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Message du pr Žsident
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5599.29.29 %%
Perf ormanc e du f onds depuis sa cr Žation

(dividendes r Žinvestis et perf ormanc e cumula tiv e)
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Principe dÕŽvaluation et de calcul de la v aleur net te

dÕinventair e (VNI)
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Liste des acha ts et des v ent es dÕavoirs dur ant lÕexercice

Acha ts

���#�1�1���(�-�2�b�e�b� �_�3�(�1�b�Í�8� �!� �b� �_�3�(�,�#�-�3�2�b�e�b�"�‰�,�.�+�(�1�Î�b�#�3�b�(�,�,�#�4� �+�#�2�b�#�-�b�!�.�-�2�3�1�4�!�3�(�.�-
�����-�3�.�-�¡�� �"�1�#�2�2�#�¡�� �.�,�,�4�-�# �� ���3�#�j�"�´���!�'���3 ���1�(�7�j�"�´���!�'���3�j������

���#�1�-�#�¡���#�1�-�2�3�1���2�2�#�¡���2�3�#�1�,�4�-�"�(�%�#�- �;�@�C�9�B�C�;�9�:�<�>�´�A�9�9�´�9�9�9�C�9�9

�	�,�,�#�4� �+�#�2�b�"�´�'��� �(�3���3�(�.�-
�����-�3�.�-�¡�� �"�1�#�2�2�#�¡�� �.�,�,�4�-�# �� ���3�#�j�"�´���!�'���3 ���1�(�7�j�"�´���!�'���3�j������

���_�+�#�Ã�����,�/���%�-�#�¡���' �8�+�#�-�2�3�1���2�2�#�b�–�•�Ä�—�—�¡���1���3�3�#�+�- �9�:�C�9�?�C�;�9�:�<�;�@�´�?�A�>�´�9�9�9�C�9�9
�����(�-�3�Ã�����+�+�¡�����"�2�3�1���2�2�#�b�ž�¡�����(�-�3�Ã�����+�+ �9�:�C�:�;�C�;�9�:�< �;�´�A�9�9�´�9�9�9�C�9�9
���'�4�1�%�.�5�(�#�¡�����'�-�'�.�$�2�3�1���2�2�#�b�˜�š�¡���,�1�(�2�6�(�+ �9�:�C�:�;�C�;�9�:�< �=�´�=�9�9�´�9�9�9�C�9�9
�� ���4�"�¡���.�4�3�#�b�"�#�b���#�1�-�#�b�—�¡�����4�2���-�-�# �9�:�C�:�9�C�;�9�:�< �?�´�?�9�9�´�9�9�9�C�9�9
�� �4�1�(�!�'�¡�� �'�(�+�#�-���4�2�3�1���2�2�#�b�–�Ÿ�Ä�—�›�¡�� �b�+�+�(�*�.�- �:�A�C�9�;�C�;�9�:�= �@�´�>�9�9�´�9�9�9�C�9�9

�	�,�,�#�4� �+�#�2�b�!�.�,�,�#�1�!�(���4�7
�����-�3�.�-�¡�� �"�1�#�2�2�#�¡�� �.�,�,�4�-�# �� ���3�#�j�"�´���!�'���3 ���1�(�7�j�"�´���!�'���3�j������

�� ���+���(�2�¡���.�4�3�#�b�"�4�b���‰�,���-�b�—�Ÿ�¡�����7�.�- �9�:�C�:�;�C�;�9�:�< �:�B�´�A�@�>�´�9�9�9�C�9�9

���‰�!���/�(�3�4�+���3�(�.�-
���8�/�# ���1�(�7�j�"�´���!�'���3�j������

���#�1�1���(�-�2�b�e�b� �_�3�(�1�b�Í�8� �!� �b� �_�3�(�,�#�-�3�2�b�e�b�"�‰�,�.�+�(�1�Î�b�#�3�b�(�,�,�#�4� �+�#�2�b�#�-�b�!�.�-�2�3�1�4�!�3�(�.�- �>�´�A�9�9�´�9�9�9�C�9�9
�	�,�,�#�4� �+�#�2�b�"�´�'��� �(�3���3�(�.�- �=�A�´�B�A�>�´�9�9�9�C�9�9
�	�,�,�#�4� �+�#�2�b�!�.�,�,�#�1�!�(���4�7 �:�B�´�A�@�>�´�9�9�9�C�9�9
�����.�3���+�b���!�'���3�2�.�3���+�b���!�'���3�2 �@�=�´�?�?�9�´�9�9�9�C�9�9�@�=�´�?�?�9�´�9�9�9�C�9�9
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Inventair e de la f ortune du f onds
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AG,Bruggerstrasse 7,Wildegg �:�´�:�>�=�´�=�=�<�C�?�<�;�´�;�:�9�´�9�9�9�C�9�9�:�´�:�>�;�´�9�9�9�C�9�9 �Å
BE,Bernstrasse,Ostermundigen �:�?�´�A�B�<�´�;�:�9�C�<�<�:�?�´�A�B�<�´�;�:�9�C�<�< �Å �Å
BL,Therwilerstrasse 10, 12,MŸnchenstein �A�´�;�>�;�´�?�>�9�C�<�B�A�´�;�>�;�´�?�>�9�C�<�B�<�´�>�A�9�´�9�9�9�C�9�9 �Å
BS,Hochstrasse 66,B‰le �<�´�=�A�A�´�?�9�:�C�A�;�<�´�=�A�A�´�?�9�:�C�A�;�;�´�9�:�>�´�9�9�9�C�9�9 �Å
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AG,General Guisan-Strasse 37Ð45,Aarau �:�B�´�<�?�:�´�<�A�=�C�?�A�:�B�´�=�A�9�´�9�9�9�C�9�9�:�<�´�9�@�A�´�9�9�9�C�9�9�A�@�?�´�?�A�<�C�A�>
AG,Markmatte 1Ð18,Lenzburg �;�@�´�:�<�<�´�@�:�A�C�=�?�;�?�´�<�;�9�´�9�9�9�C�9�9�;�>�´�>�:�B�´�9�9�9�C�9�9�:�´�=�9�?�´�B�:�9�C�>�9
AG,Lenzburgerstrasse 1-5 A,Wildegg �B�´�A�A�:�´�?�A�;�C�>�A�B�´�>�?�9�´�9�9�9�C�9�9�:�9�´�9�B�?�´�9�9�9�C�9�9�?�9�>�´�B�:�@�C�?�9
BL,Wyhlenstrasse 10Ð22,Pratteln �;�A�´�?�B�:�´�?�=�A�C�A�9�;�A�´�@�B�9�´�9�9�9�C�9�9�<�<�´�;�@�=�´�9�9�9�C�9�9�:�´�:�:�A�´�@�B�:�C�9�9
FR,Rue du Centre 32,Corminboeuf �;�´�:�:�>�´�:�:�@�C�=�9�;�´�<�;�9�´�9�9�9�C�9�9�;�´�<�:�;�´�<�9�9�C�9�9 �:�=�;�´�@�<�<�C�9�9
FR,Av. Jean-Marie-Musy 3,Fribourg �B�´�<�B�?�´�A�B�B�C�@�9�B�´�<�:�9�´�9�9�9�C�9�9�>�´�B�A�;�´�<�9�9�C�9�9�=�>�B�´�B�;�>�C�9�9
FR,Av. Jean-Marie-Musy 5,Fribourg �?�´�@�;�A�´�<�<�9�C�;�>�?�´�@�:�9�´�9�9�9�C�9�9�@�´�=�9�?�´�?�9�9�C�9�9�<�?�9�´�<�?�:�C�;�9
GE,Av. Montchoisy 7,Gen•ve �@�´�B�B�9�´�;�9�B�C�B�:�A�´�A�A�9�´�9�9�9�C�9�9�@�´�;�9�9�´�9�9�9�C�9�9�<�?�@�´�A�:�9�C�B�9
GE,Ch. de Mon-Soleil 1A,Gen•ve �?�´�;�>�<�´�=�?�:�C�;�9�?�´�>�?�9�´�9�9�9�C�9�9�>�´�A�9�9�´�9�9�9�C�9�9�;�B�=�´�?�>�;�C�>�9
GE,Champs-FrŽchets 20,Meyrin �=�´�A�B�>�´�>�?�:�C�9�9�>�´�9�B�9�´�9�9�9�C�9�9�=�´�@�>�9�´�9�9�9�C�9�9�;�=�=�´�:�<�:�C�9�9
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GE,Rue Gilbert 7,Meyrin �@�´�@�A�9�´�B�=�>�C�9�9�A�´�:�@�9�´�9�9�9�C�9�9�@�´�A�9�9�´�9�9�9�C�9�9�=�>�<�´�B�=�?�C�9�9
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TG,Bahnhofstrasse 34,Amriswil �=�´�>�?�>�´�;�9�:�C�9�9�=�´�>�9�9�´�9�9�9�C�9�9�;�´�?�<�:�´�9�9�9�C�9�9 �@�?�´�?�?�9�C�?�9
VD,Blancherie 46,Chavannes-pr•s-Renens �:�=�´�@�?�@�´�9�>�=�C�;�B�:�=�´�A�=�9�´�9�9�9�C�9�9�:�;�´�;�?�:�´�@�>�=�C�9�9 �B�<�>�´�>�@�B�C�B�9
VD,Rue du Jura 4,Crissier �:�:�´�?�9�9�´�:�=�B�C�A�9�:�;�´�@�B�9�´�9�9�9�C�9�9�B�´�A�=�?�´�A�9�9�C�9�9�?�>�:�´�@�9�B�C�9�9
VD,Rue du Bugnon 6Ð10,Lausanne �A�´�B�B�=�´�@�<�;�C�B�?�:�9�´�<�?�9�´�9�9�9�C�9�9�:�9�´�?�?�@�´�;�9�>�C�9�9�>�B�?�´�:�;�;�C�9�9
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VD,Ch. des Rosiers 4,Lausanne �@�´�@�B�:�´�:�=�9�C�B�@�A�´�9�?�9�´�9�9�9�C�9�9�@�´�;�;�A�´�?�B�@�C�9�9�=�@�A�´�@�A�@�C�9�9
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