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äÉ=ãÉÇäÉããÉêK=
=
h›ÄÉåÜ~îåI=ÇÉå=NRK=ã~à=OMMT=
=
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Navn og adresse 
fåîÉëíÉêáåÖëÑçêÉåáåÖÉå=pb_=fåëíáíìíáçåÉä=
=EÜÉêÉÑíÉê=â~äÇÉí=ÛcçêÉåáåÖÉåÛF=
i~åÇÉã‹êâÉí=NM=
NNNV=h›ÄÉåÜ~îå=h=
qÉäÉÑçåW=TM=NP=NP=OS=
bJã~áäW=áåÑç]ëÉÄáåîÉëíKÇâ=
=

Registreringsnumre 
f=cáå~åëíáäëóåÉíW=cq=NNKNNO=
f=bêÜîÉêîëJ=C=pÉäëâ~ÄëëíóêÉäëÉåW=
`so=åêK=OQ=OR=SP=QM=
=

Stiftelse 
cçêÉåáåÖÉå=Éê=ëíáÑíÉí=ÇÉå=NK=ã~êíë=NVVV=~Ñ=íáÇäáÖÉêÉ=pb_=^ëëÉí=j~å~ÖÉãÉåí=^ÇãáåáJ
ëíê~íáçå=^Lp=çÖ=Ü~ê=Ñçê=íáÇÉå=NO=~ÑÇÉäáåÖÉêW=
=

Afdelingsnavn: SE nr.: Stiftelsesdato: 

Verden 21 56 24 40 1. marts 1999 
Alpha 21 56 24 91 1. marts 1999 
Europa Small Cap 21 56 24 32 1. marts 1999 
Japan Hybrid (DIAM) 21 64 72 76 20. april 1999 
Ashmore Emerging Market Bonds 11 80 27 29 11. november 1999 
Korte Danske Obligationer 11 82 41 53 17. februar 2000 
Europa SMV 11 83 62 24 3. april 2000 
Emerging Market Equities (Mondrian) 25 57 92 40 26. juni 2000 
Nordamerika Indeks (BGI) 25 57 92 75 26. juni 2000 
High Yield Bonds (Muzinich) 12 01 61 58 22. januar 2002 
Japan Selection (DIAM) 29 12 55 03 18. november 2005 
US High Yield Bonds (RiverSource) 29 96 22 00 23. november 2006 
=
^ÑÇÉäáåÖÉêåÉ=ÜÉåîÉåÇÉê=ëáÖ=íáä=çÑÑÉåíJ
äáÖÜÉÇÉåK=

=

Prospektets offentliggørelse 
k‹êî‹êÉåÇÉ=éêçëéÉâí=Éê=çÑÑÉåíäáÖÖàçêí=
ÇÉå=NSK=ã~à=OMMTK=

=

Formål 
cçêÉåáåÖÉåë=Ñçêã™ä=Éê=Ñê~=Éå=îáÇÉêÉ=
âêÉÇë=ÉääÉê=çÑÑÉåíäáÖÜÉÇÉå=~í=ãçÇí~ÖÉ=

ãáÇäÉêI=ëçã=ìåÇÉê=á~Öíí~ÖÉäëÉ=~Ñ=Éí=éêáåJ
Åáé=çã=êáëáâçëéêÉÇåáåÖ=~åÄêáåÖÉë=á=î‹êJ
Çáé~éáêÉê=á=çîÉêÉåëëíÉããÉäëÉ=ãÉÇ=êÉÖJ

äÉêåÉ=á=â~éáíÉä=NP=çÖ=NQ=á=äçî=çã=áåîÉëíÉJ
êáåÖëÑçêÉåáåÖÉê=çÖ=ëéÉÅá~äÑçêÉåáåÖÉê=

ë~ãí=~åÇêÉ=âçääÉâíáîÉ=áåîÉëíÉêáåÖëçêÇJ
åáåÖÉê=ãKîKI=çÖ=é™=Ñçêä~åÖÉåÇÉ=~Ñ=Éå=ÇÉäJ
í~ÖÉê=~í=áåÇä›ëÉ=ÇÉäí~ÖÉêÉåë=~åÇÉä=~Ñ=
ÑçêãìÉå=ãÉÇ=ãáÇäÉêI=ÇÉê=ÜáÇê›êÉê=Ñê~=
ÇÉååÉK==
cçêÉåáåÖÉå=çãÑ~ííÉê=ìÇÄóííÉÄÉí~äÉåÇÉ=
ë™îÉä=ëçã=~ââìãìäÉêÉåÇÉ=~ÑÇÉäáåÖÉêK=
cçê=ìÇäçÇÇÉåÇÉ=~ÑÇÉäáåÖÉê=ÑçêÉí~ÖÉë=Éå=
ìÇäçÇåáåÖI=ÇÉê=çéÑóäÇÉê=ÇÉ=á=äáÖåáåÖëäçJ
îÉåë=¬=NS=`=~åÑ›êíÉ=âê~î=íáä=ãáåáãìãëJ
ìÇäçÇåáåÖÉåK

=

Basisoplysninger 
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Bestyrelse 

Jens Frederik Jensen, formand 
Statsautoriseret revisor 

Jerichausvej 9 
3630 Jægerspris 

Preben Keil 
Direktør i Maestro of Information 
Technologies 

Bukkeballevej 32 
2960 Rungsted Kyst 

Frank Uhrenholt 
Adm. direktør for Faurskov Gods A/S 

Teglgårdsparken 106 
5500 Middelfart 

Rolf Norstrand 
Direktør i Ejendomsforeningen Danmark 

Nørre Voldgade 2 
1358 København K 

Henrik Westergaard 
Adm. direktør for Sparekassen Østjylland 

c/o Sparekassen Østjylland 
Frankrigsvej 11 
8450 Hammel 

=

Administrationsselskab 
fåîÉëíÉêáåÖëÑçêî~äíåáåÖëëÉäëâ~ÄÉí=
pb_áåîÉëí=^Lp=
EÜÉêÉÑíÉê=â~äÇÉí=Û^Çãáåáëíê~íçêÛF=
i~åÇÉã‹êâÉí=NM=
NNNV=h›ÄÉåÜ~îå=h=
qÉäÉÑçå=PP=TS=NQ=NU=
`so=åêK=OM=US=OO=PU=
aáêÉâíáçåW=káÉäë=g›êÖÉå=i~êëÉå=
=

Revision 
pí~íë~ìíçêáëÉêÉí=êÉîáëçê=
gçÜå=i~ÇÉâ~êä=
aÉäçáííÉ=J=pí~íë~ìíçêáëÉêÉí=oÉîáëáçåë~âíáÉëÉäëâ~Ä=
tÉáÇÉâ~ãéëÖ~ÇÉ=S=
OPMM=h›ÄÉåÜ~îå=p=

=

Depotselskab 
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^Lp=
EÜÉêÉÑíÉê=â~äÇÉí=ÛaÉéçíÄ~åâÉåÛF=

i~åÇÉã‹êâÉí=NM=
NNNV=h›ÄÉåÜ~îå=h=
`so=åêK=SR=OR=VN=NT=
=
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^ÑÇÉäáåÖÉå=êÉííÉê=ÜÉåîÉåÇÉäëÉ=íáä=çÑÑÉåíJ
äáÖÜÉÇÉåK==

=
^ÑÇÉäáåÖÉå=Éê=ìÇäçÇÇÉåÇÉ=çÖ=ÄÉîáëJ
ìÇëíÉÇÉåÇÉK=_ÉîáëÉêåÉ=ìÇëíÉÇÉë=ÖÉååÉã=
çÖ=êÉÖáëíêÉêÉë=á=Éå=î‹êÇáé~éáêÅÉåíê~äK=
=

Investeringsprofil 
^ÑÇÉäáåÖÉåë=ãáÇäÉê=áåîÉëíÉêÉë=á=çîÉêÉåëJ
ëíÉããÉäëÉ=ãÉÇ=êÉÖäÉêåÉ=á=â~éáíäÉêåÉ=NP=
çÖ=NQ=á=äçî=çã=áåîÉëíÉêáåÖëÑçêÉåáåÖÉê=çÖ=
ëéÉÅá~äÑçêÉåáåÖÉê=ë~ãí=~åÇêÉ=âçääÉâíáîÉ=
áåîÉëíÉêáåÖëçêÇåáåÖÉê=ãKîK=
=
båÜîÉê=çéäóëåáåÖ=á=å‹êî‹êÉåÇÉ=éêçJ
ëéÉâíI=ÜÉêìåÇÉê=çã=áåîÉëíÉêáåÖëëíê~íÉÖá=
çÖ=êáëáâçéêçÑáäI=â~å=áåÇÉå=Ñçê=äçîÖáîåáåJ
ÖÉåë=çÖ=îÉÇí‹ÖíÉêåÉë=ê~ããÉê=‹åÇêÉë=
ÉÑíÉê=ÄÉëíóêÉäëÉåë=ÄÉëäìíåáåÖK=
=

fåîÉëíÉêáåÖÉê=á=bãÉêÖáåÖ=j~êâÉí=áåëíêìJ
ãÉåíÉê=ãÉÇÑ›êÉê=êáëáÅáI=ÇÉê=Éê=ë‹êÉÖåÉ=
Ñçê=åÉíçé=ÇáëëÉ=ã~êâÉÇÉê=çÖ=ÑçêìÇë‹ííÉê=
ÇÉêÑçê=ë‹êäáÖ=Ñçêëí™ÉäëÉ=Ñçê=çÖ=~ÅÅÉéí=~Ñ=
ÇÉ=êáëáâçÑ~âíçêÉêI=ÇÉê=Ö›ê=ëáÖ=Ö‹äÇÉåÇÉ=
é™=ë™Ç~ååÉ=ã~êâÉÇÉêI=çÖ=ëçã=~ÑîáÖÉê=
Ñê~=ÇÉ=êáëáâçÑ~âíçêÉêI=ÇÉê=åçêã~äí=
çéÉêÉêÉë=ãÉÇ=á=ÑçêÄáåÇÉäëÉ=ãÉÇ=áåîÉëJ
íÉêáåÖÉê=á=~åÇêÉ=íóéÉê=~Ñ=î‹êÇáé~éáêÉêK=
fåîÉëíçê=ëâ~ä=îÉÇ=áåîÉëíÉêáåÖëÄÉëäìíåáåJ
ÖÉê=Ü~îÉ=Öàçêí=ëáÖ=ÇáëëÉ=ë‹êäáÖÉ=êáëáÅá=
âä~êíK=
=

^ÑÇÉäáåÖÉå=áåîÉëíÉêÉê=Ñçêíêáåëîáë=á=
bãÉêÖáåÖ=j~êâÉí=âêÉÇáíJI=ÉêÜîÉêîëJ=çÖ=
ëí~íëçÄäáÖ~íáçåÉê=ë~ãí=~åÇêÉ=Ö‹äÇëJ
ÄÉîáëÉê=çÖ=éÉåÖÉã~êâÉÇëáåëíêìãÉåíÉêK=
=
sÉÇ=bãÉêÖáåÖ=j~êâÉíë=Ñçêëí™ë=ÇÉ=ä~åÇÉI=
ëçã=sÉêÇÉåëÄ~åâÉå=ÇÉÑáåÉêÉê=ëçã=
ãáÇÇÉäJ=çÖ=ä~îáåÇâçãëíä~åÇÉ=á=çãê™ÇÉêJ
åÉ=i~íáå~ãÉêáâ~I=^ëáÉåI=ÕëíJ=çÖ=`Éåíê~äJ
Éìêçé~I=^Ñêáâ~=çÖ=jÉääÉã›ëíÉåK=

rÇëíÉÇÉêÉ=ëâ~ä=î‹êÉ=ëí~íÉêI=ëìéê~J
å~íáçå~äÉ=áåëíáíìíáçåÉêI=êÉÖáçå~äÉ=

ãóåÇáÖÜÉÇÉêI=~ÖÉåÅáÉëI=Ñáå~åëáÉääÉ=
áåëíáíìíáçåÉê=çÖ=îáêâëçãÜÉÇÉêK=
=
aÉê=ã™=ÉåÇîáÇÉêÉ=áåîÉëíÉêÉë=á=áââÉ=
Ä›êëåçíÉêÉÇÉ=ÉêÜîÉêîëçÄäáÖ~íáçåÉêI=ëçã=
Ü~åÇäÉë=é™=ÇÉí=êÉÖìäÉêÉÇÉ=~ãÉêáâ~åëâÉ=
ã~êâÉÇ=Ñçê=eáÖÜ=váÉäÇ=_çåÇëK=aÉííÉ=
ã~êâÉÇ=çãí~äÉë=ìåÇÉê=ÑçêëâÉääáÖÉ=
å~îåÉI=ÄäK~K=ã~êâÉÇÉí=Ñçê=eáÖÜ=váÉäÇ=
_çåÇë=çÖ=lq`JcáñÉÇ=fåÅçãÉ=ã~êâÉÇÉíK=
j~êâÉÇÉí=Éê=êÉÖìäÉêÉí=~Ñ=íÜÉ=k~íáçå~ä=
^ëëçÅá~íáçå=çÑ=pÉÅìêáíáÉë=aÉ~äÉêë=fåÅK=lÖ=
áåÇáêÉâíÉ=~Ñ=pb`=ErKpK=pÉÅìêáíáÉë=~åÇ=

bñÅÜ~åÖÉ=`çããáëëáçåF=îá~=ÖçÇâÉåÇÉäëÉ=
~Ñ=ã‹ÖäÉêåÉ=çÖ=êÉÖáëíêÉêáåÖ=~Ñ=ìÇJ
ëíÉÇÉêåÉK==
=
^ÑÇÉäáåÖÉå=â~å=çÖë™=áåîÉëíÉêÉ=á=áââÉ=
Ä›êëåçíÉêÉÇÉ=ÒoìäÉ=NQQ=^=ìÇëíÉÇÉäëÉêÒI=
Üîçêíáä=ÇÉê=Éê=âåóííÉí=Éå=çãÄóíåáåÖëêÉí=
íáä=é~éáêÉêI=ÇÉê=áåÇÉå=Ñçê=N=™ê=êÉÖáëíêÉêÉë=
Üçë=pb`=Erp=pÉÅìêáíáÉë=~åÇ=bñÅÜ~åÖÉ=
`çããáëëáçåF=á=ÜÉåÜçäÇ=íáä=pÉÅìêáíáÉë=^Åí=
~Ñ=NVPPI=çÖ=ëçã=çãë‹ííÉë=é™=ÇÉí=~ãÉêáJ
â~åëâÉ=ã~êâÉÇ=Ñçê=ÜáÖÜ=óáÉäÇ=ÄçåÇëK=
=
aÉê=áåîÉëíÉêÉë=âìå=á=ÉêÜîÉêîëçÄäáÖ~J

íáçåÉê=ãÉÇW=
=
bå=ÅáêâìäÉêÉåÇÉ=ã‹åÖÇÉ=é™=ãáåáãìã=
rpa=NMM=ãáçK=ÉääÉê=ãçÇî‹êÇáÉå=ÜÉê~Ñ=á=
~åÇÉå=î~äìí~=çÖ=Éå=âêÉÇáíîìêÇÉêáåÖI=ÇÉê=
Éê=Ü›àÉêÉ=ÉåÇ=``=Eëí~åÇ~êÇCmççêëF=
ÜÉåÜçäÇëîáë=`~=EjççÇóÛëF=ÉääÉê=íáäJ
ëî~êÉåÇÉ=ãáåáãìãëê~íáåÖë=Ñê~=~åÇêÉ=
~åÉêâÉåÇíÉ=ê~íáåÖÄìêÉ~ìÉêK=
=
bêÜîÉêîëçÄäáÖ~íáçåÉêåÉ=â~å=î‹êÉ=ìÇJ
ëíÉÇí=á=ÄäK~K=rpaI=`^aI=`ecI=bro=çÖ=
›îêáÖÉ=brJî~äìí~ÉêI=çÖ=ìÇëíÉÇÉê=~Ñ=

Investeringsstrategi og -rammer
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ÉêÜîÉêîëçÄäáÖ~íáçåÉê=ëâ~ä=î‹êÉ=îáêâëçãJ
ÜÉÇÉêK=
=
^ÑÇÉäáåÖÉå=â~å=á=éÉêáçÇÉê=çÖë™=áåîÉëíÉêÉ=
á=ëí~íëçÄäáÖ~íáçåÉêI=ëí~íëÖ~ê~åíÉêÉÇÉ=

çÄäáÖ~íáçåÉê=ÉääÉê=~åÇêÉ=çÄäáÖ~íáçåÉê=
ãÉÇ=íáäëî~êÉåÇÉ=ëáââÉêÜÉÇ=Ñê~=ä~åÇÉI=
ëçã=áââÉ=íáäÜ›êÉê=bãÉêÖáåÖ=j~êâÉíëK==
aÉê=ã™=ÇçÖ=áââÉ=áåîÉëíÉêÉë=á=Ç~åëâÉ=
çÄäáÖ~íáçåÉêK==
=
^ÑÇÉäáåÖÉå=áåîÉëíÉêÉê=á=î‹êÇáé~éáêÉê=çÖ=
éÉåÖÉã~êâÉÇëáåëíêìãÉåíÉêI=ëçã=Éê=
çéí~ÖÉí=íáä=åçíÉêáåÖ=ÉääÉê=Ü~åÇäÉë=é™=
ã~êâÉÇÉêI=ëçã=Éê=áF=ãÉÇäÉããÉê=~Ñ=
tçêäÇ=cÉÇÉê~íáçå=çÑ=bñÅÜ~åÖÉë=ÉääÉê=
cÉÇÉê~íáçå=çÑ=bìêçéÉ~å=pÉÅìêáíáÉëI=ááF=
ÄÉäáÖÖÉåÇÉ=á=aÉå=bìêçé‹áëâÉ=råáçåI=áááF=

ÖçÇâÉåÇí=~Ñ=cáå~åëíáäëóåÉíI=ÉääÉê=áîF=ëçã=
ÉÑíÉê=ÑçêìÇÖ™ÉåÇÉ=îìêÇÉêáåÖ=Éê=Ñ~ëíë~í=á=
îÉÇí‹ÖíÉêåÉK=
=
bå=ãáåÇêÉ=ÇÉä=~Ñ=ÑçêãìÉå=ã™=áåîÉëíÉêÉë=
á=~åÇêÉ=çÄäáÖ~íáçåÉê=ÉääÉê=Ö‹äÇëÄÉîáëÉê=
ÉåÇ=ÇÉ=çîÉåÑçê=~åÑ›êíÉK=aÉê=â~å=ÜÉêJ
ìåÇÉê=áåîÉëíÉêÉë=á=bãÉêÖáåÖ=j~êâÉíë=
iç~å=m~êíáÅáé~íáçåë=EimFK==im=Éê=Ä~ëÉêÉí=
é™=éÉåÖÉáåëíáíìíìÇëíÉÇíÉ=ëóåÇáâÉêÉÇÉ=
ä™åI=Üîçê=ÜîÉêí=ÉåâÉäí=ÇÉäí~ÖÉåÇÉ=éÉåÖÉJ
áåëíáíìí=Ü~ê=ÑçêÉí~ÖÉí=Éå=ìÇëíóâåáåÖ=~Ñ=
ÇÉêÉë=êÉëéÉâíáîÉ=ÇÉä=~Ñ=ä™åÉí=é™=ÉåëJ
äóÇÉåÇÉ=îáäâ™ê=çÖ=ãÉÇ=ÜÉåîáëåáåÖ=íáä=

îáäâ™êÉåÉ=Ñçê=ÇÉí=ëóåÇáâÉêÉÇÉ=ä™åK=
fåÇÉÜ~îÉêÉ=~Ñ=im=ãçÇí~ÖÉê=êÉåíÉê=çÖ=
~ÑÇê~Ö=á=ÜÉåÜçäÇ=íáä=ÇÉí=ìåÇÉêäáÖÖÉåÇÉ=
ëóåÇáâÉêÉÇÉ=ä™åK==im=çãë‹ííÉë=é™=Òlq`J
ã~êâÉÇÉêÒI=Üîçê=ÇÉê=ëíáääÉë=éêáëÉê=
ä›ÄÉåÇÉK==
=
^ÑÇÉäáåÖÉå=â~å=áââÉ=áåîÉëíÉêÉ=á=~åÇêÉ=~Ñ=
ÑçêÉåáåÖÉåë=~ÑÇÉäáåÖÉê=ÉääÉê=á=~åÇêÉ=
áåîÉëíÉêáåÖëÑçêÉåáåÖÉê=ÉääÉê=~ÑÇÉäáåÖÉê=
ÜÉê~ÑK=

^ÑÇÉäáåÖÉå=â~å=~åîÉåÇÉ=~ÑäÉÇíÉ=Ñáå~åJ
ëáÉääÉ=áåëíêìãÉåíÉêK=
=
^ÑÇÉäáåÖÉå=â~å=Ñçê=çé=íáä=NM=éÅíK=~Ñ=ÑçêJ
ãìÉå=ÑçêÉí~ÖÉ=áåÇëâìÇ=á=Éí=âêÉÇáíáåëíáJ

íìíK=
=

Særlige begrænsninger 
 jáåáãìã=TRB=~Ñ=^ÑÇÉäáåÖÉåë=

ÑçêãìÉ=áåîÉëíÉêÉë=á=çÄäáÖ~íáçåÉêK=
 j~âëáãìã=ORB=~Ñ=^ÑÇÉäáåÖÉåë=
ÑçêãìÉ=â~å=áåîÉëíÉêÉë=á=îáêâëçãJ
ÜÉÇëçÄäáÖ~íáçåÉê=çÖ=j~âëáãìã=PB=
éêK=ìÇëíÉÇÉêK=

 j~âëáãìã=é™=ORB=~Ñ=^ÑÇÉäáåÖÉåë=
ÑçêãìÉ=á=póåÇáâÉêÉÇÉ=ä™åI=qçí~ä=
êÉåíÉ=ëï~éë=çÖ=íáäëî~êÉåÇÉ=áåëíêìJ
ãÉåíÉêK=

 cìíìêÉë=çÖ=çéíáçåÉê=â~å=âìå=~åîÉåJ
ÇÉë=íáä=ÜÉÇÖáåÖ=Ñçêã™äK=

 j~âëáãìã=QMB=~Ñ=^ÑÇÉäáåÖÉåë=
ÑçêãìÉ=ã™=î‹êÉ=áåîÉëíÉêÉí=á=äçâ~äÉ=
î~äìí~Éê=çÖ=Ü›àëí=NRB=á=ë~ããÉ==

î~äìí~K=
=
aÉê=ã™=áââÉ=áåîÉëíÉêÉë=Ñçê=ãÉêÉ=ÉåÇ=RB=
~Ñ=ÑçêãìÉå=á=îáêâëçãÜÉÇëçÄäáÖ~íáçåÉê=
ÉääÉê=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=Ñê~=ë~ããÉ=
ìÇëíÉÇÉêK=aÉê=â~å=ÇçÖ=áåîÉëíÉêÉë=çé=íáä=
NM=B=~Ñ=ÑçêãìÉå=á=îáêâëçãÜÉÇëçÄäáÖ~J
íáçåÉê=ÉääÉê=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=Ñê~=
ë~ããÉ=ìÇëíÉÇÉêI=ë™ÑêÉãí=ÇÉå=ë~ãäÉÇÉ=
î‹êÇá=~Ñ=ÇáëëÉ=çÄäáÖ~íáçåÉê=áââÉ=ìÇÖ›ê=
QMB=~Ñ=ÑçêãìÉåK=
=
aÉê=ã™=áââÉ=áåîÉëíÉêÉë=Ñçê=ãÉêÉ=ÉåÇ=

PRB=~Ñ=ÑçêãìÉå=á=çÄäáÖ~íáçåÉê=ìÇëíÉÇí=~Ñ=
ÉääÉê=Ö~ê~åíÉêÉí=~Ñ=ë~ããÉ=ìÇëíÉÇÉê=
áåÇÉå=ÑçêW=
=
NF=ãÉÇäÉãëí~íÉê=~Ñ=ÇÉå=bìêçé‹áëâÉ=
råáçåI=ÉääÉê=ëí~íÉê=ëçã=c‹ääÉëëâ~ÄÉí=Ü~ê=
áåÇÖ™Éí=~Ñí~äÉ=ãÉÇI=
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OF=Éå=ëí~í=á=òçåÉ=^=àÑK=cáå~åëíáäëóåÉíë=
ÄÉâÉåÇíÖ›êÉäëÉ=çã=â~éáí~äÇ‹âåáåÖ=Ñçê=
éÉåÖÉáåëíáíìííÉê=ãKîKI=Äáä~Ö=N=i~åÇÉ=
çãÑ~ííÉí=~Ñ=òçåÉ=^I=
PF=Éå=áåíÉêå~íáçå~ä=çêÖ~åáë~íáçå=~Ñ=

çÑÑÉåíäáÖ=â~ê~âíÉêI=ëçã=Éå=ÉääÉê=ÑäÉêÉ=
ãÉÇäÉãëëí~íÉê=ÇÉäí~ÖÉê=áI=ë™ÑêÉãí=
î‹êÇáé~éáêÉêåÉ=Éê=ÖçÇâÉåÇí=~Ñ=
cáå~åëíáäëóåÉíK=
=

Negativliste 
^ÑÇÉäáåÖÉå=ã™=áââÉ=áåîÉëíÉêÉ=á=çÄäáÖ~J
íáçåÉê=ìÇëíÉÇí=~Ñ=ä~åÇÉ=ÉääÉê=îáêâëçãJ
ÜÉÇÉêI=ÇÉê=Éê=ìåÇÉêä~Öí=Éå=Ü~åÇÉäëJ
ÉãÄ~êÖç=îÉÇí~ÖÉí=~Ñ=ck=ÉääÉê=ÇÉå=
bìêçé‹áëâÉ=råáçåI=çÖ=ëçã=Éê=ÄäÉîÉí=
íáäíê™Çí=~Ñ=a~åã~êâK=aÉê=â~å=ÇÉëìÇÉå=
ÑçêÉäáÖÖÉ=Éå=åÉÖ~íáî=äáëíÉ=é™=ëÉäëâ~ÄëJ
åáîÉ~ìI=ëçã=ä›ÄÉåÇÉ=çéÇ~íÉêÉëK=
=

Rådgivning 
^ÑÇÉäáåÖÉå=Ü~ê=áåÇÖ™Éí=Éå=áåîÉëíÉêáåÖëJ
ê™ÇÖáîåáåÖë~Ñí~äÉ=ãÉÇ=pb_=^ëëÉí=
j~å~ÖÉãÉåí=cçåÇëã‹ÖäÉêëÉäëâ~Ä=^Lp=
Epb_^jF=îÉÇê›êÉåÇÉ=^ÑÇÉäáåÖÉåë=
áåîÉëíÉêáåÖÉê=àÑK=~ÑëåáííÉí=“lãâçëíåáåÖÉê=
çÖ=ë~ã~êÄÉàÇë~Ñí~äÉêÒK=

=
pb_^j=â~å=á=ÜÉåÜçäÇ=íáä=ÇÉååÉ=~Ñí~äÉ=
ë~ã~êÄÉàÇÉ=ãÉÇ=~åÇêÉ=ÉâëéÉêíÉê=áåÇÉå=
Ñçê=áåîÉëíÉêáåÖëçãê™ÇÉíK=cçê=åìî‹êÉåÇÉ=
ë~ã~êÄÉàÇÉë=ãÉÇ=^ëÜãçêÉ=fåîÉëíãÉåí=
j~å~ÖÉãÉåí=iíÇK=
=

Afdelingens benchmark 
^ÑÇÉäáåÖÉåë=ÄÉåÅÜã~êâ=Éê=gm=jçêÖ~å=
bãÉêÖáåÖ=j~êâÉí=_çåÇë=fåÇáÅÉë=däçÄ~ä=
aáîÉêëáÑáÉÇ=`çãéçëáíÉK=
=
=
=

Afledte finansielle instrumenter 
^ÑÇÉäáåÖÉå=â~å=~åîÉåÇÉ=~ÑäÉÇíÉ=Ñáå~åJ
ëáÉääÉ=áåëíêìãÉåíÉêK==
=

Obligations- og rentebaserede 
instrumenter 
^ÑÇÉäáåÖÉå=â~å=áåÇÖ™=çÄäáÖ~íáçåëJ=çÖ=
êÉåíÉÄ~ëÉêÉÇÉ==âçåíê~âíÉê=îÉÇ=ÄêìÖ=~Ñ=
ÑìíìêÉë=ÉääÉê=äáÖåÉåÇÉ=çÖ=é™=Ç‹ââÉí=
Ä~ëáëK=
=

Valutabaserede instrumenter 
^ÑÇÉäáåÖÉå=â~å=~åîÉåÇÉ=~ÑäÉÇíÉ=Ñáå~åJ
ëáÉääÉ=áåëíêìãÉåíÉê=Ä~ëÉêÉí=é™=î~äìí~I=
ë™ÑêÉãí=^ÑÇÉäáåÖÉåë=åÉííçéçëáíáçå=á=ÜîÉê=
ÑêÉããÉÇî~äìí~=áââÉ=~ÇëâáääÉê=ëáÖ=Ñê~I=
Üî~Ç=^ÑÇÉäáåÖÉå=~äíÉêå~íáîí=âìååÉ=çéå™=
îÉÇ=ÇáêÉâíÉ=áåîÉëíÉêáåÖÉêK==
=
qáä=Éí~ÄäÉêáåÖ=~Ñ=î~äìí~éçëáíáçåÉê=â~å=
~åîÉåÇÉë=íÉêãáåëÑçêêÉíåáåÖÉêI=ÑìíìêÉëI=
çéíáçåÉê=çÖ=ëï~éëK==

=
fåîÉëíÉêáåÖÉêåÉ=á=çÄäáÖ~íáçåÉê=ëâ~ä=ëçã=
ÜçîÉÇêÉÖÉä=ëâ~ä=î~äìí~âìêëëáâêÉëI=
ÜîçêÑçê=ÇÉê=ä›ÄÉåÇÉ=ÑçêÉí~ÖÉë=~ÑÇ‹âJ
åáåÖëÑçêêÉíåáåÖÉê=ãçÇ=ahhK=
=

Kontanter 
hçåí~åíÉê=ã™=âìå=ÑçêÉÑáåÇÉë=á=~ÅÅÉëJ
ëçêáëâ=çãÑ~åÖI=ÇÉí=îáä=ëáÖÉ=ÇÉí=å›ÇîÉåJ
ÇáÖÉ=á=ÑçêÜçäÇ=íáä=ÇÉ=Ç~ÖäáÖÉ=ÑçêêÉíåáåÖÉêK=
f=íáäâåóíåáåÖ=íáä=éçêíÉÑ›äàÉå=Éê=ÇÉê=çéJ
êÉííÉí=î~äìí~âçåíáK=aÉê=ëâ~ä=ë™äÉÇÉë=áââÉ=
å›ÇîÉåÇáÖîáë=ëâÉ=çãîÉâëäáåÖ=íáä=Ç~åëâÉ=
âêçåÉê=Ñê~=ÇÉ=ìÇÉåä~åÇëâÉ=î~äìí~ÉêK=bå=
âçåí~åí~åÇÉä=é™=çîÉê=NM=éÅíK=á=ãÉêÉ=ÉåÇ=
R=Ç~ÖÉ=âê‹îÉê=ÇáêÉâíáçåÉåë=ÖçÇâÉåJ
ÇÉäëÉK=aÉê=ã™=ã~âëáã~äí=î‹êÉ=OMB=~Ñ=
ÇÉå=ë~ãäÉÇÉ=ÑçêãìÉ=é™=âçåí~åíâçåíáÉåÉ=

áåÅäK=ã~êÖáåáåÇëâìÇK=



=

Investeringsforeningen SEB Institutionel - Ashmore Emerging Market Bonds 8 

cçêÉåáåÖÉå=Ü~ê=áåÇÖ™Éí=Éå=ÇÉéçí~Ñí~äÉ=
ãÉÇ=aÉéçíÄ~åâÉåI=Éí=Ç~ííÉêëÉäëâ~Ä=~Ñ=

pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=
EéìÄäKFI=çã=Ñçêî~äíåáåÖ=çÖ=çéÄÉî~êáåÖ=~Ñ=
cçêÉåáåÖÉåë=î‹êÇáé~éáêÉê=çÖ=äáâîáÇÉ=
ãáÇäÉêK=aÉéçí~Ñí~äÉå=â~å=çéëáÖÉë=ãÉÇ=S=
ã™åÉÇÉêë=î~êëÉä=íáä=ìÇÖ~åÖÉå=~Ñ=Éå=â~J
äÉåÇÉêã™åÉÇK=
=

Depotbankens forpligtelser 
aÉéçíÄ~åâÉå=é™í~ÖÉê=ëáÖ=á=ÜÉåÜçäÇ=íáä=
ÇÉå=áåÇÖ™ÉÇÉ=~Ñí~äÉ=~í=ãçÇí~ÖÉ=cçêJ
ÉåáåÖÉåë=î‹êÇáé~éáêÉê=á=ÇÉéçí=á=aÉéçíJ
Ä~åâÉåK=aÉéçíÄ~åâÉå=â~å=ÇçÖ=ä~ÇÉ=
ìÇÉåä~åÇëâÉ=î‹êÇáé~éáêÉê=ÄÉêç=á=ÇÉéçí=á=
Éå=ìÇÉåä~åÇëâ=Ä~åâ=ÉääÉê=Ñçêî~äíåáåÖëJ
ëÉäëâ~ÄK=
=
pçã=Éí=äÉÇ=á=ÇÉéçíÑìåâíáçåÉå=ëâ~ä=aÉJ
éçíÄ~åâÉå=Ñ›êÉ=âçåíá=Ñçê=cçêÉåáåÖÉåI=

ÜÉêìåÇÉê=íáääáÖÉ=âçåíá=á=ìÇÉåä~åÇëâ=î~äìJ
í~=á=ÑçêÄáåÇÉäëÉ=ãÉÇ=â›Ä=çÖ=ë~äÖ=~Ñ=~âíáJ
îÉê=á=ÑêÉããÉÇ=ã›åí=çÖ=ÇÉêíáä=âåóííÉÇÉ=
éçëíÉêáåÖÉê=~Ñ=êÉåíÉêI=ìÇÄóííÉê=çÖ=~Ñí~äÉJ
çãâçëíåáåÖÉêK=
=
aÉéçíÄ~åâÉå=ëâ~ä=á=ÑçêÄáåÇÉäëÉ=ãÉÇ=~ÑJ
ëí™ÉäëÉ=~Ñ=cçêÉåáåÖÉåë=î‹êÇáé~éáêÉê=çÖ=
›îêáÖÉ=~âíáîÉê=é™ëÉI=~í=ë~äÖëëìããÉå=
áåÇÄÉí~äÉë=íáä=aÉéçíÄ~åâÉåI=çÖ=~í=ÄÉí~J
äáåÖ=~Ñ=î‹êÇáé~éáêÉê=çÖ=›îêáÖÉ=~âíáîÉêI=
ÇÉê=ÉêÜîÉêîÉë=Ñçê=cçêÉåáåÖÉå=ãáÇäÉêI=
âìå=ÑáåÇÉê=ëíÉÇ=ãçÇ=äÉîÉêáåÖ=~Ñ=ÇáëëÉ=íáä=

aÉéçíÄ~åâÉåK=
=
aÉéçíÄ~åâÉå=ëâ~ä=ÉåÇîáÇÉêÉ=é™ëÉI=~í=
î‹êÇáé~éáêÉêI=ÇÉê=Ü~åÇäÉë=é™=Éå=ÑçåÇëJ
Ä›êë=ÉääÉê=Ü~åÇäÉë=é™=Éí=~åÇÉí=êÉÖìäÉêÉí=
ã~êâÉÇI=ë™ÑêÉãí=ÇÉ=Ü~åÇäÉë=ìÇÉå=Ñçê=
ÑçåÇëÄ›êëÉå=ÉääÉê=ã~êâÉÇÉíI=Ü~åÇäÉë=íáä=
ë~ããÉ=ÉääÉê=Éå=ãÉêÉ=ÑçêÇÉä~ÖíáÖ=éêáë=
ÉåÇ=ÇÉåI=ÇÉê=çãë‹íåáåÖÉåë=ëí›êêÉäëÉ=

í~ÖÉí=á=ÄÉíê~ÖíåáåÖI=âìååÉ=çéå™ë=é™=
ÑçåÇëÄ›êëÉå=ÉääÉê=ÇÉí=êÉÖìäÉêÉÇÉ=ã~êJ

âÉÇK=aÉéçíÄ~åâÉå=ëâ~ä=íáääáÖÉ=ëáâêÉ=ëáÖI=
~í=â›Ä=çÖ=ë~äÖ=~Ñ=~åÇêÉ=î‹êÇáé~éáêÉê=
ëâÉê=íáä=éêáëÉêI=ÇÉê=áââÉ=Éê=ãáåÇêÉ=ÑçêÇÉäJ
~ÖíáÖÉ=ÉåÇ=éêáëÉêåÉ=á=Ü~åÇÉä=çÖ=î~åÇÉäK=
=
^âíáÉìÇÄóííÉêI=êÉåíÉê=~Ñ=çÄäáÖ~íáçåÉê=çÖ=
áåÇä›ëåáåÖ=~Ñ=ìÇíêìâåÉ=çÄäáÖ~íáçåÉê=
áåÇâê‹îÉë=~Ñ=aÉéçíÄ~åâÉåI=äáÖÉëçã=aÉJ
éçíÄ~åâÉå=çÖë™=áåÇâê‹îÉê=íáäÄ~ÖÉÜçäÇí=
ìÇÄóííÉJ=çÖ=êÉåíÉëâ~í=çÖ=ÑçêÉëí™ê=ìÇÄÉJ
í~äáåÖÉå=~Ñ=ìÇÄóííÉ=ãKîK=
=
f=›îêáÖí=ÜÉåîáëÉë=íáä=aÉéçíÄ~åâÉåë=ÑçêJ

éäáÖíÉäëÉê=á=ÜÉåÜçäÇ=íáä=¬=NMS=á=äçî=çã=
Ñáå~åëáÉä=îáêâëçãÜÉÇK=
=

Vederlag 
cçê=^ÑÇÉäáåÖÉå=Éê=ÇÉê=~Ñí~äí=Éí=ÖÉÄóê=Ñçê=

áåÇÉî‹êÉåÇÉ=™ê=é™=MIMTRB=éK~K=Ó=ÇçÖ=
ãáåK=hêK=QMMKMMM=éêK=™ê=Ñçê=ëÉêîáÅÉóÇÉäëÉê=
á=ÑçêÄáåÇÉäëÉ=ãÉÇ=ÇÉéçíçéÄÉî~êáåÖK=
dÉÄóêÉíI=ÇÉê=ÖÉåÑçêÜ~åÇäÉë=™êäáÖí=á=
ÇÉÅÉãÄÉêI=ÄÉêÉÖåÉë=~Ñ=âìêëî‹êÇáÉå=
éêáãç=ã™åÉÇÉå=çÖ=çéâê‹îÉë=Ü~äî™êäáÖíK=
=
eÉêìÇçîÉê=ÄÉí~äÉë=ÖÉÄóê=íáä=Ç‹âåáåÖ=~Ñ=
ìÇÉåä~åÇëâÉ=Ü~åÇÉäëJ=çÖ=íê~åë~âíáçåëJ
çãâçëíåáåÖÉê=ãKãK=á=ÜÉåÜçäÇ=íáä=ë‹êëâáäí=
éêáë~Ñí~äÉK=
=
cçê=Ç~åëâÉ=î‹êÇáé~éáêÉê=êÉÖáëíêÉêÉí=á=

s‹êÇáé~éáêÅÉåíê~äÉå=ÄäáîÉê=âçåíçJ=çÖ=
ÑçåÇëâçÇÉÖÉÄóê=ë~ãí=ÖÉÄóê=Ñçê=ãÉÇJ
ÇÉäÉäëÉ=çã=ìÇÄóííÉ=çÖ=â~éáí~äìÇîáÇÉäëÉ=
Ñçê=~âíáÉê=çÖ=áåîÉëíÉêáåÖëÑçêÉåáåÖëJ
ÄÉîáëÉê=ÄÉí~äí=~Ñ=~âíáÉëÉäëâ~ÄÉêåÉ=çÖ=
ÉääÉê=áåîÉëíÉêáåÖëÑçêÉåáåÖÉêåÉK

=

Depotselskab
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^ÑÇÉäáåÖÉå=áåîÉëíÉêÉê=á=Ü›àêÉåíÉä~åÇÉ=çÖ=
á=é~éáêÉê=ãÉÇ=Ü›à=âêÉÇáíêáëáâçK=eáëíçêáëJ

âÉ=~Ñâ~ëí=çÖ=ìÇíêóâíÉ=ÑçêîÉåíåáåÖÉê=íáä=
ã~êâÉÇÉí=Éê=áââÉ=åçÖÉå=Ö~ê~åíá=Ñçê=
ÑêÉãíáÇáÖí=~Ñâ~ëíK=fåîÉëíÉêáåÖ=á=^ÑÇÉäáåJ
ÖÉåë=ÄÉîáëÉê=Éê=áââÉ=çãÑ~ííÉí=~Ñ=åçÖÉå=
ÑçêãÉê=Ñçê=Ö~ê~åíáK=s‹êÇáÉå=~Ñ=ÄÉîáëÉí=Éê=
ÇÉêÑçê=~ÑÜ‹åÖáÖ=~Ñ=âìêëìÇîáâäáåÖÉå=á=ÇÉ=
î‹êÇáé~éáêÉêI=ëçã=^ÑÇÉäáåÖÉå=áåîÉëJ
íÉêÉê=áK=
=
s‹êÇáÉå=~Ñ=^ÑÇÉäáåÖÉåë=ÄÉîáëÉê=é™îáêâÉë=
ÄäK~K=~Ñ=Ñ›äÖÉåÇÉ=Ñ~âíçêÉêW=
=

Udsving på værdipapirmarkedet 
lÄäáÖ~íáçåëã~êâÉÇÉêåÉ=Éê=é™îáêâÉí=~Ñ=ÇÉ=
ÖÉåÉêÉääÉ=›âçåçãáëâÉ=îáäâ™ê=á=ë~ãÑìåJ
ÇÉíI=ÜÉêìåÇÉê=áë‹ê=ÑçêîÉåíåáåÖÉêåÉ=íáä=
áåÑä~íáçåëìÇîáâäáåÖÉåK=eÉêíáä=âçããÉê=
ãÉêÉ=ëéÉÅáÑáââÉ=ÑçêÜçäÇ=Üçë=ìÇëíÉÇÉêåÉI=

ÄäK~K=ÉîåÉå=íáä=~í=áåÇÑêá=ÑçêéäáÖíáÖÉäëÉêåÉK=
=

Valutarisiko ved investering i udlandet 
cçêãìÉå=îáä=î‹êÉ=áåîÉëíÉêÉí=á=ìÇÉåJ

ä~åÇëâÉ=î‹êÇáé~éáêÉêK=s‹êÇáÉå=á=Ç~åëâÉ=
âêçåÉê=Éê=ÇÉêÑçê=~ÑÜ‹åÖáÖ=~Ñ=ìÇîáâäáåJ
ÖÉå=á=î~äìí~âìêëÉêåÉ=á=ÑçêÜçäÇ=íáä=Ç~åëâÉ=
âêçåÉêK=hìêëìÇëîáåÖÉåÉ=é™=î~äìí~=â~å=
î‹êÉ=ÄÉíóÇÉäáÖÉ=~ÑÜ‹åÖáÖí=~Ñ=ÇÉ=
éçäáíáëâÉ=çÖ=›âçåçãáëâÉ=êÉä~íáçåÉê=
ãÉääÉã=ä~åÇÉåÉ=çÖ=êÉÖáçåÉêåÉK=aÉå=
Ç~åëâÉ=âêçåÉ=Éê=âåóííÉí=íáä=ÉìêçÉåI=
ÜîçêÑçê=ÇÉê=Ñ›êÉë=Éå=éÉåÖÉéçäáíáâ=çÖ=
î~äìí~éçäáíáâI=ëçã=ëâ~ä=ëáâêÉ=ëí~ÄáäÉ=
âìêëÉê=ãÉääÉã=ÇÉ=íç=î~äìí~ÉêK=f=ÑçêÜçäÇ=
íáä=~ääÉ=›îêáÖÉ=î~äìí~Éê=Éê=ÇÉí=éêáåÅáéáÉäí=
ÇÉí=ÑêáÉ=ã~êâÉÇI=ëçã=ë‹ííÉê=âìêëÑçêJ

ÜçäÇÉíI=çÖ=ÇÉí=â~å=ÖáîÉ=ëíçêÉ=ÑçêëâóÇåáåJ
ÖÉê=á=âìêëêÉä~íáçåÉêåÉK=bå=ÇÉä=~Ñ=êáëáâçÉå=
Ñçê=î~äìí~âìêëí~Ä=~ÑÇ‹ââÉë=ÖÉååÉã=
î~äìí~íÉêãáåëÑçêêÉíåáåÖÉêI=ãÉå=çé=íáä=QM=
éÅíK=~Ñ=^ÑÇÉäáåÖÉåë=áåîÉëíÉêáåÖÉê=â~å=
î‹êÉ=ìÇ‹ââÉíK==

Emerging Markets risici 
fåîÉëíÉêáåÖ=á=bãÉêÖáåÖ=j~êâÉí=áåëíêìJ
ãÉåíÉê=ãÉÇÑ›êÉê=êáëáÅáI=ÇÉê=Éê=ë‹êÉÖåÉ=
Ñçê=ÇáëëÉ=ã~êâÉÇÉêK=fåîÉëíÉêáåÖ=á=ÇáëëÉ=
áåëíêìãÉåíÉê=âê‹îÉê=ë™äÉÇÉë=çîÉêîÉàÉäJ
ëÉê=îÉÇê›êÉåÇÉ=ÑçêÜçäÇI=ÇÉê=áââÉ=çéëí™ê=

îÉÇ=áåîÉëíÉêáåÖ=á=î‹êÇáé~éáêÉê=ìÇëíÉÇí=
é™=â~éáí~äã~êâÉÇÉêåÉ=á=kçêÇ~ãÉêáâ~I=
g~é~åI=páåÖ~éçêÉI=eçåÖ=hçåÖ=çÖ=sÉëíJ
Éìêçé~K=aÉ=›âçåçãáëâÉI=ëçÅá~äÉ=çÖ=
éçäáíáëâÉ=ÑçêÜçäÇ=Éê=íóéáëâ=ã~êâ~åí=
~åÇÉêäÉÇÉë=çÖ=íóéáëâ=ãÉêÉ=ìëí~ÄáäÉ=ÉåÇ=
ÇÉíI=îá=âÉåÇÉê=Ñê~=ÇÉ=îÉëíäáÖÉ=ã~êâÉÇÉêK=
=
aÉå=ã~åÖäÉåÇÉ=ìÇîáâäáåÖ=~Ñ=â~éáí~äJ
ã~êâÉÇëëíêìâíìêÉê=ÉääÉê=~Ñ=Éå=Ñêá=ã~êJ
âÉÇë›âçåçãá=ÄÉíóÇÉêI=~í=Éå=áåîÉëíÉêáåÖ=
á=ÇáëëÉ=ä~åÇÉ=Éê=ãÉêÉ=êáëáâçÑóäÇí=ÉåÇ=Éå=
áåîÉëíÉêáåÖ=é™=ÇÉ=îÉëíäáÖÉ=ã~êâÉÇÉêK=
aÉå=ã~åÖäÉåÇÉ=ìÇîáâäáåÖ=~Ñ=â~éáí~äJ

ã~êâÉÇÉê=é™=îÉëíäáÖí=åáîÉ~ì=áåÇÉÄ‹êÉê=
íáääáÖÉI=~í=áåîÉëíÉêáåÖÉêåÉ=á=bãÉêÖáåÖ=
j~êâÉíë=íóéáëâ=Éê=î‹ëÉåíäáÖí=ãÉêÉ=
áääáâîáÇÉ=ÉåÇ=ÖÉååÉãëåáíäáÖÉ=î‹êÇáJ
é~éáêÉêI=äáÖÉëçã=Éå=ã~åÖäÉåÇÉ=
EäçîFêÉÖìäÉêáåÖ=~Ñ=ÇáëëÉ=ã~êâÉÇÉê=á=
î‹êëíÉ=Ñ~äÇ=â~å=ÄÉíóÇÉI=~í=ÇÉê=áåÖÉå=
ëáââÉêÜÉÇ=Éê=ÑçêI=~í=ÑçêÉí~ÖåÉ=áåîÉëJ
íÉêáåÖÉê=â~å=êÉ~äáëÉêÉë=ÉääÉê=Ü™åÇÜ‹îÉëK=
aáëëÉ=êáëáÅá=íÉåÇÉêÉê=á=ëí›êêÉ=ÉääÉê=ãáåÇêÉ=
Öê~Ç=íáä=~í=î‹êÉ=íáä=ëíÉÇÉ=á=ÇÉ=ÑäÉëíÉ=~Ñ=
bãÉêÖáåÖ=j~êâÉí=ä~åÇÉåÉK=pçã=Ñ›äÖÉ=
ÜÉê~Ñ=â~å=î‹êÇáÉå=~Ñ=áåîÉëíÉêáåÖÉêåÉ=çÖ=

ìÇÄóííÉí=~Ñ=ÇáëëÉ=Ñ~äÇÉ=ë™=îÉä=ëçã=ëíáÖÉK=
^ÑÇÉäáåÖÉå=â~å=ÇÉêÑçê=êáëáâÉêÉ=áââÉ=~í=
ÖÉåÉêÜîÉêîÉ=ÇÉå=áåîÉëíÉêáåÖI=ÇÉê=çéJ
êáåÇÉäáÖí=ÄäÉî=ÑçêÉí~ÖÉíK==
=
aáëëÉ=ë‹êäáÖÉ=çÖ=á=óÇÉêëíÉ=âçåëÉâîÉåë=
îáÇíÖ™ÉåÇÉ=êáëáÅá=ëâ~ä=ÉåÜîÉê=áåîÉëíçê=
Ü~îÉ=Öàçêí=ëáÖ=âä~êí=áåÇÉå=áåîÉëíÉêáåÖëJ
ÄÉëäìíåáåÖÉê=ÉÑÑÉâíìÉêÉëK=

Risikofaktorer



=
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bå=ãÉêÉ=ìÇÑ›êäáÖ=ÄÉëâêáîÉäëÉ=~Ñ=ÇÉ=
ë‹êäáÖÉ=bãÉêÖáåÖ=j~êâÉíë=êáëáÅá=ÑêÉãÖ™ê=
~Ñ=?^ééÉåÇáñ=N?=Eé™=ÉåÖÉäëâFI=ëçã=Éê=Éå=
ÇÉä=~Ñ=ÇÉí=ÑìäÇëí‹åÇáÖÉ=éêçëéÉâíK=
?^ééÉåÇáñ=N?=â~å=ÉåÇîáÇÉêÉ=êÉâîáêÉêÉë=

îÉÇ=ÜÉåîÉåÇÉäëÉ=Üçë=cçêÉåáåÖÉåK=

=
=
=
=
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Investeringsrådgiver 
^Çãáåáëíê~íçê=Ü~ê=ëçã=äÉÇ=á=Ñçêî~äíåáåJ
ÖÉå=~Ñ=^ÑÇÉäáåÖÉå=î~äÖí=~í=áåÇÖ™=Éå=áåJ
îÉëíÉêáåÖëê™ÇÖáîåáåÖë~Ñí~äÉ=ãÉÇW=
=
pb_=^ëëÉí=j~å~ÖÉãÉåí=

cçåÇëã‹ÖäÉêëÉäëâ~Ä=^Lp=
EÜÉêÉÑíÉê=ÑçêâçêíÉí=Ûpb_^jÛF=
i~åÇÉã‹êâÉí=NM=
NNNV=h›ÄÉåÜ~îå=h=
`so=åêK=ON=QT=TN=MV=
=
pb_^jI=ÇÉê=Éê=Éí=Ç~ííÉêëÉäëâ~Ä=~Ñ=pâ~åJ
Çáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäKF=
çÖ=âçåÅÉêåÑçêÄìåÇÉí=ãÉÇ=aÉéçíÄ~åâÉåI=
Éê=éêáã‹êí=ÄÉëâ‹ÑíáÖÉí=ãÉÇ=â~éáí~äÑçêJ
î~äíåáåÖ=Ñçê=áåëíáíìíáçåÉääÉ=çÖ=éêáî~íÉ=
áåîÉëíçêÉêK=
=
f=ëáå=ÉÖÉåëâ~Ä=~Ñ=áåîÉëíÉêáåÖëê™ÇÖáîÉê=

ëâ~ä=pb_^j=îÉàäÉÇÉ=çÖ=ê™ÇÖáîÉ=^ÇãáåáJ
ëíê~íçê=ãÉÇ=ÜÉåëóå=íáä=éä~ÅÉêáåÖÉå=~Ñ=
^ÑÇÉäáåÖÉåë=ãáÇäÉêK=^Çãáåáëíê~íçê=Ä‹J
êÉê=ÇÉí=ÑìäÇÉ=~åëî~ê=çîÉê=Ñçê=cçêÉåáåÖÉå=
Ñçê=ÉåÜîÉê=ÇáëéçëáíáçåI=^Çãáåáëíê~íçê=
ÑçêÉí~ÖÉê=á=ÜÉåÜçäÇ=íáä=^Çãáåáëíê~íáçåëJ
~Ñí~äÉåI=ÜÉêìåÇÉê=çÖë™=ÑçêI=~í=ÇÉ=é™=îÉÖJ
åÉ=~Ñ=^ÑÇÉäáåÖÉå=áåÇâ›ÄíÉ=î‹êÇáé~éáêÉê=
çéÑóäÇÉê=éä~ÅÉêáåÖëâê~îÉåÉ=çÖ=ÇÉ=~Ñ=ÄÉJ
ëíóêÉäëÉå=Ñ~ëíë~ííÉ=êÉíåáåÖëäáåáÉêI=àÑK=ÄÉJ
ëíÉããÉäëÉêåÉ=á=äçî=çã=áåîÉëíÉêáåÖëÑçêJ
ÉåáåÖÉê=çÖ=ëéÉÅá~äÑçêÉåáåÖÉê=ë~ãí=~åÇêÉ=
âçääÉâíáîÉ=áåîÉëíÉêáåÖëçêÇåáåÖÉê=ãKîK==

=
pb_^j=Ü~ê=~äÉåÉ=Éå=ê™ÇÖáîåáåÖëÑìåâíáJ
çå=çîÉê=Ñçê=^Çãáåáëíê~íçê=çÖ=â~å=ë™äÉJ
ÇÉë=áââÉ=ÇáëéçåÉêÉ=é™=îÉÖåÉ=~Ñ=^ÇãáåáJ
ëíê~íçêI=cçêÉåáåÖÉå=ÉääÉê=cçêÉåáåÖÉåë=
^ÑÇÉäáåÖÉêK=
=
pb_^j=ÑçêéäáÖíÉê=ëáÖ=ëçã=ê™ÇÖáîÉê=íáä=
NF ~í=Ö›êÉ=ëáÖ=ÄÉâÉåÇí=ãÉÇ=ÇÉå=Ñçê=

ê™ÇÖáîåáåÖÉå=êÉäÉî~åíÉ=äçîÖáîåáåÖI=

ÜÉêìåÇÉêI=ãÉå=áââÉ=ÄÉÖê‹åëÉí=íáäI=
äçî=çã=áåîÉëíÉêáåÖëÑçêÉåáåÖÉê=çÖ=

ëéÉÅá~äÑçêÉåáåÖÉê=ë~ãí=~åÇêÉ=âçäJ
äÉâíáîÉ=áåîÉëíÉêáåÖëçêÇåáåÖÉê=ãKîKI=
éÉåëáçåë~Ñâ~ëíÄÉëâ~íåáåÖëäçîÉå=çÖ=
~âíáÉ~î~åÅÉÄÉëâ~íåáåÖëäçîÉåI==

OF ~í=Ö›êÉ=ëáÖ=ÄÉâÉåÇí=ãÉÇ=áåÇÜçäÇÉí=
~Ñ=cçêÉåáåÖÉåë=îÉÇí‹ÖíÉêI=^ÑÇÉäáåJ
ÖÉêåÉë=éêçëéÉâíÉê=ë~ãí=›îêáÖÉ=~Ñ=
ÄÉëíóêÉäëÉå=Ñ~ëíë~ííÉ=êÉíåáåÖëäáåáÉê=
çÖ=

PF ~í=Ñ›äÖÉ=ìÇîáâäáåÖÉå=á=ÇÉ=î‹êÇáé~J
éáêÉêI=cçêÉåáåÖÉåë=^ÑÇÉäáåÖÉê=Ü~ê=
áåîÉëíÉêÉí=áLâ~å=áåîÉëíÉêÉ=á=çÖ=ä›J
ÄÉåÇÉ=ÜçäÇÉ=^Çãáåáëíê~íçê=ìåÇÉêJ

êÉííÉí=ÜÉêçãK=
=
fåîÉëíÉêáåÖëÑçêëä~Ö=Ñê~=pb_^j=îÉÇê›J
êÉåÇÉ=^ÑÇÉäáåÖÉåë=áåîÉëíÉêáåÖÉê=â~å=
Ñ›êëí=ÉÑÑÉâíìÉêÉëI=å™ê=ÇÉ=Éê=ÖçÇâÉåÇí=~Ñ=
Éå=ÖçÇâÉåÇÉäëÉëÄÉêÉííáÖÉí=ãÉÇ~êÄÉàÇÉê=á=
^Çãáåáëíê~íçêK=
=
^Çãáåáëíê~íçê=â~å=Ö›êÉ=âê~î=Ö‹äÇÉåÇÉ=
ãçÇ=pb_^j=ÉÑíÉê=ÇÉå=íáä=ÉåÜîÉê=íáÇ=
Ö‹äÇÉåÇÉ=äçîÖáîåáåÖ=Ñçê=ÑçêÜçäÇ=çãJ
âêáåÖ=ê™ÇÖáîÉê~åëî~ê=ë~ãí=ã~åÖÉäÑìäÇ=
ÉääÉê=ÑÉàä~ÖíáÖ=ê™ÇÖáîåáåÖK=aÉí=ÄÉã‹êâÉë=
ÇçÖI=~í=pb_^j=áââÉ=Éê=~åëî~êäáÖ=ÑçêI=~í=

^ÑÇÉäáåÖÉå=ëçã=Ñ›äÖÉ=~Ñ=ìÇîáâäáåÖÉå=á=
ã~êâÉÇëÑçêÜçäÇÉåÉ=äáÇÉê=í~Ä=é™=î‹êÇáJ
é~éáêÉê=áåÇâ›Äí=~Ñ=^Çãáåáëíê~íçê=ÉÑíÉê=
ê™ÇÖáîåáåÖ=ÉääÉê=çéäóëåáåÖÉê=Ñê~=pbJ
_^jI=ÉääÉê=~í=ÇáëëÉ=áââÉ=çéÑóäÇÉê=ÇÉ=ÑçêJ
îÉåíåáåÖÉêI=ÇÉê=ã™ííÉ=î‹êÉ=ëíáääÉí=íáä=
î‹êÇáé~éáêÉêåÉI=ãÉÇãáåÇêÉ=ÇÉê=ÑçêÉJ
äáÖÖÉê=ÑÉàä=ÉääÉê=Ñçêë›ããÉäëÉê=Ñê~=pbJ
_^jÛë=ëáÇÉK=
=
o™ÇÖáîåáåÖë~Ñí~äÉå=Éê=áââÉ=íáÇëÄÉÖê‹åJ
ëÉí=çÖ=ä›ÄÉêI=áåÇíáä=ÇÉå=çéëáÖÉë=~Ñ=Éå=~Ñ=
é~êíÉêåÉK=

=

Omkostninger og samarbejdsaftaler



=

Investeringsforeningen SEB Institutionel - Ashmore Emerging Market Bonds 12 

Vederlag 
pb_^j=çééÉÄ‹êÉê=á=OMMT=Éí=îÉÇÉêä~Ö=Ñçê=
çîÉåå‹îåíÉ=ê™ÇÖáîåáåÖëóÇÉäëÉê=é™=
NIOMB=~Ñ=^ÑÇÉäáåÖÉåë=ÖÉååÉãëåáíäáÖÉ=
ÑçêãìÉK=
=

Market Making 
cçêÉåáåÖÉå=Ü~ê=áåÖÉå=~Ñí~äÉ=çã=j~êâÉí=
j~âáåÖK=
=

Handelsaftale 
cçêÉåáåÖÉå=Ü~ê=îÉÇ=^Çãáåáëíê~íçê=áåÇJ
Ö™Éí=Éå=~Ñí~äÉ=ãÉÇ=pb_^j=çã=ÉâëÉâîÉJ
êáåÖ=~Ñ=Ü~åÇÉäëçêÇêÉê=é™=îÉÖåÉ=~Ñ=cçêJ
ÉåáåÖÉåë=^ÑÇÉäáåÖÉêK=båÇîáÇÉêÉ=ìÇÑ›êÉê=
pb_^j=îáëëÉ=~Çãáåáëíê~íáîÉ=~êÄÉàÇëçéJ
Ö~îÉê=é™=îÉÖåÉ=~Ñ=cçêÉåáåÖÉåK=
=

Vederlag 
cçê=çîÉåå‹îåíÉ=óÇÉäëÉ=ÄÉí~äÉê=
cçêÉåáåÖÉå=pb_^j=OMMKMMM=âêK=éêK=™êK=
=

Samarbejds- og formidlingsaftale 
qáä=î~êÉí~ÖÉäëÉ=~Ñ=ã~êâÉÇëÑ›êáåÖë~âíáîáJ
íÉíÉê=ãKîK=Ü~ê=^Çãáåáëíê~íçê=é™=îÉÖåÉ=~Ñ=
cçêÉåáåÖÉå=áåÇÖ™Éí=Éå=~Ñí~äÉ=ãÉÇ=pbJ
_^jK===

=

^Ñí~äÉåI=ÇÉê=â~å=çéëáÖÉë=~Ñ=ÄÉÖÖÉ=é~êíÉê=
ãÉÇ=N=ã™åÉÇë=î~êëÉä=íáä=ìÇÖ~åÖÉå=~Ñ=Éå=
â~äÉåÇÉêã™åÉÇI=çãÑ~ííÉê=Ñ›äÖÉåÇÉ=óÇÉäJ
ëÉêW=
=

NF rÇÑçêãåáåÖ=~Ñ=~ååçåÅÉâ~ãé~ÖåÉê=
á=~îáëÉêI=Ää~ÇÉ=ãKîKI=

OF íáää~ÇÉäëÉ=íáä=~í=cçêÉåáåÖÉå=â~å=áåJ
ÑçêãÉêÉ=îá~=pb_^jÛë=ÜàÉããÉëáÇÉI=

PF çéë›ÖåáåÖ=çÖ=ëÉêîáÅÉêáåÖ=~Ñ=ÉâëíÉêJ
åÉ=ÇáëíêáÄìí›êÉêI=

QF Üà‹äé=íáä=~ÑÜçäÇÉäëÉ=~Ñ=áåîÉëíçêã›J
ÇÉê=ãKîK=çÖ=

RF ìÇ~êÄÉàÇÉäëÉ=~Ñ=ÇáîÉêëÉ=ÄêçÅÜìêÉJ
ã~íÉêá~äÉI=ë~äÖëã~íÉêá~äÉ=ãKîK=

=

Vederlag 
pb_^jÛë=îÉÇÉêä~Ö=Ñçê=çîÉåå‹îåíÉ=
óÇÉäëÉê=Éê=á=OMMT=Ñçê=^ëÜãçêÉ=bãÉêÖáåÖ=
j~êâÉí=_çåÇëÛë=îÉÇâçããÉåÇÉ=~Ñí~äí=íáä=
Éí=ê~ããÉÄÉä›ÄI=ÇÉê=áââÉ=ã™=çîÉêëíáÖÉ=
MISRB=~Ñ=^ÑÇÉäáåÖÉåë=ÖÉååÉãëåáíäáÖÉ=
ÑçêãìÉK=

=
=
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fåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉåÉ=Éê=Ñêáí=
çãë‹ííÉäáÖÉ=çÖ=åÉÖçíá~ÄäÉK==

=
sÉÇ=ÑäóíåáåÖ=Ñê~=¨å=~ÑÇÉäáåÖ=á=cçêÉåáåJ
ÖÉå=íáä=Éå=~åÇÉå=~ÑÇÉäáåÖ=á=cçêÉåáåÖÉå=
çéâê‹îÉë=åçêã~äí=Ö‹äÇÉåÇÉ=áåÇä›ëJ
åáåÖëÑê~Çê~Ö=çÖ=Éãáëëáçåëíáää‹ÖK=eÉêíáä=
âçããÉê=ÉîÉåíìÉääÉ=Ü~åÇÉäëçãâçëíJ
åáåÖÉê=á=ãÉÇäÉããÉíë=ÉÖÉí=éÉåÖÉáåëíáíìíK=
=
fåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉåÉ=ìÇëíÉÇÉë=
íáä=áÜ‹åÇÉÜ~îÉêÉåI=ãÉå=â~å=é™=ÄÉÖ‹J
êáåÖ=çîÉê=Ñçê=áåÇÉÜ~îÉêÉåë=âçåíçÑ›êÉåÇÉ=
áåëíáíìíI=cçêÉåáåÖÉå=ÉääÉê=aÉéçíÄ~åâÉåI=
åçíÉêÉë=é™=å~îå=á=cçêÉåáåÖÉåë=Ä›ÖÉêK=

=

Emission af investerings- 
foreningsandele 
fåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉåÉ=ìÇÄóÇÉë=
á=ä›ÄÉåÇÉ=Éãáëëáçå=Üçë=aÉéçíÄ~åâÉåK=
=
aÉ=ìÇÄìÇíÉ=áåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉ=
ìÇëíÉÇÉë=ÖÉååÉã=sm=á=ãìäíáéä~=¶=âêK=
NMMK==

=
aÉê=Ö‹äÇÉê=Éí=~Çãáåáëíê~íáîí=ãáåáãìã=
éêK=Éãáëëáçå=é™=âêK=NMMKMMMK=aÉê=Ö‹äÇÉê=
áââÉ=åçÖÉí=ã~âëáãìã=Ñçê=ÉãáëëáçåÉêåÉK=
=
^ÑÇÉäáåÖÉå=â~å=á=éÉêáçÇÉå=Ñê~=éêáãç=
à~åì~ê=íáä=ÇÉå=çêÇáå‹êÉ=ÖÉåÉê~äÑçêJ
ë~ãäáåÖ=ìÇëíÉÇÉ=áåîÉëíÉêáåÖëÑçêÉåáåÖëJ
~åÇÉäÉ=ìÇÉå=êÉí=íáä=ìÇÄóííÉI=àÑK=¬=RI=ëíâK=QI=
á=cçêÉåáåÖÉåë=îÉÇí‹ÖíÉêK=
=

Emissionspris og betaling 
bãáëëáçåëéêáëÉå=Ñ~ëíë‹ííÉë=îÉÇ=~åîÉåJ
ÇÉäëÉ=~Ñ=ÇçÄÄÉäíéêáëãÉíçÇÉåI=àÑK=cáå~åëJ
íáäëóåÉíë=ÄÉâÉåÇíÖ›êÉäëÉ=çã=ÄÉêÉÖåáåÖ=
~Ñ=ÉãáëëáçåëJ=çÖ=áåÇä›ëåáåÖëéêáëÉê=îÉÇ=
íÉÖåáåÖ=çÖ=áåÇä›ëåáåÖ=~Ñ=~åÇÉäÉ=á=áåîÉJ
ëíÉêáåÖëÑçêÉåáåÖÉêI=ëéÉÅá~äÑçêÉåáåÖÉêI=

ÖçÇâÉåÇíÉ=Ñ™ã~åÇëÑçêÉåáåÖÉê=çÖ=

ÜÉÇÖÉÑçêÉåáåÖÉêI=îÉÇ=~í=ÇáîáÇÉêÉ=ÑçêãìJ
Éåë=î‹êÇá=é™=ÉãáëëáçåëíáÇëéìåâíÉí=ãÉÇ=

ÇÉå=åçãáåÉääÉ=î‹êÇá=~Ñ=íÉÖåÉÇÉ=~åÇÉäÉ=á=
^ÑÇÉäáåÖÉåK=
=
bãáëëáçåëéêáëÉå=Ñçê=~åÇÉäÉ=ìÇÉå=êÉí=íáä=
ìÇÄóííÉ=Ñ~ëíë‹ííÉë=îÉÇ=~í=ÇáîáÇÉêÉ=
^ÑÇÉäáåÖÉåë=ÑçêãìÉI=ÉÑíÉê=Ñê~Çê~Ö=~Ñ=ÇÉí=
ÄÉêÉÖåÉÇÉ=çÖ=êÉîáÇÉêÉÇÉ=ìÇÄóííÉ=Ñçê=ÇÉí=
ÑçêÉÖ™ÉåÇÉ=êÉÖåëâ~Äë™êI=ë~ãí=~Ñâ~ëí=
ÜÉê~Ñ=á=éÉêáçÇÉåI=Üîçê=ÇÉê=ìÇëíÉÇÉë=
~åÇÉäÉ=ìÇÉå=êÉí=íáä=ìÇÄóííÉI=ãÉÇ=ÇÉå=
åçãáåÉääÉ=î‹êÇá=~Ñ=íÉÖåÉÇÉ=~åÇÉäÉK=
=
bãáëëáçåëéêáëÉå=íáää‹ÖÖÉë=Éí=ÄÉä›Ä=é™=

áåÇíáä=OIMMB=íáä=Ç‹âåáåÖ=~Ñ=ìÇÖáÑíÉê=îÉÇ=
â›Ä=~Ñ=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=çÖ=íáä=
å›ÇîÉåÇáÖÉ=çãâçëíåáåÖÉê=îÉÇ=ÉãáëëáçJ
åÉåI=ÜÉêìåÇÉê=íáä=~Çãáåáëíê~íáçåI=íêóâJ
åáåÖI=~ååçåÅÉêáåÖ=çÖ=éêçîáëáçå=íáä=ÑçêJ
ãáÇäÉêÉ=çÖ=Ö~ê~åíÉê=~Ñ=ÉãáëëáçåÉåK=
=
aÉ=ãÉÇ=ÉãáëëáçåÉå=ëâ›ååÉÇÉ=çãâçëíJ
åáåÖÉê=ëçã=çîÉåÑçê=~åÑ›êí=Éê=ÑçêÇÉäí=
ëçã=Ñ›äÖÉêW=
=
Tabel 1: Emissionsomkostninger (pct.) 

Administration 0,00
Vederlag til formidlere 1,50
Depotselskabsfunktioner 0,00
Markedsføring 0,00
Omkostninger ved køb af 
værdipapirer 

0,50

I alt 2,00
=
_Éí~äáåÖ=Éêä‹ÖÖÉë=îÉÇ=íÉÖåáåÖÉå=Üçë=
aÉéçíÄ~åâÉåI=çÖ=ëâÉê=ãçÇ=êÉÖáëíêÉêáåÖ=
~Ñ=áåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉ=é™=íÉÖåÉJ
êÉåë=âçåíç=á=smK=
=
=
=

=
=

Udbud og tegning 



=
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Indløsning af investerings- 
foreningsandele 
m™=Éí=ãÉÇäÉãë=Ñçêä~åÖÉåÇÉ=ëâ~ä=cçêJ
ÉåáåÖÉå=áåÇä›ëÉ=ãÉÇäÉããÉíë=~åÇÉäÉ=á=
^ÑÇÉäáåÖÉåK=fåÇä›ëåáåÖëéêáëÉå=Ñ~ëíë‹ííÉë=
îÉÇ=~åîÉåÇÉäëÉ=~Ñ=ÇçÄÄÉäíéêáëãÉíçÇÉåI=
àÑK=cáå~åëíáäëóåÉíë=ÄÉâÉåÇíÖ›êÉäëÉ=çã=
ÄÉêÉÖåáåÖ=~Ñ=ÉãáëëáçåëJ=çÖ=áåÇä›ëåáåÖëJ
éêáëÉê=îÉÇ=íÉÖåáåÖ=çÖ=áåÇä›ëåáåÖ=~Ñ=~åJ
ÇÉäÉ=á=áåîÉëíÉêáåÖëÑçêÉåáåÖÉêI=ëéÉÅá~äÑçêJ
ÉåáåÖÉêI=ÖçÇâÉåÇíÉ=Ñ™ã~åÇëÑçêÉåáåÖÉê=
çÖ=ÜÉÇÖÉÑçêÉåáåÖÉêI=îÉÇ=~í=ÇáîáÇÉêÉ=
ÑçêãìÉåë=î‹êÇá=é™=áåÇä›ëåáåÖëíáÇëJ
éìåâíÉí=ãÉÇ=ÇÉå=åçãáåÉääÉ=î‹êÇá=~Ñ=

íÉÖåÉÇÉ=~åÇÉäÉ=ãÉÇ=Ñê~Çê~Ö=~Ñ=áåÇíáä=
MIRMB=~Ñ=áåÇä›ëåáåÖëéêáëÉå=íáä=Ç‹âåáåÖ=
~Ñ=ÇÉ=ãÉÇ=áåÇä›ëåáåÖÉå=å›ÇîÉåÇáÖÉ=
çãâçëíåáåÖÉêK=cçêÉåáåÖÉå=â~å=á=ë‹êäáÖÉ=
íáäÑ‹äÇÉ=Ñçêä~åÖÉI=~í=áåÇä›ëåáåÖëéêáëÉå=
Ñ~ëíë‹ííÉë=ÉÑíÉê=~í=cçêÉåáåÖÉå=Ü~ê=êÉ~äáJ
ëÉêÉí=ÇÉ=Ñçê=áåÇä›ëåáåÖÉå=~Ñ=~åÇÉäÉåÉ=
å›ÇîÉåÇáÖÉ=~âíáîÉêI=àÑK=îÉÇí‹ÖíÉêåÉë=
ÄÉëíÉããÉäëÉê=ÜÉêçãK=
=
fåÇä›ëåáåÖëéêáëÉå=Ñçê=~åÇÉäÉ=ìÇÉå=êÉí=íáä=
ìÇÄóííÉ=Ñ~ëíë‹ííÉë=îÉÇ=~í=ÇáîáÇÉêÉ=
^ÑÇÉäáåÖÉåë=ÑçêãìÉI=ÉÑíÉê=Ñê~Çê~Ö=~Ñ=ÇÉí=

ÄÉêÉÖåÉÇÉ=çÖ=êÉîáÇÉêÉÇÉ=ìÇÄóííÉ=Ñçê=ÇÉí=
ÑçêÉÖ™ÉåÇÉ=êÉÖåëâ~Äë™êI=ë~ãí=~Ñâ~ëí=
ÜÉê~Ñ=á=éÉêáçÇÉåI=Üîçê=ÇÉê=ìÇëíÉÇÉë=
~åÇÉäÉ=ìÇÉå=êÉí=íáä=ìÇÄóííÉI=ãÉÇ=ÇÉå=
åçãáåÉääÉ=î‹êÇá=~Ñ=íÉÖåÉÇÉ=~åÇÉäÉK=aÉê=
Ñê~Çê~ÖÉë=Éí=ÄÉä›Ä=ëçã=çîÉåÑçê=~åÑ›êí=íáä=
Ç‹âåáåÖ=~Ñ=ìÇÖáÑíÉê=íáä=ë~äÖ=~Ñ=
î‹êÇáé~éáêÉê=çÖ=å›ÇîÉåÇáÖÉ=çãâçëíJ
åáåÖÉê=îÉÇ=áåÇä›ëåáåÖÉåK=
=
fåíÉí=ãÉÇäÉã=Ü~ê=éäáÖí=íáä=~í=ä~ÇÉ=ëáåÉ=
áåîÉëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉ=áåÇä›ëÉK=
=

Offentliggørelse 
bãáëëáçåëJ=çÖ=áåÇä›ëåáåÖëéêáëÉê=çéäóëÉë=
Ç~ÖäáÖí=îÉÇ=ÜÉåîÉåÇÉäëÉ=íáä=cçêÉåáåÖÉåI=
^Çãáåáëíê~íçê=ÉääÉê=aÉéçíÄ~åâÉåK=fåÇêÉ=
î‹êÇá=çÑÑÉåíäáÖÖ›êÉë=Ç~ÖäáÖí=é™=áåíÉêåÉí=
~ÇêÉëëÉå=ïïïKëÉÄáåîÉëíKÇâK=

 
Bevisudstedende institut 
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^Lp==
i~åÇÉã‹êâÉí=NM=
NNNV=h›ÄÉåÜ~îå=h=
`so=åêK=SR=OR=VN=NT=
=

Aktiebogfører=
^âíáÉÄçÖ=a~åã~êâ=^Lp=
hçåÖÉîÉà=NNU=
OUQM=eçäíÉ=
=

Fondskode 
^ÑÇÉäáåÖÉåë=ÑçåÇëâçÇÉ=ÉêW=
ahMMNSOUPRSTK=
=

Børsnotering 
^ÑÇÉäáåÖÉå=Éê=åçíÉêÉí=é™=h›ÄÉåÜ~îåë=
cçåÇëÄ›êëK=
=
=
=
=
=
=

=
=
=
=
=
=
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Udlodning i 
Ashmore Emerging Market Bonds 
rÇÄóííÉ=ìÇÄÉí~äÉë=¨å=Ö~åÖ=™êäáÖí=îá~=
ãÉÇäÉããÉíë=âçåíç=á=ÇÉí=âçåíçÑ›êÉåÇÉ=
áåëíáíìí=ÉÑíÉê=ÖÉåÉê~äÑçêë~ãäáåÖÉåë=
å‹êãÉêÉ=ÄÉëäìíåáåÖK=
=
^ÑÇÉäáåÖÉå=ÑçêÉí~ÖÉê=ÉÑíÉê=Ñê~Çê~Ö=~Ñ=
~Çãáåáëíê~íáçåëçãâçëíåáåÖÉê=ìÇäçÇåáåÖ=
á=ÜÉåÜçäÇ=íáä=ÇÉå=íáä=ÉåÜîÉê=íáÇ=Ö‹äÇÉåÇÉ=
äçîÖáîåáåÖ=çã=ìÇäçÇåáåÖëéäáÖíáÖÉ=

ÄÉä›ÄI=ÇÉê=çéÑóäÇÉê=ÇÉ=á=iáÖåáåÖëäçîÉåë=
¬=NS=`=~åÑ›êíÉ=âê~î=íáä=ãáåáãìãëìÇäçÇJ
åáåÖK=
=

Ordinær generalforsamling 
cçêÉåáåÖÉåë=çêÇáå‹êÉ=ÖÉåÉê~äÑçêë~ãJ
äáåÖ=~ÑÜçäÇÉë=ÜîÉêí=™ê=áåÇÉå=ìÇÖ~åÖÉå=
~Ñ=~éêáä=ã™åÉÇK==
=

Stemmeret 
bíÜîÉêí=ãÉÇäÉã=Éê=ÄÉêÉííáÖÉí=íáä=~í=ÇÉäí~J
ÖÉ=á=ÖÉåÉê~äÑçêë~ãäáåÖÉåI=å™ê=îÉÇâçãJ
ãÉåÇÉ=ëÉåÉëí=R=Ç~ÖÉ=ÑçêìÇ=Ñçê=ÇÉååÉI=
Ü~ê=ÜÉåíÉí=~ÇÖ~åÖëâçêí=é™=cçêÉåáåÖÉåë=
âçåíçê=ãçÇ=ÑçêÉîáëåáåÖ=~Ñ=Ñçêå›ÇÉå=ÇçJ
âìãÉåí~íáçå=Ñçê=ëáåÉ=áåîÉëíÉêáåÖëÑçêJ
ÉåáåÖë~åÇÉäÉK=eîÉêí=ãÉÇäÉã=Ü~ê=¨å=
ëíÉããÉ=Ñçê=ÜîÉê=âêK=NMM=é™äóÇÉåÇÉ=~åJ
ÇÉäÉK==
=
aÉ=ÄÉÑ›àÉäëÉêI=ÇÉê=ìÇ›îÉë=~Ñ=cçêÉåáåÖÉåë=
ÖÉåÉê~äÑçêë~ãäáåÖI=íáäâçããÉê=é™=ÖÉåÉJ

ê~äÑçêë~ãäáåÖÉå=Éå=^ÑÇÉäáåÖë=ãÉÇäÉãJ
ãÉê=Ñçê=ë™=îáÇí=~åÖ™êW=
NF ÖçÇâÉåÇÉäëÉ=~Ñ=^ÑÇÉäáåÖÉåë=™êëJ

êÉÖåëâ~ÄI=

OF ‹åÇêáåÖ=~Ñ=îÉÇí‹ÖíÉêåÉë=êÉÖäÉê=Ñçê=
~åÄêáåÖÉäëÉ=~Ñ=^ÑÇÉäáåÖÉåë=ÑçêãìÉI=

PF ^ÑÇÉäáåÖÉåë=çéä›ëåáåÖI=Ñìëáçå=ÉääÉê=
ëé~äíåáåÖ=çÖ=

QF ~åÇêÉ=ëé›êÖëã™äI=ëçã=ìÇÉäìââÉåÇÉ=
îÉÇê›êÉê=^ÑÇÉäáåÖÉåK=

=
píÉããÉêÉííÉå=â~å=ìÇ›îÉë=Ñçê=ÇÉ=áåîÉJ
ëíÉêáåÖëÑçêÉåáåÖë~åÇÉäÉI=ÇÉê=ãáåÇëí=NQ=
Ç~ÖÉ=ÑçêìÇ=Ñçê=ÖÉåÉê~äÑçêë~ãäáåÖÉå=Éê=
åçíÉêÉí=é™=îÉÇâçããÉåÇÉ=ãÉÇäÉãë=
å~îå=á=cçêÉåáåÖÉåë=Ä›ÖÉêK=
=
fåÖÉå=ÑçêÉåáåÖë~åÇÉäÉ=Ü~ê=ë‹êäáÖÉ=êÉíJ
íáÖÜÉÇÉêK=

=

Opløsning/fusion af Afdelingen 
qáä=îÉÇí~ÖÉäëÉ=~Ñ=ÄÉëäìíåáåÖ=çã=^ÑÇÉäáåJ
ÖÉåë=çéä›ëåáåÖ=ÉääÉê=Ñìëáçå=âê‹îÉëI=~í=
ãáåÇëí=Ü~äîÇÉäÉå=~Ñ=^ÑÇÉäáåÖÉåë=ë~ãäÉJ

ÇÉ=ÑçêãìÉ=Éê=êÉéê‹ëÉåíÉêÉí=é™=ÖÉåÉê~äJ
Ñçêë~ãäáåÖÉåI=çÖ=~í=ÄÉëäìíåáåÖÉå=îÉÇí~J
ÖÉë=ãÉÇ=ãáåÇëí=OLP=~Ñ=ÇÉ=~ÑÖáîåÉ=
ëíÉããÉêK=bê=Ü~äîÇÉäÉå=~Ñ=ÑçêãìÉå=áââÉ=
êÉéê‹ëÉåíÉêÉí=é™=ÖÉåÉê~äÑçêë~ãäáåÖÉåI=
ãÉå=ëíÉããÉê=OLP=~Ñ=ÇÉ=~ÑÖáîåÉ=ëíÉããÉê=
Ñçê=Ñçêëä~ÖÉí=çã=~í=çéä›ëÉ=ÉääÉê=ÑìëáçåÉêÉ=
^ÑÇÉäáåÖÉåI=â~å=Ñçêëä~ÖÉí=îÉÇí~ÖÉë=é™=Éå=
Éâëíê~çêÇáå‹ê=ÖÉåÉê~äÑçêë~ãäáåÖI=ÇÉê=
áåÇâ~äÇÉë=ãÉÇ=ãáåÇëí=P=ìÖÉêë=î~êëÉäK=m™=
ÇÉå=Éâëíê~çêÇáå‹êÉ=ÖÉåÉê~äÑçêë~ãäáåÖ=
â~å=Ñçêëä~ÖÉí=îÉÇí~ÖÉë=ãÉÇ=OLP=~Ñ=ÇÉ=
~ÑÖáîåÉ=ëíÉããÉê=ìÇÉå=ÜÉåëóå=íáäI=Üîçê=

ëíçê=Éå=ÇÉä=~Ñ=ÑçêãìÉåI=ÇÉê=Éê=êÉéê‹ëÉåJ
íÉêÉíK=

Investeringsforeningsbevisernes rettigheder 



=
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^ÑÇÉäáåÖÉå=ÄÉëâ~ííÉë=áââÉ=ëÉäîëí‹åÇáÖíK=
rÇäçÇåáåÖ=çÖ=âìêë~î~åÅÉê=é™=áåîÉëJ

íÉêáåÖëÑçêÉåáåÖë~åÇÉäÉ=ÄÉëâ~ííÉë=Üçë=
ãÉÇäÉããÉêåÉ=ÉÑíÉê=ÇÉ=ÜÉêÑçê=Ö‹äÇÉåÇÉ=
êÉÖäÉêK=
=

Private midler (ej pensionsmidler) 
rÇÄóííÉê=Ñê~=^ÑÇÉäáåÖÉå=Ñê~íê‹ââÉë=
áåÖÉå=~Åçåíçëâ~íK=
==
üêÉíë=ìÇÄóííÉê=ë~ãí=âìêëî‹êÇáÉå=~Ñ=
áåîÉëíÉêáåÖëÄÉîáëÉê=ìäíáãç=áåÇÄÉêÉííÉë=
íáä=ph^qK=pâ~ííÉãóåÇáÖÜÉÇÉêåÉ=Ü~ê=
ÇÉêÑçê=ÇÉ=å›ÇîÉåÇáÖÉ=çéäóëåáåÖÉê=íáä=~í=
ÄÉëâ~ííÉ=Çáí=ìÇÄóííÉ=âçêêÉâíK=
=
^î~åÅÉ=îÉÇ=ë~äÖ=~Ñ=^ÑÇÉäáåÖÉåë=ÄÉîáëÉê=
ÄÉëâ~ííÉë=ëçã=â~éáí~äáåÇâçãëíK=
=
q~Ä=îÉÇ=ë~äÖ=â~å=åçêã~ä=Ñê~íê‹ââÉë=á=

â~éáí~äáåÇâçãëíÉåK=
=
aì=ëâ~ä=ëÉäî=ë›êÖÉ=ÑçêI=~í=çéÖ›êÉ=Çáå=
ëâ~ííÉéäáÖíáÖÉ=~î~åÅÉ=íáä=ëÉäî~åÖáîÉäëÉåI=
áÇÉí=ÇáëëÉ=çéäóëåáåÖÉê=áââÉ=~ìíçã~íáëâ=
áåÇÄÉêÉííÉëK=
=
_›êå=çÖ=ìåÖÉ=ìåÇÉê=NU=™ê=â~å=çÖë™=
áåîÉëíÉêÉ=á=áåîÉëíÉêáåÖëÄÉîáëÉêK=aÉê=
Ö‹äÇÉê=ÇçÖ=ë‹êäáÖÉ=êÉÖäÉê=Ñçê=ÄÉëâ~íåáåÖ=
~Ñ=ÜÉåÜçäÇëîáë=ìÇÄóííÉê=çÖ=~î~åÅÉêI=ëçã=
Çì=ëâ~ä=î‹êÉ=çéã‹êâëçã=é™K=
=

Pensionsmidler 
fåîÉëíÉêáåÖ=á=^ÑÇÉäáåÖÉåë=ÄÉîáëÉê=ÖÉåJ
åÉã=Éå=â~éáí~äéÉåëáçåI=Éå=ê~íÉéÉåëáçå=
ÉääÉê=Éå=ëÉäîéÉåëáçå=ÄÉëâ~ííÉë=ëÉäîJ
ëí‹åÇáÖí=çÖ=Éê=ëÉäî~åÖáîÉäëÉå=ìîÉÇâçãJ
ãÉåÇÉK=

=
rÇÄóííÉêåÉ=~Ñ=ÇáåÉ=áåîÉëíÉêáåÖëÄÉîáëÉê=
ë‹ííÉë=áåÇ=é™=éÉåëáçåëâçåíçÉå=ìÇÉå=
Ñê~Çê~Ö=~Ñ=~Åçåíçëâ~íK=aÉí=ë~ãäÉÇÉ=
~Ñâ~ëí=Eë™îÉä=êÉ~äáëÉêÉÇÉ=ëçã=ìêÉ~äáJ
ëÉêÉÇÉF=ÄÉëâ~ííÉë=ãÉÇ=NRBK=bí=ÉîíK=
ìåÇÉêëâìÇ=Ñê~=íáÇäáÖÉêÉ=™ê=çîÉêÑ›êÉë=íáä=
ëÉåÉêÉ=™êK=
=

Selskaber 
rÇäçÇåáåÖ=ãÉÇí~ÖÉë=ëçã=~äãáåÇÉäáÖ=
ëâ~ííÉéäáÖíáÖ=áåÇâçãëíK=
=
fåîÉëíÉêáåÖ=Ñçê=ãáÇäÉê=á=îáêâëçãÜÉÇëJ
çêÇåáåÖÉå=Éê=áââÉ=îÉäÉÖåÉí=á=ÇÉååÉ=
^ÑÇÉäáåÖK=
=
=

=
=
=
=
=

=

Beskatning 
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Års- og halvårsrapport 
cçêÉåáåÖÉåë=êÉÖåëâ~Äëã‹ëëáÖÉ=êÉëìäí~í=
çéÖ›êÉë=á=çîÉêÉåëëíÉããÉäëÉ=ãÉÇ=ÄÉJ
ëíÉããÉäëÉêåÉ=á=â~éáíÉä=NM=á=äçî=çã=áåîÉJ
ëíÉêáåÖëÑçêÉåáåÖÉê=çÖ=ëéÉÅá~äÑçêÉåáåÖÉê=
ë~ãí=~åÇêÉ=âçääÉâíáîÉ=áåîÉëíÉêáåÖëçêÇJ

åáåÖÉê=ãKîK=çÖ=ÄÉâÉåÇíÖ›êÉäëÉ=çã=ÑáJ
å~åëáÉääÉ=ê~ééçêíÉê=Ñçê=áåîÉëíÉêáåÖëÑçêJ
ÉåáåÖÉê=çÖ=ëéÉÅá~äÑçêÉåáåÖÉê=ãKîK=çÖ=á=
›îêáÖí=ÉÑíÉê=ÇÉ=êÉíåáåÖëäáåáÉêI=ÇÉê=Éê=Ñ~ëíJ
ë~í=~Ñ=cáå~åëíáäëóåÉíK=
=
cçêÉåáåÖÉåëL^ÑÇÉäáåÖÉåë=êÉÖåëâ~Äë™ê=
Éê=â~äÉåÇÉê™êÉíK=cçê=ÜîÉêí=êÉÖåëâ~Äë™ê=
ìÇ~êÄÉàÇÉê=cçêÉåáåÖÉå=Éå=™êëê~ééçêí=
ÄÉëí™ÉåÇÉ=~Ñ=Éå=ë~ãäÉí=ÄÉêÉíåáåÖ=Ñçê=
cçêÉåáåÖÉå=çÖ=Éí=™êëêÉÖåëâ~Ä=ÄÉëí™ÉåÇÉ=
~Ñ=êÉëìäí~íçéÖ›êÉäëÉ=çÖ=Ä~ä~åÅÉ=ãÉÇ=åçJ
íÉê=Ñçê=ÜîÉê=~ÑÇÉäáåÖK=pÉåÉëíÉ=™êëê~ééçêí=
çÖ=cçêÉåáåÖÉåë=îÉÇí‹ÖíÉê=ìÇäÉîÉêÉë=é™=

Ñçêä~åÖÉåÇÉ=îÉÇ=ÜÉåîÉåÇÉäëÉ=íáä=^ÇãáJ
åáëíê~íçê=ÉääÉê=cçêÉåáåÖÉå=ÉääÉê=â~å=ÜÉåJ
íÉë=é™=ïïïKëÉÄáåîÉëíKÇâK=
=
üêëê~ééçêíÉå=êÉîáÇÉêÉë=~Ñ=Éå=ëí~íë~ìíçJ
êáëÉêÉí=êÉîáëçêI=ëçã=î‹äÖÉë=~Ñ=ÖÉåÉê~äJ
Ñçêë~ãäáåÖÉåK=
=
cçêÉåáåÖÉå=ìÇ~êÄÉàÇÉê=íáääáÖÉ=ÜîÉêí=™ê=Éå=
áââÉJêÉîáÇÉêÉí=Ü~äî™êëê~ééçêí=éêK=PMK=
àìåáI=ÇÉê=çÑÑÉåíäáÖÖ›êÉë=áåÇÉå=ìÇÖ~åÖÉå=
~Ñ=~ìÖìëí=ã™åÉÇ=îá~=h›ÄÉåÜ~îåë=
cçåÇëÄ›êëK=e~äî™êëê~ééçêíÉå=â~å=á=äáÖJ

ÜÉÇ=ãÉÇ=™êëê~ééçêíÉå=ÜÉåíÉë=îá~=áåíÉêJ
åÉíK=
=
rÇîáâäáåÖÉå=á=^ÑÇÉäáåÖÉåë=êÉÖåëâ~ÄëJ
ã‹ëëáÖÉ=êÉëìäí~í=çÖ=~åÇêÉ=å›ÖäÉí~ä=
ÑêÉãÖ™ê=~Ñ=ëâÉã~ÉêåÉ=íáä=Ü›àêÉK=

Øvrige oplysninger 

Tabel 2: Seneste regnskabstal 
Resultatopgørelse (tkr.) 2006
Renter og udbytter 318.050
Kursgevinster og -tab 200.729
Indtægter i alt 518.779
Administrationsomkostninger -100.464
Resultat før skat 418.315
Skat -1
Årets resultat 418.314
 

 

 

Balance (tkr.) 2006
Aktiver: 
Likvide midler 534.714
Obligationer 4.683.914
Kapitalandele 0
Afledte finansielle instrumenter 247.722
Andre aktiver 105.302
I alt, aktiver 5.571.652
Passiver: 
Medlemmernes formue 5.564.228
Afledte finansielle instrumenter 7.195
Anden gæld 229
I alt, passiver 5.571.652



=
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Tabel 3: Fem års nøgletal 

Nøgletal 2006 2005 2004 2003 2002

Afdelingens afkast i pct.¹ 8,11 14,94 12,55 3,81 4,35

Benchmark² afkast i pct. 9,86 10,25 11,84 5,76 9,15

Udlodning i kr. pr. andel à kr. 100 15,00 3,75 12,75 4,25 7,25

Omkostningsprocent 1,95 1,87 1,61 0,79 0,18

¹ Afdelingens hidtidige resultat er ingen garanti for den fremtidige performance. 
² Benchmark: JP Morgan EMBI Global Diversified Composite 
Note: Afdelingens investeringsprofil til emerging market bonds blev besluttet på Foreningens 
generalforsamling den 13. januar 2004. Før da investerede Foreningen i Kreditobligationer. 

=
=

Administration 
aÉ=ë~ãäÉÇÉ=~Çãáåáëíê~íáçåëçãâçëíåáåJ
ÖÉêI=ÜÉêìåÇÉê=çãâçëíåáåÖÉê=íáä=ÄÉëíóêÉäJ
ëÉI=~Çãáåáëíê~íáçåI=ÉÇÄI=êÉîáëáçåI=íáäëóåI=
ã~êâÉÇëÑ›êáåÖ=çÖ=ÇÉéçíëÉäëâ~ÄÉí=îáä=
áââÉ=çîÉêëíáÖÉ=OIMMB=~Ñ=ÇÉå=Ü›àÉëíÉ=ÑçêJ
ãìÉî‹êÇá=á=^ÑÇÉäáåÖÉå=áåÇÉå=Ñçê=êÉÖåJ

ëâ~Äë™êÉíK=cçê=êÉÖåëâ~Äë™êÉí=OMMS=~åJ
ÇêçÖ=ÇÉå=ë~ãäÉÇÉ=çãâçëíåáåÖëéêçÅÉåí=
NIVRBK==
=

Vederlag 
pâÉã~Éí=íáä=Ü›àêÉ=îáëÉê=ÇÉ=ÑçêëâÉääáÖÉ=îÉJ
ÇÉêä~ÖI=^ÑÇÉäáåÖÉå=ÄÉí~äÉêK=

=
Tabel 4: Afdelingens vederlag 

Vederlag (tkr.) 

Budget 

2007 2006

Bestyrelse 31 25

Administrator 1.222 2.613

SEBAM 102.732 94.024

Finanstilsynet 25 25
=

EléÖ›êÉäëÉå=áåâäK=áââÉ=Ü~åÇÉäëçãâçëíåáåÖÉêI=îÉJ
ÇÉêä~Ö=íáä=smI=aÉéçíÄ~åâ=çÖ=j~êâÉí=j~âÉêI=êÉîáëáJ

çå=çÖ=ÇáîÉêëÉ=âçåíçêÜçäÇëçãâçëíåáåÖÉê=ãKîKF

=
=

Tilsynsførende myndighed 
cáå~åëíáäëóåÉí=
däK=hçåÖÉîÉà=TQ^I=NURM=cêÉÇÉêáâëÄÉêÖ=`=
qÉäÉÑçåW=PP=RR=UO=UO=
qÉäÉÑ~ñW=PP=RR=UO=MM=
fåíÉêåÉíW=ïïïKÑáå~åëíáäëóåÉíKÇâ=
=
=

Fuldstændigt og forenklet prospekt 
cçêÉåáåÖÉåë=ÑçêÉåâäÉÇÉ=éêçëéÉâí=Éê=
áÇÉåíáëâ=ãÉÇ=cçêÉåáåÖÉåë=ÑìäÇëí‹åÇáÖÉ=
éêçëéÉâíK=_ÉÖÖÉ=éêçëéÉâíÉê=çéÑóäÇÉê=
Ä™ÇÉ=âê~îÉåÉ=íáä=ÑìäÇëí‹åÇáÖÉ=çÖ=ÑçêÉåâJ
äÉÇÉ=éêçëéÉâíÉê=àÑK=cáå~åëíáäëóåÉíë=ÄÉJ

âÉåÇíÖ›êÉäëÉ=åêK=VSP=~Ñ=NPK=çâíçÄÉê=OMMR=
çã=çéäóëåáåÖÉê=á=áåîÉëíÉêáåÖëÑçêÉåáåJ
ÖÉêë=éêçëéÉâíÉêK=
=
cçêÉåáåÖÉåë=îÉÇí‹ÖíÉê=Éê=Éå=áåíÉÖêÉêÉí=

ÇÉä=~Ñ=ÇÉí=ÑìäÇëí‹åÇáÖÉ=éêçëéÉâíK=

=
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=
=
aÉëÅêáÄÉÇ=ÄÉäçï=~êÉ=ÅÉêí~áå=êáëâ=Ñ~Åíçêë=éÉÅìäá~ê=íç=áåîÉëíáåÖ=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK=qÜÉëÉ=
êÉèìáêÉ=ÅçåëáÇÉê~íáçå=çÑ=ã~ííÉêë=åçí=ìëì~ääó=~ëëçÅá~íÉÇ=ïáíÜ=áåîÉëíáåÖ=áå=ëÉÅìêáíáÉë=çÑ=áëëìÉêë=áå=
íÜÉ=ÇÉîÉäçéÉÇ=Å~éáí~ä=ã~êâÉíë=çÑ=kçêíÜ=^ãÉêáÅ~I=g~é~åI=páåÖ~éçêÉI=eçåÖ=hçåÖ=çê=tÉëíÉêå=
bìêçéÉK=qÜÉ=ÉÅçåçãáÅ=~åÇ=éçäáíáÅ~ä=ÅçåÇáíáçåë=ÇáÑÑÉê=Ñêçã=íÜçëÉ=áå=tÉëíÉêå=ã~êâÉíëI=~åÇ=çÑÑÉê=
äÉëë=ëçÅá~äI=éçäáíáÅ~ä=~åÇ=ÉÅçåçãáÅ=ëí~ÄáäáíóK=qÜÉ=~ÄëÉåÅÉ=áå=ã~åó=Å~ëÉëI=ìåíáä=êÉä~íáîÉäó=êÉJ
ÅÉåíäóI=çÑ=~åó=ãçîÉ=íçï~êÇë=Å~éáí~ä=ã~êâÉíë=ëíêìÅíìêÉë=çê=íç=~=ÑêÉÉ=ã~êâÉí=ÉÅçåçãó=ãÉ~åë=áåJ
îÉëíáåÖ=áå=íÜÉëÉ=ÅçìåíêáÉë=áë=ãçêÉ=êáëâó=íÜ~å=áåîÉëíáåÖ=áå=tÉëíÉêå=ã~êâÉíëK=qÜÉëÉ=êáëâë=~êÉ=
äáâÉäó=íç=Éñáëí=íç=~=ÖêÉ~íÉê=çê=äÉëëÉê=ÇÉÖêÉÉ=áå=ãçëí=çÑ=íÜÉ=ã~êâÉíë=áå=ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ã~ó=
áåîÉëíK=^ÅÅçêÇáåÖäóI=íÜÉ=î~äìÉ=çÑ=fåîÉëíãÉåíë=~åÇ=íÜÉ=áåÅçãÉ=Ñêçã=íÜÉã=ã~ó=Ñ~ää=~ë=ïÉää=~ë=êáëÉ=
~åÇ=íÜÉ=cìåÇ=ã~ó=åçí=ÖÉí=Ä~Åâ=íÜÉ=~ãçìåíë=çêáÖáå~ääó=áåîÉëíÉÇK=

=
=

Political and economic risks 
qÜÉ=î~äìÉ=~åÇ=íÜÉ=áåÅçãÉ=ÖÉåÉê~íÉÇ=
Äó=íÜÉ=mçêíÑçäáç=ã~ó=ÄÉ=~ÑÑÉÅíÉÇ=Äó=

ìåÅÉêí~áåíáÉë=ëìÅÜ=~ë=éçäáíáÅ~ä=çê=ÇáéJ
äçã~íáÅ=ÇÉîÉäçéãÉåíëI=ëçÅá~ä=~åÇ=êÉäáJ
Öáçìë=áåëí~ÄáäáíóI=ÅÜ~åÖÉë=áå=ÖçîÉêåJ
ãÉåí=éçäáÅáÉëI=í~ñ~íáçå=~åÇ=áåíÉêÉëí=
ê~íÉëI=ÅìêêÉåÅó=êÉé~íêá~íáçå=~åÇ=çíÜÉê=
éçäáíáÅ~ä=~åÇ=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåíë=
áå=ä~ï=çê=êÉÖìä~íáçåë=~åÇI=áå=é~êíáÅìJ
ä~êI=íÜÉ=êáëâë=çÑ=Éñéêçéêá~íáçåI=å~íáçåJ
~äáò~íáçå=~åÇ=ÅçåÑáëÅ~íáçå=çÑ=~ëëÉíë=~åÇ=
ÅÜ~åÖÉë=áå=äÉÖáëä~íáçå=êÉä~íáåÖ=íç=íÜÉ=
äÉîÉä=çÑ=ÑçêÉáÖå=çïåÉêëÜáéK=
=

Regulatory risk 
qÜÉ=áëëìÉêë=çê=áåëíêìãÉåíë=áå=ïÜáÅÜ=
íÜÉ=mçêíÑçäáç=áåîÉëíë=ã~ó=ÄÉ=çê=ÄÉÅçãÉ=
ëìÄàÉÅí=íç=ìåÇìäó=ÄìêÇÉåëçãÉ=~åÇ=
êÉëíêáÅíáîÉ=êÉÖìä~íáçå=~ÑÑÉÅíáåÖ=ÅçãJ

ãÉêÅá~ä=ÑêÉÉÇçã=~åÇ=íÜáë=áå=íìêå=ã~ó=
Ü~îÉ=~å=~ÇîÉêëÉ=áãé~Åí=çå=íÜÉ=î~äìÉ=çÑ=
íÜÉ=mçêíÑçäáçK=lîÉêJêÉÖìä~íáçå=ã~ó=
íÜÉêÉÑçêÉ=ÄÉ=~=Ñçêã=çÑ=áåÇáêÉÅí=å~íáçåJ
~äáò~íáçåK=
=
=
=
=

Nature of investments 
and market risks 
qÜÉ=fåîÉëíãÉåíë=íç=ÄÉ=ã~ÇÉ=Äó=íÜÉ=
mçêíÑçäáç=Å~êêó=êáëâë=åçí=ìëì~ääó=~ëëçJ
Åá~íÉÇ=ïáíÜ=áåîÉëíáåÖ=áå=ëÉÅìêáíáÉë=áå=
ãçêÉ=ÇÉîÉäçéÉÇ=ã~êâÉíëK=qÜÉ=mçêíÑçäáç=
áë=äáâÉäó=íç=ÉñéÉêáÉåÅÉ=ÖêÉ~íÉê=éêáÅÉ=

îçä~íáäáíó=~åÇ=ëáÖåáÑáÅ~åíäó=äçïÉê=äáJ
èìáÇáíó=íÜ~å=áÑ=áåîÉëíÉÇ=áå=ãçêÉ=ÇÉîÉäJ
çéÉÇ=ã~êâÉíëK=táíÜ=å~ëÅÉåí=Å~éáí~ä=
ã~êâÉíë=áå=ã~åó=çÑ=íÜÉ=ÅçìåíêáÉë=áå=
ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ã~ó=áåîÉëíI=íÜÉêÉ=
~êÉ=çÑíÉå=ëÉîÉêÉ=ÇáÑÑáÅìäíáÉë=áå=ãÉÉíáåÖ=
áåîÉëíçê=ÇÉã~åÇ=Ñçê=íÜÉ=~î~áä~ÄäÉ=ÇÉÄí=
áåëíêìãÉåíëK=qÜáë=Å~å=äÉ~Ç=íç=éêáã~êó=
áëëìÉë=~åÇ=~ìÅíáçåë=çÑ=ÇÉÄí=áåëíêìJ
ãÉåíë=ÄÉáåÖ=ÖêÉ~íäó=çîÉê=ëìÄëÅêáÄÉÇK==
=
qÜÉ=fåîÉëíãÉåí=j~å~ÖÉê=ã~ó=ëÉÉâ=íç=
áåîÉëí=áå=rKpK=Ççää~ê=çê=çíÜÉê=ÑêÉÉäó=

ÅçåîÉêíáÄäÉ=ÅìêêÉåÅó=ÇÉåçãáå~íÉÇ=
ÇÉÄí=áåëíêìãÉåíë=ëç=íÜ~í=íÜÉ=mçêíÑçäáç=
áë=ÉñéçëÉÇ=íç=íÜÉ=êÉäÉî~åí=ÉãÉêÖáåÖ=
ã~êâÉí=Åçìåíêó=~äÄÉáí=íÜêçìÖÜ=~=ÑêÉÉäó=
ÅçåîÉêíáÄäÉ=ÅìêêÉåÅó=~åÇ=åçí=íÜÉ=äçÅ~ä=
ÅìêêÉåÅóK=
=
=
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aÉÄí=çÄäáÖ~íáçåë=~ÅèìáêÉÇ=Äó=íÜÉ=mçêíJ
Ñçäáç=~êÉ=äáâÉäó=íç=Ü~îÉ=åç=ÅêÉÇáí=ê~íáåÖ=
çê=~=äçï=ê~íáåÖK=pìÅÜ=ëÉÅìêáíáÉë=ã~ó=
áåîçäîÉ=ÖêÉ~íÉê=êáëâë=çÑ=äçëë=çÑ=áåÅçãÉ=
~åÇ=éêáåÅáé~ä=íÜ~å=ê~íÉÇ=çê=ÜáÖÜÉêJ

ê~íÉÇ=ëÉÅìêáíáÉë=~åÇ=~êÉ=ëéÉÅìä~íáîÉ=áå=
å~íìêÉK=^äíÜçìÖÜ=íÜÉó=ã~ó=çÑÑÉê=
ÜáÖÜÉê=óáÉäÇë=íÜ~å=Çç=ÜáÖÜÉêJê~íÉÇ=ëÉJ
ÅìêáíáÉëI=íÜÉó=ÖÉåÉê~ääó=áåîçäîÉ=ÖêÉ~íÉê=
éêáÅÉ=îçä~íáäáíó=~åÇ=êáëâ=çÑ=ÇÉÑ~ìäí=áå=
é~óãÉåí=çÑ=éêáåÅáé~ä=~åÇ=áåÅçãÉK=
=
qÜÉ=ìëÉ=çÑ=ëóåíÜÉíáÅ=éêçÇìÅíë=Å~å=
çîÉêÅçãÉ=éêçÄäÉãë=~åÇ=ãáíáÖ~íÉ=ÅÉêJ
í~áå=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=ÇáêÉÅí=áåJ
îÉëíãÉåí=áå=íÜÉ=ìåÇÉêäóáåÖ=çÄäáÖ~J
íáçåëK=pìÅÜ=éêçÇìÅíë=ÉñéçëÉ=íÜÉ=mçêíÑçJ
äáç=íç=ÅçìåíÉêé~êíó=~åÇ=çíÜÉê=êáëâë=E~ë=

ëìãã~êáòÉÇ=ÄÉäçïFI=~äíÜçìÖÜ=íÜÉ=fåJ
îÉëíãÉåí=j~å~ÖÉê=ïáää=åçêã~ääó=ëÉäÉÅí=
äÉ~ÇáåÖ=Ä~åâë=áå=íÜçëÉ=ã~êâÉíë=~ë=ëìÅÜ=
ÅçìåíÉêé~êíáÉë=ïÜÉêÉ=éçëëáÄäÉK=qÜÉêÉ=
~êÉ=ÅìêêÉåíäó=çåäó=~=äáãáíÉÇ=åìãÄÉê=çÑ=
ëìÅÜ=Ä~åâë=~î~áä~ÄäÉ=~ë=ÅçìåíÉêé~êíáÉë=
Ñçê=íÜÉëÉ=éêçÇìÅíëI=ïÜáÅÜ=ã~ó=êÉëìäí=áå=
íÜÉ=mçêíÑçäáç=Ü~îáåÖ=~=ëìÄëí~åíá~ä=ÉñJ
éçëìêÉ=íç=íÜçëÉ=ÅçìåíÉêé~êíáÉëK=
=
kç=~ëëìê~åÅÉ=Å~å=ÄÉ=ÖáîÉå=íÜ~í=fåJ
îÉëíãÉåíë=~ÅèìáêÉÇ=Äó=íÜÉ=mçêíÑçäáç=
ïáää=ÅçåíáåìÉ=íç=É~êå=óáÉäÇë=Åçãé~ê~J
ÄäÉ=íç=íÜçëÉ=É~êåÉÇ=ÜáëíçêáÅ~ääóI=åçê=Å~å=

~åó=~ëëìê~åÅÉ=ÄÉ=ÖáîÉå=íÜ~í=áëëìÉêëI=
ÄçêêçïÉêë=çê=çÄäáÖçêë=ïÜçëÉ=çÄäáÖ~J
íáçåë=íÜÉ=mçêíÑçäáç=~ÅèìáêÉë=ïáää=ã~âÉ=
é~óãÉåíë=çå=ëìÅÜ=çÄäáÖ~íáçåë=~ë=íÜÉó=
ÄÉÅçãÉ=ÇìÉK=
=

Lack of market economy 
_ìëáåÉëëÉë=áå=íÜÉ=ÅçìåíêáÉë=ïÜÉêÉ=íÜÉ=
mçêíÑçäáç=ïáää=áåîÉëí=ã~ó=çåäó=Ü~îÉ=~=
îÉêó=êÉÅÉåí=Üáëíçêó=çÑ=çéÉê~íáåÖ=ïáíÜáå=
~=ã~êâÉíJçêáÉåíÉÇ=ÉÅçåçãó=çê=ìåÇÉê=

íÜÉ=éêÉëëìêÉë=áãéçëÉÇ=Äó=ÇÉîÉäçéáåÖ=
ÅçìåíêáÉëK=få=ÖÉåÉê~äI=êÉä~íáîÉ=íç=ÅçãJ
é~åáÉë=çéÉê~íáåÖ=áå=tÉëíÉêå=ÉÅçåçJ
ãáÉëI=Åçãé~åáÉë=áå=íÜÉëÉ=ÅçìåíêáÉë=~êÉ=
ÅÜ~ê~ÅíÉêáòÉÇ=Äó=~=ä~Åâ=çÑ=EáF=ÉñéÉêáJ

ÉåÅÉÇ=ã~å~ÖÉãÉåíI=EááF=ãçÇÉêå=íÉÅÜJ
åçäçÖó=~åÇ=EáááF=~=ëìÑÑáÅáÉåí=Å~éáí~ä=Ä~ëÉ=
ïáíÜ=ïÜáÅÜ=íç=ÇÉîÉäçé=~åÇ=Éñé~åÇ=
íÜÉáê=çéÉê~íáçåëK=fí=áë=ìåÅäÉ~ê=ïÜ~í=ïáää=
ÄÉ=íÜÉ=ÉÑÑÉÅí=çå=Åçãé~åáÉëI=áÑ=~åóI=çÑ=
~ííÉãéíë=íç=ãçîÉ=íçï~êÇë=ãçêÉ=ã~êJ
âÉíJçêáÉåíÉÇ=ÉÅçåçãáÉëK==
=
póåíÜÉíáÅ=éêçÇìÅí=~åÇ=ëìÄëáÇá~êó=êáëâ=
qÜÉ=ëóåíÜÉíáÅ=éêçÇìÅíë=áå=ïÜáÅÜ=íÜÉ=
mçêíÑçäáç=ã~ó=áåîÉëí=~êÉ=ëìÄàÉÅí=íç=
ÅçìåíÉêé~êíó=~åÇ=êÉÖìä~íçêó=êáëâë=áåJ
ÅäìÇáåÖ=íÜÉ=ÑçääçïáåÖK=qÜÉ=ÅçìåíÉêJ

é~êíó=êáëâ=äáÉë=ïáíÜ=É~ÅÜ=é~êíó=ïáíÜ=
ïÜçã=íÜÉ=cìåÇ=Åçåíê~Åíë=Ñçê=íÜÉ=éìêJ
éçëÉ=çÑ=ã~âáåÖ=fåîÉëíãÉåíë=EíÜÉ=ÅçìåJ
íÉêé~êíóF=~åÇI=ïÜÉêÉ=êÉäÉî~åíI=íÜÉ=ÉåJ
íáíó=áå=íÜÉ=ÉãÉêÖáåÖ=Åçìåíêó=ïáíÜ=
ïÜçã=íÜÉ=ÅçìåíÉêé~êíó=Ü~ë=ã~ÇÉ=~êJ
ê~åÖÉãÉåíë=íç=ÉåëìêÉ=~å=çåJëÜçêÉ=
éêÉëÉåÅÉ=áå=íÜÉ=ÉãÉêÖáåÖ=ÅçìåíêóK=qÜÉ=
cìåÇ=ã~ó=åçí=ÄÉ=ÉåíáíäÉÇ=íç=~ëëÉêí=~åó=
êáÖÜíë=~Ö~áåëí=íÜÉ=Éåíáíó=áå=íÜÉ=ÉãÉêÖJ
áåÖ=Åçìåíêó=ïáíÜ=ïÜçã=áí=ÇçÉë=åçí=
Ü~îÉ=~=Åçåíê~Åíì~ä=êÉä~íáçåëÜáéK=qÜÉ=
cìåÇ=ã~ó=åçí=ÄÉ=~ÄäÉ=íç=éêçÅìêÉ=íÜ~í=
íÜÉ=ÅçìåíÉêé~êíó=~ëëÉêíë=áíë=çïå=êáÖÜíëI=

áÑ=~åóI=~Ö~áåëí=íÜÉ=çåJëÜçêÉ=Éåíáíó=áå=
íÜÉ=ÉãÉêÖáåÖ=Åçìåíêó=ïáíÜ=ïÜçã=áí=
Ü~ë=ã~ÇÉ=~êê~åÖÉãÉåíëK=få=íÜÉ=ÉîÉåí=
çÑ=íÜÉ=ÅçìåíÉêé~êíóDë=áåëçäîÉåÅóI=íÜÉ=
cìåÇ=ïáää=çåäó=ê~åâ=~ë=~å=ìåëÉÅìêÉÇ=
ÅêÉÇáíçêK=få=íÜÉ=ÉîÉåí=çÑ=íÜÉ=áåëçäîÉåÅó=
çÑ=~åó=Éåíáíó=áå=íÜÉ=ÉãÉêÖáåÖ=Åçìåíêó=
ïáíÜ=ïÜçã=íÜÉ=cìåÇ=ÇçÉë=åçí=Ü~îÉ=~=
Åçåíê~Åíì~ä=êÉä~íáçåëÜáéI=áí=áë=äáâÉäó=íÜ~í=
íÜÉ=cìåÇ=ïáää=äçëÉ=áíë=ÉåíáêÉ=fåîÉëíJ
ãÉåíK=qÜÉ=ÉÑÑÉÅíáîÉåÉëë=~åÇ=äÉÖ~äáíó=çÑ=
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íÜÉ=ëóåíÜÉíáÅ=éêçÇìÅí=ëíêìÅíìêÉI=~åÇ=áå=
é~êíáÅìä~ê=íÜÉ=~Äáäáíó=çÑ=íÜÉ=cìåÇDë=
ÅçìåíÉêé~êíó=íç=áåîÉëí=ÉÑÑáÅáÉåíäó=áå=íÜÉ=
ÉãÉêÖáåÖ=Åçìåíêó=Ñêçã=çÑÑJëÜçêÉI=áë=
ëìÄàÉÅí=íç=áåíÉêîÉåíáçå=Äó=íÜÉ=êÉäÉî~åí=

äçÅ~ä=~ìíÜçêáíáÉëI=íÜÉáê=êÉJáåíÉêéêÉí~íáçå=
çÑ=ä~ï=~åÇ=ÅìêêÉåí=ÅçããÉêÅá~ä=~åÇ=í~ñ=
ÉÑÑáÅáÉåí=éê~ÅíáÅÉ=~åÇ=äÉÖáëä~íáçåI=~ë=
ïÉää=~ë=íç=ÅÜ~åÖÉë=áå=êÉäÉî~åí=ä~ïë=~åÇ=
êÉÖìä~íáçåëK=^ë=~=êÉëìäíI=íÜÉ=mçêíÑçäáç=
ã~ó=åçí=ÖÉí=Ä~Åâ=~ää=çê=~åó=é~êí=çÑ=áíë=
áåîÉëíãÉåí=áå=íÜÉ=ëóåíÜÉíáÅ=éêçÇìÅíë=áå=
ïÜáÅÜ=áí=áåîÉëíë=çê=áí=ã~ó=ÑáåÇ=íÜ~í=íÜÉ=
éêçÅÉÉÇë=çÑ=~=é~êíáÅìä~ê=ìåÇÉêäóáåÖ=
áåîÉëíãÉåí=~êÉ=åçí=êÉé~íêá~ÄäÉK=fí=ã~ó=
åçí=ÄÉ=éçëëáÄäÉ=Ñçê=íÜÉ=cìåÇ=íç=åÉÖçíáJ
~íÉ=Ñ~îçê~ÄäÉ=íÉêãë=Ñçê=áíë=áåîÉëíãÉåí=
áå=ëóåíÜÉíáÅ=éêçÇìÅíëK=få=ëçãÉ=Å~ëÉë=

íÜÉ=cìåÇ=ã~ó=ÄÉ=çÄäáÖÉÇ=íç=ÜçäÇ=
Ü~êãäÉëë=~åÇ=áåÇÉãåáÑó=áíë=ÅçìåíÉêJ
é~êíó=Ñêçã=~åÇ=~Ö~áåëí=~ää=äçëëÉë=êÉJ
ëìäíáåÖ=Ñêçã=~=ÄêÉ~ÅÜ=Äó=íÜÉ=cìåÇ=çÑ=
áíë=çÄäáÖ~íáçåë=çê=áå=êÉëéÉÅí=çÑ=~ää=Åçëíë=
~åÇ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=íÜÉ=ÅçìåíÉêJ
é~êíó=áå=êÉä~íáçå=íç=áíë=~êê~åÖÉãÉåíë=
ïáíÜ=íÜÉ=çåJëÜçêÉ=ÉåíáíóK=fÑ=íÜÉ=ìåÇÉêJ
äóáåÖ=áåîÉëíãÉåí=áå=íÜÉ=äçÅ~ä=ÇÉÄí=êÉJ
ã~áåë=ìåé~áÇ=çê=áë=êÉJëÅÜÉÇìäÉÇ=EáåJ
ÅäìÇáåÖ=ÄÉáåÖ=íÜÉ=ëìÄàÉÅí=çÑ=~=ãçê~íçJ
êáìãI=ÇÉÄí=ëìÄëíáíìíáçåI=ÉñÅÜ~åÖÉ=çê=
ëáãáä~ê=ÉîÉåíF=íÜÉ=mçêíÑçäáç=ÅçìäÇ=äçëÉ=
é~êí=çê=íÜÉ=ïÜçäÉ=çÑ=áíë=fåîÉëíãÉåíK=

páãáä~êäóI=áÑ=íÜÉ=ìåÇÉêäóáåÖ=äçÅ~ä=ÇÉÄí=
áåîÉëíãÉåí=çê=íÜÉ=ëóåíÜÉíáÅ=éêçÇìÅí=
ëíêìÅíìêÉ=áë=êÉJÅÜ~ê~ÅíÉêáòÉÇI=íÜÉ=cìåÇ=
ã~ó=ÄÉ=ÑçêÅÉÇ=íç=íÉêãáå~íÉ=áíë=fåîÉëíJ
ãÉåí=áå=íÜÉ=ëóåíÜÉíáÅ=éêçÇìÅí=É~êäáÉê=
íÜ~å=Ü~Ç=ÄÉÉå=~åíáÅáé~íÉÇ=~åÇ=~í=~=äçëë=
íç=é~êí=çê=~ää=çÑ=íÜÉ=fåîÉëíãÉåíK==
=
qÜÉ=cìåÇ=ã~ó=ÄÉ=çÄäáÖÉÇ=íç=éêçîáÇÉ=
ïçêâáåÖ=Å~éáí~ä=íç=~åó=ëìÄëáÇá~êó=áí=
áåÅçêéçê~íÉë=áå=êÉëéÉÅí=çÑ=íÜÉ=mçêíÑçäáç=

Äó=ï~ó=çÑ=ëÜ~êÉ=Å~éáí~äK=fÑ=áí=áë=ëçìÖÜí=
íç=êÉé~íêá~íÉ=Å~éáí~ä=çìí=çÑ=~åó=ëìÅÜ=
ëìÄëáÇá~êóI=íÜÉ=íáãÉ=áí=ã~ó=í~âÉ=íç=äáèJ
ìáÇ~íÉ=ëìÅÜ=ëìÄëáÇá~êó=çê=íç=êÉÇìÅÉ=
ëìÅÜ=ëìÄëáÇá~êóDë=ëÜ~êÉ=Å~éáí~ä=ã~ó=

ÇÉä~ó=íÜÉ=ã~âáåÖ=çÑ=é~óãÉåíë=íç=íÜÉ=
mçêíÑçäáçK=
=

Illiquidity of investments 
j~åó=çÑ=íÜÉ=fåîÉëíãÉåíë=ïÜáÅÜ=íÜÉ=
mçêíÑçäáç=ã~ó=ã~âÉ=~êÉ=íê~ÇÉÇ=çåäó=çå=
çîÉê=íÜÉ=ÅçìåíÉê=ã~êâÉíë=~åÇ=íÜÉêÉ=
ã~ó=åçí=ÄÉ=~å=çêÖ~åáòÉÇ=éìÄäáÅ=ã~êJ
âÉí=Ñçê=ëìÅÜ=ëÉÅìêáíáÉëK=qÜÉ=ÉÑÑÉÅí=çÑ=
íÜáë=ïáää=ÄÉ=íç=áåÅêÉ~ëÉ=íÜÉ=ÇáÑÑáÅìäíó=çÑ=
î~äìáåÖ=íÜÉ=mçêíÑçäáçDë=fåîÉëíãÉåíë=
~åÇ=ìåíáä=~=ã~êâÉí=ÇÉîÉäçéëI=ÅÉêí~áå=çÑ=
íÜÉ=mçêíÑçäáçDë=fåîÉëíãÉåíë=ã~ó=ÖÉåÉêJ
~ääó=ÄÉ=áääáèìáÇK=qÜÉêÉ=ã~ó=ÄÉ=åç=Éëí~ÄJ
äáëÜÉÇ=ëÉÅçåÇ~êó=ã~êâÉí=Ñçê=ÅÉêí~áå=çÑ=
íÜÉ=fåîÉëíãÉåíë=ã~ÇÉ=Äó=íÜÉ=mçêíÑçäáçK=
oÉÇìÅÉÇ=ëÉÅçåÇ~êó=ã~êâÉí=äáèìáÇáíó=
ã~ó=~ÑÑÉÅí=~ÇîÉêëÉäó=íÜÉ=ã~êâÉí=éêáÅÉ=

çÑ=íÜÉ=mçêíÑçäáçDë=fåîÉëíãÉåíë=~åÇ=íÜÉ=
cìåÇDë=~Äáäáíó=íç=ÇáëéçëÉ=çÑ=é~êíáÅìä~ê=
fåîÉëíãÉåíë=íç=ãÉÉí=áíë=äáèìáÇáíó=êÉJ
èìáêÉãÉåíë=çê=áå=êÉëéçåëÉ=íç=ëéÉÅáÑáÅ=
ÉîÉåíë=ëìÅÜ=~ë=ÇÉíÉêáçê~íáçå=áå=íÜÉ=
ÅêÉÇáíïçêíÜáåÉëë=çÑ=~åó=é~êíáÅìä~ê=áëJ
ëìÉêK=aìÉ=íç=íÜÉ=ä~Åâ=çÑ=~ÇÉèì~íÉ=ëÉÅJ
çåÇ~êó=ã~êâÉí=äáèìáÇáíó=Ñçê=ÅÉêí~áå=
ëÉÅìêáíáÉëI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=
ã~ó=ÑáåÇ=áí=ãçêÉ=ÇáÑÑáÅìäí=íç=çÄí~áå=
~ÅÅìê~íÉ=ã~êâÉí=èìçí~íáçåë=Ñçê=íÜÉ=
éìêéçëÉë=çÑ=î~äìáåÖ=íÜÉ=mçêíÑçäáç=~åÇ=
Å~äÅìä~íáåÖ=íÜÉ=kÉí=^ëëÉí=s~äìÉK=j~êJ

âÉí=èìçí~íáçåë=ã~ó=çåäó=ÄÉ=~î~áä~ÄäÉ=
Ñêçã=~=äáãáíÉÇ=åìãÄÉê=çÑ=ëçìêÅÉë=~åÇ=
ã~ó=åçí=êÉéêÉëÉåí=Ñáêã=ÄáÇë=Ñçê=~Åíì~ä=
ë~äÉëK==
=
=
=



=
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Settlement risk 
_ÉÅ~ìëÉ=çÑ=íÜÉ=~ÄëÉåÅÉ=çÑ=çêÖ~åáòÉÇ=
ëÉÅìêáíáÉë=ã~êâÉíë=~ë=ïÉää=~ë=íÜÉ=ìåJ
ÇÉêÇÉîÉäçéÉÇ=ëí~íÉ=çÑ=íÜÉ=äÉÖ~äI=Ä~åâJ
áåÖ=~åÇ=íÉäÉÅçããìåáÅ~íáçåë=ëóëíÉãëI=
ÅçåÅÉêåë=~êáëÉ=áå=êÉä~íáçå=íç=ëÉííäÉãÉåíI=
ÅäÉ~êáåÖ=~åÇ=êÉÖáëíê~íáçå=çÑ=íê~åë~ÅJ
íáçåë=áå=ëÉÅìêáíáÉëK=cìêíÜÉêãçêÉI=ÇìÉ=íç=
íÜÉ=äçÅ~ä=éçëí~ä=~åÇ=Ä~åâáåÖ=ëóëíÉãëI=

åç=Öì~ê~åíÉÉ=Å~å=ÄÉ=ÖáîÉå=íÜ~í=~ää=ÉåíáJ
íäÉãÉåíë=~íí~ÅÜáåÖ=íç=ëÉÅìêáíáÉë=~ÅJ
èìáêÉÇ=Äó=íÜÉ=mçêíÑçäáçI=áåÅäìÇáåÖ=áåJ
íÉêÉëí=~åÇ=ÇáîáÇÉåÇëI=Å~å=ÄÉ=êÉ~äáòÉÇK=
eçïÉîÉêI=åÉáíÜÉê=íÜÉ=fåîÉëíãÉåí=
j~å~ÖÉê=åçê=~åó=çÑ=áíë=^ÑÑáäá~íÉë=
ã~âÉë=~åó=êÉéêÉëÉåí~íáçå=çê=ï~êê~åíó=
~ÄçìíI=çê=~åó=Öì~ê~åíÉÉ=çÑI=íÜÉ=çéÉê~J
íáçåI=éÉêÑçêã~åÅÉI=ëÉííäÉãÉåíI=ÅäÉ~êáåÖ=
~åÇLçê=êÉÖáëíê~íáçå=çÑ=fåîÉëíãÉåíë=çê=
íÜÉ=ÅêÉÇáí=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=ÇÉ~äáåÖ=
áå=~åó=fåîÉëíãÉåíë=ïÜáÅÜ=íÜÉ=mçêíÑçäáç=
ã~ó=ã~âÉK=
=

Custody risk 
`ìëíçÇó=ëÉêîáÅÉë=áå=ã~åó=ÉãÉêÖáåÖ=
ã~êâÉí=ÅçìåíêáÉë=êÉã~áå=ìåÇÉîÉäçéÉÇ=
~åÇI=~äíÜçìÖÜ=íÜÉ=`ìëíçÇá~å=ïçìäÇ=

íóéáÅ~ääó=ÄÉ=ÉñéÉÅíÉÇ=íç=ÉåÇÉ~îçê=íç=
éìí=áåíç=éä~ÅÉ=Åçåíêçä=ãÉÅÜ~åáëãëI=
áåÅäìÇáåÖ=íÜÉ=ëÉäÉÅíáçå=çÑ=~ÖÉåíë=íç=
êÉÖáëíÉê=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=fåîÉëíJ
ãÉåíë=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=mçêíÑçäáç=~åÇ=
êÉÖìä~ê=~ìÇáíë=çÑ=ÉåíêáÉë=çå=êÉäÉî~åí=
ëÉÅìêáíáÉë=êÉÖáëíÉêë=íç=ÉåëìêÉ=íÜ~í=íÜÉ=
mçêíÑçäáçDë=áåíÉêÉëíë=ÅçåíáåìÉ=íç=ÄÉ=êÉJ
ÅçêÇÉÇI=íÜÉêÉ=áë=~=íê~åë~Åíáçå=~åÇ=ÅìëJ
íçÇó=êáëâ=çÑ=ÇÉ~äáåÖ=áå=äçÅ~ä=ÅìêêÉåÅó=
ÇÉÄí=~åÇ=rKpK=Ççää~ê=ÇÉåçãáå~íÉÇ=
ÉãÉêÖáåÖ=ã~êâÉí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=
fåîÉëíãÉåíëK=

=
qóéáÅ~ääó=íÜÉ=`ìëíçÇá~å=ïáääI=ëç=Ñ~ê=~ë=
áë=éçëëáÄäÉI=ë~íáëÑó=áíëÉäÑ=íÜ~í=É~ÅÜ=~ÖÉåí=

ëÉäÉÅíÉÇ=íç=éêçîáÇÉ=Ñçê=íÜÉ=ë~ÑÉ=ÅìëíçÇó=
çÑ=fåîÉëíãÉåíë=áë=Ñáí=~åÇ=éêçéÉê=~åÇ=
íÜ~í=~êê~åÖÉãÉåíë=~êÉ=áå=éä~ÅÉ=íç=ë~ÑÉJ
Öì~êÇ=íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=cìåÇK=qÜÉ=
fåîÉëíãÉåí=j~å~ÖÉê=ïáää=åçí=ÄÉ=äá~ÄäÉ=

Ñçê=íÜÉ=~Åíë=çê=çãáëëáçåë=çÑ=~åó=~ÖÉåíI=
åçê=Ñçê=~åó=äçëëÉë=ëìÑÑÉêÉÇ=Äó=íÜÉ=mçêíJ
Ñçäáç=~ë=~=êÉëìäí=çÑ=íÜÉ=Ñê~ìÇI=åÉÖäáJ
ÖÉåÅÉI=ïáääÑìä=ÇÉÑ~ìäí=çê=íÜÉ=Ä~åâJ
êìéíÅó=çê=áåëçäîÉåÅó=çÑ=íÜÉ=`ìëíçÇá~åI=
çê=~åó=çÑ=áíë=ëìÄJÅìëíçÇá~åë=çê=~ÖÉåíëK=
qÜÉ=mçêíÑçäáç=ã~ó=íÜÉêÉÑçêÉ=Ü~îÉ=~=
éçíÉåíá~ä=ÉñéçëìêÉ=çå=íÜÉ=ÇÉÑ~ìäí=çÑ=
íÜÉ=`ìëíçÇá~å=çê=~åó=ëìÄJÅìëíçÇá~å=çê=
~ÖÉåí=~åÇI=~ë=~=êÉëìäíI=ã~åó=çÑ=íÜÉ=éêçJ
íÉÅíáçåë=ïÜáÅÜ=ïçìäÇ=åçêã~ääó=ÄÉ=
éêçîáÇÉÇ=íç=~=mçêíÑçäáç=Äó=~=íêìëíÉÉ=çê=
ÅìëíçÇá~å=ïáää=åçí=ÄÉ=~î~áä~ÄäÉ=íç=íÜÉ=

mçêíÑçäáçK=
=
qÜÉ=j~å~ÖÉê=ãìëí=~ééêÉÅá~íÉ=íÜ~í=íÜÉ=
mçêíÑçäáç=ïáää=ÄÉ=áåîÉëíáåÖ=áå=ÅçìåíêáÉë=
ïÜÉêÉ=íÜÉ=ÅìêêÉåí=ä~ï=~åÇ=ã~êâÉí=
éê~ÅíáÅÉ=Å~êêáÉë=ÑÉïÉê=ë~ÑÉÖì~êÇë=íÜ~å=
áå=ãçêÉ=ÇÉîÉäçéÉÇ=ã~êâÉíë=~åÇ=íÜÉ=
fåîÉëíãÉåí=j~å~ÖÉê=Å~ååçí=~ÅÅÉéí=
~åó=äá~Äáäáíó=Ñçê=äçëëÉë=êÉëìäíáåÖ=Ñêçã=
ëìÅÜ=ä~ïë=~åÇ=éê~ÅíáÅÉëK=
=

Possible business failures 
qÜÉ=áåëçäîÉåÅó=çê=çíÜÉê=ÄìëáåÉëë=Ñ~áäJ
ìêÉ=çÑ=~åó=çåÉ=çê=ãçêÉ=çÑ=íÜÉ=ìåÇÉêäóJ
áåÖ=áëëìÉêëI=çÄäáÖçêë=çê=ÄçêêçïÉêë=êÉJ
ä~íáåÖ=íç=íÜÉ=mçêíÑçäáçÛë=fåîÉëíãÉåíë=
ÅçìäÇ=Ü~îÉ=~å=~ÇîÉêëÉ=ÉÑÑÉÅí=çå=íÜÉ=
éÉêÑçêã~åÅÉ=~åÇ=~Äáäáíó=íç=~ÅÜáÉîÉ=íÜÉ=

fåîÉëíãÉåí=lÄàÉÅíáîÉë=çÑ=íÜÉ=mçêíÑçäáçK=
j~åó=çÑ=íÜÉ=í~êÖÉí=áåîÉëíãÉåí=ÅçìåJ
íêáÉë=Ü~îÉ=çê=~êÉ=áå=íÜÉ=éêçÅÉëë=çÑ=ÉåJ
~ÅíáåÖ=ä~ïë=çå=íÜÉ=áåëçäîÉåÅó=çÑ=ÉåíÉêJ
éêáëÉëI=Äìí=íÜÉêÉ=áë=~ë=óÉí=åç=ëáÖåáÑáÅ~åí=
äÉîÉä=çÑ=ÉñéÉêáÉåÅÉ=áå=Üçï=íÜÉëÉ=ä~ïë=
ïáää=ÄÉ=áãéäÉãÉåíÉÇ=~åÇ=~ééäáÉÇ=áå=
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éê~ÅíáÅÉK=qÜÉ=ä~Åâ=çÑ=ÖÉåÉê~ääó=~î~áäJ
~ÄäÉ=Ñáå~åÅáåÖ=~äíÉêå~íáîÉë=Ñçê=Åçãé~J
åáÉë=áå=ã~åó=çÑ=íÜÉ=í~êÖÉí=áåîÉëíãÉåí=
ÅçìåíêáÉë=áåÅêÉ~ëÉë=íÜÉ=êáëâ=çÑ=ÄìëáåÉëë=
Ñ~áäìêÉK=

=

Accounting practice 
^ÅÅçìåíáåÖ=ëí~åÇ~êÇë=áå=íÜÉ=ÅçìåíêáÉë=
ïÜÉêÉ=íÜÉ=mçêíÑçäáç=ã~ó=áåîÉëí=ã~ó=

åçí=ÅçêêÉëéçåÇ=íç=fåíÉêå~íáçå~ä=^ÅJ
ÅçìåíáåÖ=pí~åÇ~êÇë=áå=~ää=ã~íÉêá~ä=êÉJ
ëéÉÅíëK=få=~ÇÇáíáçåI=~ìÇáíáåÖ=êÉèìáêÉJ
ãÉåíë=~åÇ=ëí~åÇ~êÇë=ÇáÑÑÉê=Ñêçã=íÜçëÉ=
ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=áå=íÜÉ=áåíÉêå~íáçå~ä=
Å~éáí~ä=ã~êâÉíë=~åÇ=ÅçåëÉèìÉåíäó=áåJ
Ñçêã~íáçå=ïÜáÅÜ=ïçìäÇ=ÄÉ=~î~áä~ÄäÉ=íç=
áåîÉëíçêë=áå=ÇÉîÉäçéÉÇ=Å~éáí~ä=ã~êâÉíë=
áë=åçí=~äï~óë=çÄí~áå~ÄäÉ=áå=êÉëéÉÅí=çÑ=
Åçãé~åáÉë=áå=ëìÅÜ=ÅçìåíêáÉëK==
=

Quality of information 
fåîÉëíçêë=áå=íÜÉ=ÅçìåíêáÉë=ïÜÉêÉ=íÜÉ=
mçêíÑçäáç=ã~ó=áåîÉëí=ÖÉåÉê~ääó=Ü~îÉ=
~ÅÅÉëë=íç=äÉëë=êÉäá~ÄäÉ=çê=äÉëë=ÇÉí~áäÉÇ=
áåÑçêã~íáçåI=áåÅäìÇáåÖ=ÄçíÜ=ÖÉåÉê~ä=
ÉÅçåçãáÅ=Ç~í~=~åÇ=áåÑçêã~íáçå=ÅçåJ
ÅÉêåáåÖ=íÜÉ=çéÉê~íáçåëI=Ñáå~åÅá~ä=êÉJ

ëìäíëI=Å~éáí~äáò~íáçå=~åÇ=Ñáå~åÅá~ä=çÄäáJ
Ö~íáçåëI=É~êåáåÖë=~åÇ=ëÉÅìêáíáÉë=çÑ=ëéÉJ
ÅáÑáÅ=ÉåíÉêéêáëÉëK=qÜÉ=èì~äáíó=~åÇ=êÉäáJ
~Äáäáíó=çÑ=áåÑçêã~íáçå=~î~áä~ÄäÉ=íç=íÜÉ=
fåîÉëíãÉåí=j~å~ÖÉê=ïáääI=íÜÉêÉÑçêÉI=ÄÉ=
äÉëë=íÜ~å=áå=êÉëéÉÅí=çÑ=áåîÉëíãÉåíë=áå=
tÉëíÉêå=ÅçìåíêáÉëK=lÄäáÖ~íáçåë=çå=
Åçãé~åáÉë=íç=éìÄäáëÜ=áåÑçêã~íáçå=~êÉ=
~äëç=ãçêÉ=äáãáíÉÇI=íÜìë=ÑìêíÜÉê=êÉëíêáÅíJ
áåÖ=çééçêíìåáíáÉë=Ñçê=íÜÉ=fåîÉëíãÉåí=
j~å~ÖÉê=íç=Å~êêó=çìí=ÇìÉ=ÇáäáÖÉåÅÉK=^í=
éêÉëÉåí=íÜÉ=fåîÉëíãÉåí=j~å~ÖÉê=ïáää=
ÄÉ=çÄäáÖÉÇ=íç=éêçîáÇÉ=áåîÉëíãÉåí=~ÇJ

îáÅÉ=~åÇ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=
áåîÉëíãÉåí=î~äì~íáçåë=~åÇ=áåîÉëíãÉåí=
ÇÉÅáëáçåë=çå=íÜÉ=Ä~ëáë=çÑ=Ñáå~åÅá~ä=áåJ

Ñçêã~íáçå=íÜ~í=ïáää=ÄÉ=äÉëë=ÅçãéäÉíÉ=
~åÇ=êÉäá~ÄäÉ=íÜ~å=íÜ~í=Åìëíçã~êáäó=
~î~áä~ÄäÉ=áå=íÜÉ=tÉëíK=^äëçI=íÜÉ=èì~äáíó=
~åÇ=êÉäá~Äáäáíó=çÑ=çÑÑáÅá~ä=Ç~í~=éìÄJ
äáëÜÉÇ=Äó=íÜÉ=ÖçîÉêåãÉåí=~åÇ=ÖçîJ

ÉêåãÉåí=~ÖÉåÅáÉë=~êÉ=ÖÉåÉê~ääó=åçí=
Éèìáî~äÉåí=íç=íÜ~í=çÑ=ãçêÉ=ÇÉîÉäçéÉÇ=
tÉëíÉêå=ÅçìåíêáÉëK=
=

Legal risks 
qÜÉ=ê~íÉ=çÑ=äÉÖáëä~íáîÉ=ÅÜ~åÖÉ=áå=ÅÉêí~áå=
çÑ=íÜÉ=ÅçìåíêáÉë=ïÜÉêÉ=íÜÉ=mçêíÑçäáç=
ã~ó=áåîÉëí=áë=ÉñíêÉãÉäó=ê~éáÇ=~åÇ=íÜÉ=
ÅçåíÉåí=çÑ=éêçéçëÉÇ=äÉÖáëä~íáçå=ïÜÉå=
ÉîÉåíì~ääó=~ÇçéíÉÇ=áåíç=ä~ï=áë=ÇáÑÑáÅìäí=
çê=áãéçëëáÄäÉ=íç=éêÉÇáÅíK=pìÅÜ=éêçJ
éçëÉÇ=äÉÖáëä~íáçå=ã~ó=Ü~îÉ=~å=~ÇîÉêëÉ=
ÉÑÑÉÅí=çå=ÑçêÉáÖå=áåîÉëíãÉåíK=fí=áë=ëáãáJ
ä~êäó=ÇáÑÑáÅìäí=íç=~åíáÅáé~íÉ=íÜÉ=áãé~Åí=
çÑ=äÉÖáëä~íáîÉ=êÉÑçêãë=çå=ëÉÅìêáíáÉë=áå=
ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ïáää=áåîÉëíK=^äJ
íÜçìÖÜ=íÜÉêÉ=áë=çÑíÉå=ëáÖåáÑáÅ~åí=éçäáíáJ
Å~ä=ëìééçêí=Ñçê=äÉÖáëä~íáîÉ=ÅÜ~åÖÉ=íç=

ÄçäëíÉê=~åÇ=Ñ~Åáäáí~íÉ=íÜÉ=ãçîÉãÉåí=íç=
~=ãçêÉ=ÇÉîÉäçéÉÇ=ã~êâÉí=ÉÅçåçãóI=áí=
áë=åçí=ÅÉêí~áå=íÜ~í=äÉÖáëä~íáçå=ïÜÉå=ÉåJ
~ÅíÉÇ=ïáää=~Çî~åÅÉ=íÜáë=çÄàÉÅíáîÉ=ÉáíÜÉê=
ÅçåëáëíÉåíäó=çê=áå=~=ÅçÜÉêÉåí=ã~ååÉêK=
få=ëçãÉ=Å~ëÉëI=íÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉ=
ÅÜ~åÖÉë=í~âáåÖ=éä~ÅÉI=Ü~ë=êÉëìäíÉÇ=áå=~=
ä~Åâ=çÑ=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=Åçìêíë=íç=ÖáîÉ=
ÅäÉ~ê=~åÇ=ÅçåëáëíÉåí=àìÇÖãÉåíëK=iÉÖáëJ
ä~íáçå=Å~å=ÄÉ=éìÄäáëÜÉÇ=Äó=~=î~êáÉíó=çÑ=
ÖçîÉêåãÉåí~ä=ÄçÇáÉë=~åÇ=êÉã~áåáåÖ=
ìé=íç=Ç~íÉ=~åÇ=áå=ÅçãéäÉíÉ=Åçãéäá~åÅÉ=
ïáíÜ=äÉÖ~ä=êìäÉë=~åÇ=ëí~åÇ~êÇë=Å~å=çÑJ

íÉå=ÄÉ=ÇáÑÑáÅìäíK=qÜÉêÉ=áë=~äëç=~=ä~Åâ=çÑ=
éêÉÅÉÇÉåí=áå=êÉä~íáçå=íç=ã~êâÉíJ
çêáÉåíÉÇ=äÉÖ~ä=êÉä~íáçåë=Ñçê=ã~åó=çÑ=íÜÉ=
äçÅ~ä=ÅìêêÉåÅó=áåëíêìãÉåíëK=
=
=
=



=
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Taxation 
q~ñ=ä~ï=~åÇ=éê~ÅíáÅÉ=áå=ÅçìåíêáÉë=áå=
ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ã~ó=áåîÉëí=áë=åçí=
~ë=ÅäÉ~êäó=Éëí~ÄäáëÜÉÇ=~ë=íÜ~í=çÑ=íÜÉ=
tÉëíÉêå=å~íáçåëK=fí=áë=éçëëáÄäÉ=íÜÉêÉJ
ÑçêÉ=íÜ~í=íÜÉ=ÅìêêÉåí=áåíÉêéêÉí~íáçå=çÑ=
íÜÉ=ä~ï=çê=ìåÇÉêëí~åÇáåÖ=çÑ=éê~ÅíáÅÉ=
ã~ó=ÅÜ~åÖÉ=çêI=áåÇÉÉÇI=íÜ~í=íÜÉ=ä~ï=
ã~ó=ÄÉ=ÅÜ~åÖÉÇ=ïáíÜ=êÉíêçëéÉÅíáîÉ=

ÉÑÑÉÅíK=^ÅÅçêÇáåÖäóI=áí=áë=éçëëáÄäÉ=íÜ~í=
íÜÉ=mçêíÑçäáç=ÅçìäÇ=ÄÉÅçãÉ=ëìÄàÉÅí=íç=
í~ñ~íáçå=áå=íÜÉ=ÅçìåíêáÉë=áå=ïÜáÅÜ=íÜÉ=
mçêíÑçäáç=ã~ó=áåîÉëí=íÜ~í=áë=åçí=~åíáÅáJ
é~íÉÇ=ÉáíÜÉê=~í=íÜÉ=Ç~íÉ=çÑ=íÜáë=ÇçÅìJ
ãÉåí=çê=ïÜÉå=fåîÉëíãÉåíë=~êÉ=ã~ÇÉI=
î~äìÉÇ=çê=ÇáëéçëÉÇ=çÑK=få=~ÇÇáíáçåI=áå=
ÅÉêí~áå=ÅçìåíêáÉë=ïÜÉêÉ=íÜÉ=mçêíÑçäáç=
ã~ó=áåîÉëíI=íÜÉ=ÇçãÉëíáÅ=í~ñ=ÄìêÇÉå=áë=
ÜáÖÜ=~åÇ=íÜÉ=ÇáëÅêÉíáçå=çÑ=äçÅ~ä=~ìJ
íÜçêáíáÉë=íç=ÅêÉ~íÉ=åÉï=Ñçêãë=çÑ=í~ñ~J
íáçå=Ü~ë=êÉëìäíÉÇ=áå=~=éêçäáÑÉê~íáçå=çÑ=
í~ñÉëI=áå=ëçãÉ=Å~ëÉë=áãéçëÉÇ=çê=áåíÉêJ
éêÉíÉÇ=êÉíêçëéÉÅíáîÉäóK==

=

Exchange and currency risk 
j~åó=çÑ=íÜÉ=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=íÜÉ=
mçêíÑçäáç=ã~ó=áåîÉëí=~êÉ=åÉáíÜÉê=ÑêÉÉäó=

ÅçåîÉêíáÄäÉ=áåíç=çåÉ=çÑ=íÜÉ=ã~àçê=ÅìêJ
êÉåÅáÉë=åçê=áåíÉêå~íáçå~ääó=íê~ÇÉÇK=qÜÉ=
äçÅ~ä=ÅìêêÉåÅáÉë=ã~ó=ÄÉ=ÅçåîÉêíáÄäÉ=
áåíç=çíÜÉê=ÅìêêÉåÅáÉë=çåäó=áåëáÇÉ=íÜÉ=
êÉäÉî~åí=ÉãÉêÖáåÖ=ã~êâÉí=Åçìåíêó=
ïÜÉêÉ=íÜÉ=äáãáíÉÇ=~î~áä~Äáäáíó=çÑ=ëìÅÜ=
çíÜÉê=ÅìêêÉåÅáÉë=ã~ó=íÉåÇ=íç=áåÑä~íÉ=
íÜÉáê=î~äìÉë=êÉä~íáîÉ=íç=íÜÉ=äçÅ~ä=ÅìêJ
êÉåÅó=áå=èìÉëíáçåK=pìÅÜ=áåíÉêå~ä=ÉñJ
ÅÜ~åÖÉ=ã~êâÉíë=Å~å=íÜÉêÉÑçêÉ=ÄÉ=ë~áÇ=
íç=ÄÉ=åÉáíÜÉê=äáèìáÇ=åçê=ÅçãéÉíáíáîÉK=få=
~ÇÇáíáçåI=ã~åó=çÑ=íÜÉ=ÅìêêÉåÅáÉë=çÑ=
ÅçìåíêáÉë=áå=ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ã~ó=

áåîÉëí=Ü~îÉ=ÉñéÉêáÉåÅÉÇ=ëíÉ~Çó=ÇÉJ
î~äì~íáçå=êÉä~íáîÉ=íç=ÑêÉÉäó=ÅçåîÉêíáÄäÉ=
ÅìêêÉåÅáÉëI=ëìÅÜ=~ë=íÜÉ=rKpK=Ççää~êK=

qÜÉ=î~äìÉ=çÑ=~å=fåîÉëíãÉåí=áå=íÜÉ=mçêíJ
ÑçäáçI=ïÜçëÉ=kÉí=^ëëÉí=s~äìÉ=áë=êÉJ
ÑäÉÅíÉÇ=áå=ahhI=ïáää=ÄÉ=~ÑÑÉÅíÉÇ=Äó=
ÑäìÅíì~íáçåë=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=ìåÇÉêJ
äóáåÖ=ÅìêêÉåÅó=çÑ=ÇÉåçãáå~íáçå=çÑ=íÜÉ=

mçêíÑçäáçDë=fåîÉëíãÉåíë=~Ö~áåëí=íÜÉ=
ahh=çê=Äó=ÅÜ~åÖÉë=áå=ÉñÅÜ~åÖÉ=ÅçåJ
íêçä=êÉÖìä~íáçåëI=í~ñ=ä~ïëI=ïáíÜÜçäÇáåÖ=
í~ñÉë=~åÇ=ÉÅçåçãáÅ=çê=ãçåÉí~êó=éçäáJ
ÅáÉëK=qÜÉ=äçÅ~ä=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=íÜÉ=
mçêíÑçäáç=ã~ó=ÄÉ=áåîÉëíÉÇ=Ñêçã=íáãÉ=íç=
íáãÉ=ã~ó=ÉñéÉêáÉåÅÉ=ëìÄëí~åíá~ääó=
ÖêÉ~íÉê=îçä~íáäáíó=~Ö~áåëí=íÜÉ=rKpK=ÇçäJ
ä~ê=íÜ~å=íÜÉ=ã~àçê=ÅçåîÉêíáÄäÉ=ÅìêêÉåJ
ÅáÉë=çÑ=ÇÉîÉäçéÉÇ=ÅçìåíêáÉëK=^ÇîÉêëÉ=
ÑäìÅíì~íáçåë=áå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=
Å~å=êÉëìäí=áå=~=ÇÉÅêÉ~ëÉ=áå=íÜÉ=åÉí=êÉJ
íìêå=~åÇ=áå=~=äçëë=çÑ=Å~éáí~äK=^ÅÅçêÇJ

áåÖäóI=íÜÉ=j~å~ÖÉê=ãìëí=êÉÅçÖåáòÉ=
íÜ~í=íÜÉ=î~äìÉ=çÑ=íÜÉ=mçêíÑçäáç=Å~å=Ñ~ää=
~ë=ïÉää=~ë=êáëÉ=Ñçê=íÜáë=êÉ~ëçåK=
=
qÜÉ=fåîÉëíãÉåí=j~å~ÖÉê=ã~ó=~ííÉãéí=
íç=ãáíáÖ~íÉ=íÜÉ=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=
ÅìêêÉåÅó=ÑäìÅíì~íáçåë=Äó=ÉåíÉêáåÖ=áåíç=
Ñçêï~êÇI=ÑìíìêÉë=~åÇ=çéíáçåë=Åçåíê~Åíë=
íç=éìêÅÜ~ëÉ=çê=ëÉää=íÜÉ=ÅìêêÉåÅó=çÑ=ÇÉJ
åçãáå~íáçå=çÑ=~åó=fåîÉëíãÉåí=ÜÉäÇ=Äó=
íÜÉ=mçêíÑçäáç=~åÇ=~åó=çíÜÉê=ÅìêêÉåÅáÉë=
ÜÉäÇ=Äó=íÜÉ=mçêíÑçäáçI=íç=íÜÉ=ÉñíÉåí=
ëìÅÜ=Åçåíê~Åíë=~êÉ=~î~áä~ÄäÉ=çå=~ÅÅÉéíJ
~ÄäÉ=íÉêãëK=qÜÉ=j~å~ÖÉê=ëÜçìäÇ=êÉ~äJ

áòÉ=íÜ~í=ëìÅÜ=Åçåíê~Åíë=ã~ó=åçí=ÄÉ=
~î~áä~ÄäÉ=áå=~ää=çÑ=íÜÉ=ÅìêêÉåÅáÉë=áå=
ïÜáÅÜ=íÜÉ=fåîÉëíãÉåí=j~å~ÖÉê=ã~ó=
áåîÉëí=Ñêçã=íáãÉ=íç=íáãÉ=~åÇ=ã~ó=áå=
íÜÉ=ÉîÉåí=çÑ=ã~àçê=ã~êâÉí=Çáëêìéíáçåë=
çê=Ñçê=çíÜÉê=êÉ~ëçåë=ÄÉ=ìåÉåÑçêÅÉ~ÄäÉK=
=
=
=
=
=
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The banking system 
få=~ÇÇáíáçå=íç=ÄÉáåÖ=áääJÇÉîÉäçéÉÇI=íÜÉ=
äçÅ~ä=Ä~åâáåÖ=ëóëíÉãë=áå=ã~åó=çÑ=íÜÉ=
ÅçìåíêáÉë=áå=ïÜáÅÜ=íÜÉ=mçêíÑçäáç=ã~ó=
áåîÉëí=~êÉ=ëìÄàÉÅí=íç=íïç=ã~áå=êáëâëX=
ÑáêëíI=íÜÉ=áåëçäîÉåÅó=çÑ=~=Ä~åâ=ÇìÉ=íç=
ÅçåÅÉåíê~íÉÇ=ÇÉÄíçê=êáëâ=~åÇI=ëÉÅçåÇI=
íÜÉ=ÉÑÑÉÅí=çÑ=áåÉÑÑáÅáÉåÅó=~åÇ=Ñê~ìÇ=áå=
Ä~åâ=íê~åëÑÉêëK=få=~ÇÇáíáçåI=Ä~åâë=Ü~îÉ=

åçí=ÇÉîÉäçéÉÇ=íÜÉ=áåÑê~ëíêìÅíìêÉ=íç=
ÅÜ~ååÉä=ÇçãÉëíáÅ=ë~îáåÖë=íç=Åçãé~J
åáÉë=áå=åÉÉÇ=çÑ=Ñáå~åÅÉ=ïÜç=íÜÉêÉÄó=
Å~å=ÉñéÉêáÉåÅÉ=ÇáÑÑáÅìäíó=áå=çÄí~áåáåÖ=
ïçêâáåÖ=Å~éáí~äK=
=
qê~ÇÉ=ÉãÄ~êÖçÉëI=ë~åÅíáçåë=~åÇ=çíÜÉê=
êÉëíêáÅíáçåë=E“êÉëíêáÅíáçåëÒF=ã~óI=Ñêçã=
íáãÉ=íç=íáãÉI=ÄÉ=áãéçëÉÇ=Äó=áåíÉêå~J
íáçå~ä=ÄçÇáÉë=EÑçê=Éñ~ãéäÉI=Äìí=åçí=äáãJ
áíÉÇ=íçI=íÜÉ=råáíÉÇ=k~íáçåëF=çê=ëçîÉêJ
ÉáÖå=ëí~íÉë=EÑçê=Éñ~ãéäÉI=Äìí=åçí=äáãJ
áíÉÇ=íçI=íÜÉ=råáíÉÇ=pí~íÉë=çÑ=^ãÉêáÅ~F=
çê=íÜÉáê=~ÖÉåÅáÉë=çå=fåîÉëíãÉåíë=ÜÉäÇ=

çê=íç=ÄÉ=ÜÉäÇ=Äó=íÜÉ=mçêíÑçäáçK=pìÅÜ=
êÉëíêáÅíáçåë=ã~ó=êÉëìäí=áå=~å=fåîÉëíJ
ãÉåí=çê=Å~ëÜ=Ñäçïë=êÉä~íáåÖ=íç=~å=fåJ
îÉëíãÉåí=ÄÉáåÖ=ÑêçòÉå=çê=çíÜÉêïáëÉ=
ëìëéÉåÇÉÇ=çê=êÉëíêáÅíÉÇ=E“ëìëéÉåJ
ëáçåëÒFK=qÜÉ=fåîÉëíãÉåí=j~å~ÖÉê=ïáää=
åçí=ÄÉ=äá~ÄäÉ=Ñçê=~åó=äçëëÉë=ëìÑÑÉêÉÇ=Äó=
íÜÉ=mçêíÑçäáç=~ë=~=êÉëìäí=çÑ=íÜÉ=áãéçëáJ
íáçå=çÑ=ëìÅÜ=êÉëíêáÅíáçåë=çê=~ë=~=êÉëìäí=
çÑ=ëìëéÉåëáçåë=ÄÉáåÖ=áãéçëÉÇ=çå=~åó=
fåîÉëíãÉåí=çê=~åó=Å~ëÜ=Ñäçïë=~ëëçÅáJ
~íÉÇ=ïáíÜ=~åó=fåîÉëíãÉåíK====
=

Criminality 
aáîÉêëÉ=Åêáãáå~ä=Öêçìéë=çÑíÉå=ëìÅÅÉÉÇ=
áå=ÉñíçêíáåÖ=éêçíÉÅíáçå=ãçåÉó=Ñêçã=
Åçãé~åáÉëK=`çããÉêÅá~ä=~ÅíáîáíáÉë=Å~å=
ÄÉ=áãéçëëáÄäÉ=ïáíÜçìí=ÄêáÄáåÖ=ÖçîJ
ÉêåãÉåí=ÉñÉÅìíáîÉëK=cê~ìÇI=é~êíáÅìJ
ä~êäó=ïÜÉå=ÅçìéäÉÇ=ïáíÜ=ëáÖåáÑáÅ~åí=
Ä~Ç=ÇÉÄíçêëI=ã~ó=ÄÉ=íÜÉ=Å~ìëÉ=çÑ=ÄìëáJ
åÉëë=Ñ~áäìêÉK=^=Åçãé~åóDë=ã~å~ÖÉJ

ãÉåí=ã~ó=ÄÉ=ÄêáÄÉÇ=çê=çíÜÉêïáëÉ=éêÉëJ
ëìêáòÉÇ=áåíç=ÇÉÑê~ìÇáåÖ=íÜÉáê=ÅçãJ
é~åóK=
=
=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=
=
=
=
=

=


