSHBRERER - BREHR
RiREHLE - MANERMBEHNEERR

EHEmBORE

B IR AL IR AR A - SRR L BRRE SR (R - T RS BT
BEMHNRE  BTHRHASESEER - AREMEEF R
ERENER - SIBREEFTFAHAMETR K - REEEHA
HBEFRH T MNBE - TREREXER - EER LSS
HEEER &R -

AAGEEERSHERTELENE REMXHIEZR -
FEMNEZERRBEARR BB EEF CEREEER
AR - G E A N FFNRR

BIEEHEHERRARSHLE - BHER EXENHM X
T —H - EREHREKNATRE - Z—THASFEBE
BRROBREBEBEBRBUTEFESRS

RREERNFERY - SRENEARRAIR D © BHEF
HetRAEANNERS N  HtBHeh  RfgR &
BRABEMI KR EKRAERD - CEAGHAMTRE - £—F
EIFERD - EITHHE MG MEBE AR - HINEHE R &K
MBS - (RERPIEREAESFES THEEHIE -

I =

BREAETTE - RIEEEHRETSHBEARSLE - HE
MRERLLE - SEMIENERERRY - KEER—RER
SRYPMIBTE - MERERALEREN A B RRELRE - 1M
AR BEREERETIRE - AREMBREN  FitE—
AREHRRE -

INGIREEHE « REATI « 2011F7A

BPIFMBL AR - GERMBECERMS - AAZRAD T
MEERSINTS - MERNER LI BB RE S E L
BRI HF o AN - AESABAARMER - BAKBEERHE
ERENTR -

B M (BARRIN) FPEEE - SENRREBBER
METMERSE  AFFRATIENERR - BmER LT
wERMNEL - EMAEREMERRTS R - BEDEE
R ETEH - BRABTISHI N R FE R B REE S — B
A (XXEPE)  UERKELARER (ZTEPE) -

RSB MIE RIS AERE - Bl g AL HRIER
TEBERAER o EEMNTE - RPIRBEETE - XA
AR ERNEREREAEER - ERRAEMTS - FAFITF
BHHE - ARKBZFHEREARE  HECEBRS - 8
EHBIRFREM » KBS ERPEZELBENEE - 1%
FERNAENRELSE  UMREEBRTEXEBLEE—Y
g MR EEN AR BARBFTIER -

mEEEREiDoynE (BNERIFERENKTE) -k
FREBREIRTR - BRRPIMRRIFHEMETE - Bt - ]
MBEARERROLEERBRSHKF - AHERZTICH
EnlaRELE - AR RAIGSREABDESLE - ALH
AR ARAEERRSRARENLE - BRES - RAIREEL
HBREITE R RERE « fERRMRE - EESEFEHRFE
MRET - DB HS SRR -

}:'AE/%\E%

BUMAR T ER ABIRTFEFRORER AT - REERITHRE
ARRRNEELUTEREN BAKMRAEREHITERECR
D Z RIE R - MEABUM R TISE20 N I A s A EF %
F1.75% B—HHE B EBET L2012 5 = ZF1 0.8« B
BAHERE R EETFHEFE BB TEER R ARGBEEF
i@ M AAMEHZEBHGE0.9% 1. 4% @R L& -

EPHERNESRANII T - ELEFNEEHBNAR
R ETIZEE - CERFENBEFRENZSTE - MHAIR
FBATR - MeiaERERRITERNRSI AT -
REANBBEEETITH S - ERMEFHBRESEZER
FRELE - FHEREMENENTZRNE - BEERR
FRRA N BN R 1) S| B E g

DMEEREFNARINARS - TRXEREANEEER
RAZRYIENFERA T - BETRIEREHEHEL
AR BB ERMAXARE B HEHIRKE - mMEBEBERIE
FEAMERNERE  AIEESTSNEREBESMIEXE - A
- MSERCEERREBRROER - BB R NERS
EARREBARIR - EEEBEEBNFETIHE - TEFHE
WEEESFNER -




INGIREEE « REATI « 2011574

N BHIBEE

BE20114 » F {176 898 @ AT EL T35 INE F RN D $RAH 18 - IR : ERIEE 1188 3MBR FHES 15
EE2010FEF - AAMGEMSENREBNS SEEENTF ERTAFGAE SFOREE (32) 158 025  4.68  30.14
£'=“A N

rpgs.ﬂ%zgza BB - Wil - RERPOEHEBRE - S ig%ﬁ; (%‘%n;m e 232 0.01 117  25.68
R A EFRIDAE BB T % P EREY () 410 142 859 3037
AL R500/F B 3RIEE (ET) -1.70  -0.01 581 30.17

50 BT E e A IEAR N EESE) - BE KN @ﬁféﬁ&%ﬁ@iﬁ@%ﬁ%ﬂ €] -218 027 455 31.49
MESHETEE  TEARELAEE  BNRTOREE  suswowesman (55 15 i ees 150
p EDAX#EEIHRIESE (BUT) 1.13 4.76 6.68 23.65

G RREE - AIFIAZETT - BERFEMNEBEECKAER EREB BNESFFEEBRAERER 239 478 200 1217
KBTS R TG B E AR R RITH R EERA » Bt - e 147 006 228 358
. — Y NN, _ EAEBERERES (Bx) 543 -480 277 1127

AMBRXTERRBARRRL - RERK - HIRAXT HRRAREERDREYR (2E) 195  -029 242 23.69
HBZERAZ—ERERR AAETLBLRRNAEEER BEBHR S A B0 480 192 411 1895
125  {BERAIR M EBAREBDIENRRS - BFWRER StreelTRACKS X} 5521 120 141 201 1126
A S TR FR A 25 7T 3 B ST B RS o LSRR AERO®RES (AR%) 068 567 -164 1516

FYNERZ i s BERERES (AR 396 -7.80 -10.46 22.28

AEERFABRHAR BSHMATANERY — - RAR et R TR

PN BRFEENRRGABEHES (2T) 008 3.10 438 10.51
ElFEREE G R HETHR KRBT - BERANEREE ERARERS AT AARERIEN (ZT) 112 403 500 11.73

59 BHREHERESE - 2 75 £ T 5 4B B SR FE 016 238 317 781

ERIIR : REMorningstar Direct * 22011966308  AEEEREE o

EARRITE-SBERRRR - BEEEARERE - thoh

~. —— E

SRR R S - £ R ERE L - INGREEBMFHERE

BRTERT LitER TSR BALR - BENETRBAES EHWRE (105H)

B ETEREEMETE QRN TRERTA -
EIER
Ede 3.6% 3.7%
BT 3.6% 3.8%
B 1.3% 1.3%
HE 3.9% 4.0%
NAEES (BER) KaZE
EIER
Ede 4.1% 4.1%
EryTE 3.9% 4.0%
=N 0.9% 1.0%
HE 5.7% 5.8%
R
ZAEERS50055 8 1380 1400
B 8360035 8K 307 310
A ZRTOPIXE & 1025 1050
EE10035 8K 6450 6600
R FF TS A BRI 1250 1300

HIFE FAZE

h#?
EioT / T 1.30 1.25
ESIWA=V 90 95
ES 1.57 1.56
Byt / Aot 117 119
BT / 2585 0.83 0.80

ERRR : FRIREBINGIREEERED



INGIREEHE « REATI « 2011F7A

BENE (%

2010 2011 2012 2010 2011 2012

32 5.0 4.2 4.3 3.0 3.2 3.0
BEEMS 2.6 2.3 2.5 1.4 17 1.5 0.45 0.74 1.31
e 2.9 3.1 3.2 1.6 1.7 1.5 0.13 0.13 0.75
BTTE 17 1.8 2.0 1.6 21 2.0 1.00 1.75 2.50
ZFiN 4.0 15 2.0 -1.0 0.2 -0.1 0.10 0.10 0.10
EE 1.8 1.8 2.1 3.3 35 2.0 0.50 1.00 1.50

ETIS 8.1 6.7 6.5 5.1 5.1 5.0

R E 10.1 9.0 9.0 2.9 41 4.0

BEBfEE A
2010 2011 2012 2010 2011 2012
BERMS 9.0 8.6 8.1 -8.0 7.4 5.8 -1.3 -1.3 -1.4
xH 97 9.0 8.5 -8.9 9.0 7.0 -35 3.9 -3.9
BT 10.0 9.7 9.4 6.4 4.8 3.7 0.0 0.1 0.2
BA 5.1 47 4.3 8.0 7.9 6.1 35 3.6 35
HRE 7.8 7.8 7.5 -10.1 -8.6 7.6 2.0 1.7 1.2
N5
HE 6.1 6.5 6.4 22 1.7 1.6 6.1 43 3.9

BRIOR - RIPREINGREBIEE - FLEBEREEREBESMEL (BANEERE - BIR) FEconomist Intelligence Unit (EAbEiiR)
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