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Ansvar for prospektet 

sá=Éêâä‹êÉê=ÜÉêîÉÇ=

NF=~í=çéäóëåáåÖÉêåÉ=á=éêçëéÉâíÉí=çë=ÄÉâÉåÇí=Éê=êáÖíáÖÉ=çÖ=áââÉ=ëçã=Ñ›äÖÉ=~Ñ=ìÇÉä~ÇÉäëÉê=
Ü~ê=Ñçêî~åëâÉí=ÇÉí=ÄáääÉÇÉI=éêçëéÉâíÉí=ëâ~ä=ÖáîÉI=çÖ==

OF=~í=éêçëéÉâíÉí=çë=ÄÉâÉåÇí=áåÇÉÜçäÇÉê=ÉåÜîÉê=î‹ëÉåíäáÖ=çéäóëåáåÖI=ëçã=â~å=Ü~îÉ=ÄÉJ
íóÇåáåÖ=Ñçê=ÑçêÉåáåÖÉåë=éçíÉåíáÉääÉ=ãÉÇäÉããÉê=ëçã=ÇÉÑáåÉêÉí=îÉÇ=éêçëéÉâíÄÉâÉåÇíJ
Ö›êÉäëÉåë=¬=PI=åêK=TI=ÜÉêìåÇÉê=~í=~ääÉ=êÉäÉî~åíÉ=çéäóëåáåÖÉê=á=ÄÉëíóêÉäëÉëéêçíçâçääÉêI=
êÉîáëáçåëéêçíçâçääÉê=çÖ=~åÇêÉ=áåíÉêåÉ=ÇçâìãÉåíÉê=Éê=ãÉÇí~ÖÉí=á=éêçëéÉâíÉíK=

h›ÄÉåÜ~îåI=ÇÉå=OQK=àìåá=OMNM=
=
_ÉëíóêÉäëÉå=Ñçê=fåîÉëíÉêáåÖëÑçêÉåáåÖÉå=_mq=fåîÉëí=
=

=
=
qÉÇÇó=g~ÅçÄëÉå= == = = = _Éåí=hêáëíÉåëÉå=
E_ÉëíóêÉäëÉëÑçêã~åÇF= = = = = =
=
=
=
qêçÉäë=dìååÉêÖ~~êÇ=
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=

Navn og adresse 
fåîÉëíÉêáåÖëÑçêÉåáåÖÉå=_mq=fåîÉëí=
=EÜÉêÉÑíÉê=â~äÇÉí=ÛcçêÉåáåÖÉåÛF=
_ÉêåëíçêÑÑëÖ~ÇÉ=RM=
NRTT=h›ÄÉåÜ~îå=s=
qÉäÉÑçåW=PP=OU=OU=OU=

bJã~áäW=áåÑç]ëÉÄáåîÉëíKÇâ=
=

Registreringsnumre 
f=cáå~åëíáäëóåÉíW=cq=NNKNSS=
f=bêÜîÉêîëJ=C=pÉäëâ~ÄëëíóêÉäëÉåW=

`so=åêK=OU=PM=SN=RS=
=

Stiftelse 
cçêÉåáåÖÉå=Éê=çéêÉííÉí=ÇÉå=PK=ã~à=OMMT=

îÉÇ=çãÇ~ååÉäëÉ=~Ñ=cçêÉåáåÖÉå=_mq=
kçêÇáÅ=íáä=Éå=áåîÉëíÉêáåÖëÑçêÉåáåÖK=aÉå=
çéêáåÇÉäáÖÉ=ÑçêÉåáåÖ=Éê=ëíáÑíÉí=ÇÉå=OMK=
ÇÉÅÉãÄÉê=OMMQK=cçêÉåáåÖÉå=ÄÉëí™ê=~Ñ=¨å=
~ÑÇÉäáåÖW=kçêÇáÅ=oÉ~ä=bëí~íÉ=EeÉêÉÑíÉê=
â~äÇÉí=Û^ÑÇÉäáåÖÉåÛFK=

Prospektets offentliggørelse 
k‹êî‹êÉåÇÉ=éêçëéÉâí=Éê=çÑÑÉåíäáÖÖàçêí=
ÇÉå=ORK=àìåá=OMNMK=
=

Formål 
cçêÉåáåÖÉåë=Ñçêã™ä=Éê=Ñê~=çÑÑÉåíäáÖÜÉÇÉå=
~í=ãçÇí~ÖÉ=ãáÇäÉêI=ëçã=ìåÇÉê=á~Öíí~ÖÉäJ
ëÉ=~Ñ=Éí=éêáåÅáé=çã=êáëáâçëéêÉÇåáåÖ=~åJ
ÄêáåÖÉë=á=áåëíêìãÉåíÉê=á=çîÉêÉåëëíÉãJ
ãÉäëÉ=ãÉÇ=â~éáíÉä=NP=çÖ=NQ=á=äçî=çã=áåJ
îÉëíÉêáåÖëÑçêÉåáåÖÉê=çÖ=ëéÉÅá~äÑçêÉåáåJ

ÖÉê=ë~ãí=~åÇêÉ=âçääÉâíáîÉ=áåîÉëíÉêáåÖëJ
çêÇåáåÖÉê=ãKîKI=çÖ=é™=Ñçêä~åÖÉåÇÉ=~Ñ=Éå=
ÇÉäí~ÖÉê=~í=áåÇä›ëÉ=ÇÉäí~ÖÉêÉåë=~åÇÉä=~Ñ=
ÑçêãìÉå=ãÉÇ=ãáÇäÉêI=ÇÉê=ÜáÇê›êÉê=Ñê~=
ÇÉååÉK=
=
=

=

Bestyrelse 

Teddy Jacobsen, formand 
Direktør i TJ Management ApS 

Kærparken 5 
2800 Kgs. Lyngby 

Troels Gunnergaard 
Direktør i Gunnergaard Consult 

Rørholmsvej 4 
2970 Hørsholm 

Bent Kristensen 
Konsulent 

Øresund Parkvej 5, st. tv. 
2300 København S 

=

Investeringsforvaltningsselskab 
fåîÉëíÉêáåÖëÑçêî~äíåáåÖëëÉäëâ~ÄÉí=
pb_áåîÉëí=^Lp=
EÜÉêÉÑíÉê=â~äÇÉí=Ûcçêî~äíÉêÉåÛF=
_ÉêåëíçêÑÑëÖ~ÇÉ=RM=
NRTT=h›ÄÉåÜ~îå=s=
qÉäÉÑçåW=PP=OU=OU=OU=
`so=åêK=OM=US=OO=PU=
aáêÉâíáçåW=káÉäë=g›êÖÉå=i~êëÉå=
=
=

=
=
=

Basisoplysninger 



=
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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=
_ÉêåëíçêÑÑëÖ~ÇÉ=RM=
NRTT=h›ÄÉåÜ~îå=s=
`so=åêK=SR=OR=VN=NT=
=



 

Fuldstændigt prospekt af 24. juni 2010 5 

^ÑÇÉäáåÖÉå=êÉííÉê=ÜÉåîÉåÇÉäëÉ=íáä=çÑÑÉåíJ
äáÖÜÉÇÉåK=

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

Investeringsprofil 
^ÑÇÉäáåÖÉå=áåîÉëíÉêÉê=á=~âíáÉê=á=ÉàÉåJ
ÇçãëJ=çÖ=ÉàÉåÇçãëêÉä~íÉêÉÇÉ=ëÉäëâ~ÄÉêI=
åçíÉêÉí=ÉääÉê=Ü~åÇäÉí=é™=Ä›êëÉê=ÉääÉê=
ã~êâÉÇÉê=ÄÉäáÖÖÉåÇÉ=á=a~åã~êâI=pîÉêáJ
ÖÉI=kçêÖÉ=ÉääÉê=cáåä~åÇK=^ÑÇÉäáåÖÉå=â~å=
ÇçÖ=çÖë™=éä~ÅÉêÉ=ãáÇäÉê=ëçã=äáâîáÇáíÉí=á=
ÜÉåÜçäÇ=íáä=äçîÖáîåáåÖÉåK=^ÑÇÉäáåÖÉå=
â~å=~åîÉåÇÉ=~ÑäÉÇíÉ=Ñáå~åëáÉääÉ=áåëíêìJ
ãÉåíÉê=é™=Ç‹ââÉí=Ä~ëáë=ë~ãí=ìÇÑ›êÉ=
î‹êÇáé~éáêìÇä™å=íáä=êáëáâç~ÑÇ‹âåáåÖ=çÖ=
ëçã=äÉÇ=á=á=ÑçêãìÉéäÉàÉå=á=ÜÉåÜçäÇ=íáä=
äçîÖáîåáåÖ=çÖ=ÄÉâÉåÇíÖ›êÉäëÉêK=

=

Investeringsstrategi 
^ÑÇÉäáåÖÉå=ëéêÉÇÉê=ëáå=ÑçêãìÉ=ÖÉçÖê~J
Ñáëâ=é™=ÉàÉåÇçãëêÉä~íÉêÉÇÉ=~âíáÉê=á=

a~åã~êâI=pîÉêáÖÉI=kçêÖÉ=çÖ=cáåä~åÇK=
^âíáÉêåÉ=ìÇî‹äÖÉë=ÉÑíÉê=ëÉäëâ~ÄÉêåÉë=
ã~êâÉÇëâ~éáí~äáëÉêáåÖI=äáâîáÇáíÉí=çÖ=ÅçêJ
éçê~íÉ=ÖçîÉêå~åÅÉI=ë™äÉÇÉë=~í=âìå=ÇÉ=
ãÉëí=~ííê~âíáîÉ=ëÉäëâ~ÄÉê=ìÇî‹äÖÉëK=
=
^ÑÇÉäáåÖÉå=Ü~ê=ÜáÇíáä=áââÉ=~åîÉåÇí=~ÑJ
äÉÇíÉ=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉêI=Ç~=ãìäáÖJ
ÜÉÇÉêåÉ=á=ã~êâÉÇÉí=Éê=ÄÉÖê‹åëÉí=íáä=çéJ
íáçåÉê=é™=ÉåâÉäí~âíáÉêK=
=

Afdelingens benchmark 
^ÑÇÉäáåÖÉåë=ÄÉåÅÜã~êâ=î~ê=ÑêÉã=íáä=
ìäíáãç=OMMV=_mq=kçêÇáÅ=fåÇÉñK=
=
_ÉëíóêÉäëÉå=Ü~ê=ÄÉëäìííÉíI=~í=ÇÉííÉ=áåÇÉâë=
Ñê~=çÖ=ãÉÇ=OMNM=âìå=ëâ~ä=ÑìåÖÉêÉ=ëçã=

ÒêÉÑÉêÉåÅÉáåÇÉâëÒI=áÇÉí=ÑäÉêÉ=ëÉäëâ~ÄÉê=á=
áåÇÉâëÉí=î‹ÖíÉê=ãÉêÉ=ÉåÇ=NM=éÅíK=
=
_mq=kçêÇáÅ=fåÇÉñ=Éê=Éí=Ñ‹ääÉëJåçêÇáëâ=
ÉàÉåÇçãëáåÇÉâë=Ä~ëÉêÉí=é™=NQ=äÉÇÉåÇÉ=
Ä›êëåçíÉêÉÇÉ=ÉàÉåÇçãëëÉäëâ~ÄÉê=á=
a~åã~êâI=pîÉêáÖÉI=kçêÖÉ=çÖ=cáåä~åÇK=
pÉäëâ~ÄÉêåÉ=á=áåÇÉâëÉí=Éê=ìÇ=çîÉê=ÇÉí=
ÖÉçÖê~ÑáëâÉ=íáäÜ›êëÑçêÜçäÇ=ìÇî~äÖí=ÉÑíÉê=
ã~êâÉÇëî‹êÇáI=äáâîáÇáíÉí=çÖ=Åçêéçê~íÉ=
ÖçîÉêå~åÅÉK=cçê=óÇÉêäáÖÉêÉ=áåÑçêã~íáçå=
çã=áåÇÉâëÉí=ëÉ=ïïïKÄéíåçêÇáÅKÅçãK=
=
=

=
=
=
=
=
=
=
=
=
=
=
=
=

=
=

Investeringsprofil og -strategi
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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=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=çÖ=
äáâîáÇÉ=ãáÇäÉêK=aÉéçí~Ñí~äÉå=â~å=çéëáÖÉë=
ãÉÇ=S=ã™åÉÇÉêë=î~êëÉä=íáä=ìÇÖ~åÖÉå=~Ñ=
Éå=â~äÉåÇÉêã™åÉÇK=
=

Depotbankens forpligtelser 
aÉéçíÄ~åâÉå=é™í~ÖÉê=ëáÖ=á=ÜÉåÜçäÇ=íáä=
ÇÉå=áåÇÖ™ÉÇÉ=~Ñí~äÉ=~í=ãçÇí~ÖÉ=cçêJ
ÉåáåÖÉåë=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=á=ÇÉJ
éçí=á=aÉéçíÄ~åâÉåK=aÉéçíÄ~åâÉå=â~å=
ÇçÖ=ä~ÇÉ=ìÇÉåä~åÇëâÉ=Ñáå~åëáÉääÉ=áåJ
ëíêìãÉåíÉê=ÄÉêç=á=ÇÉéçí=á=Éå=ìÇÉåä~åÇëâ=
Ä~åâ=ÉääÉê=Ñçêî~äíåáåÖëëÉäëâ~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=Ñáå~åëáÉääÉ=áåJ
ëíêìãÉåíÉê=çÖ=›îêáÖÉ=~âíáîÉê=é™ëÉI=~í=
ë~äÖëëìããÉå=áåÇÄÉí~äÉë=íáä=aÉéçíÄ~åJ
âÉåI=çÖ=~í=ÄÉí~äáåÖ=~Ñ=Ñáå~åëáÉääÉ=áåëíêìJ
ãÉåíÉê=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=
Ñáå~åëáÉääÉ=áåëíêìãÉåíÉêI=ÇÉê=Ü~åÇäÉë=é™=
Éå=ÑçåÇëÄ›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=ÑçêÇÉäJ

~ÖíáÖ=éêáë=ÉåÇ=ÇÉåI=ÇÉê=çãë‹íåáåÖÉåë=
ëí›êêÉäëÉ=í~ÖÉí=á=ÄÉíê~ÖíåáåÖI=âìååÉ=çéJ

å™ë=é™=ÑçåÇëÄ›êëÉå=ÉääÉê=ÇÉí=êÉÖìäÉêÉÇÉ=
ã~êâÉÇK=aÉéçíÄ~åâÉå=ëâ~ä=íáääáÖÉ=ëáâêÉ=
ëáÖI=~í=â›Ä=çÖ=ë~äÖ=~Ñ=~åÇêÉ=Ñáå~åëáÉääÉ=
áåëíêìãÉåíÉê=ëâÉê=íáä=éêáëÉêI=ÇÉê=áââÉ=Éê=
ãáåÇêÉ=ÑçêÇÉä~ÖíáÖÉ=ÉåÇ=éêáëÉêåÉ=á=Ü~åJ
ÇÉä=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™=MINMB=éK~K=Ñçê=ëÉêJ
îáÅÉóÇÉäëÉê=á=ÑçêÄáåÇÉäëÉ=ãÉÇ=ÇÉéçíçéJ
ÄÉî~êáåÖ=~Ñ=ìÇÉåä~åÇëâÉ=Ñáå~åëáÉääÉ=
áåëíêìãÉåíÉêK=dÉÄóêÉí=ÖÉåÑçêÜ~åÇäÉë=
™êäáÖí=á=ÇÉÅÉãÄÉê=çÖ=ÄÉêÉÖåÉë=éêáãç=
ã™åÉÇÉå=~Ñ=âìêëî‹êÇáÉå=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=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=
êÉÖáëíêÉêÉí=á=s‹êÇáé~éáêÅÉåíê~äÉå=ÄäáîÉê=
âçåíçJ=çÖ=ÑçåÇëâçÇÉÖÉÄóê=ë~ãí=ÖÉÄóê=
Ñçê=ãÉÇÇÉäÉäëÉ=çã=ìÇÄóííÉ=çÖ=â~éáí~äJ
ìÇîáÇÉäëÉ=Ñçê=~âíáÉê=çÖ=áåîÉëíÉêáåÖëÑçêÉJ
åáåÖëÄÉîáëÉê=ÄÉí~äí=~Ñ=ìÇëíÉÇÉêK

=

Depotselskab
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s‹êÇáÉå=~Ñ=^ÑÇÉäáåÖÉåë=ÄÉîáëÉê=Éê=~ÑJ
Ü‹åÖáÖ=~Ñ=âìêëìÇîáâäáåÖÉå=á=ÇÉ=î‹êÇáJ

é~éáêÉêI=ëçã=^ÑÇÉäáåÖÉå=áåîÉëíÉêÉê=áK=
kÉÇÉåÑçê=Éê=ÖÉååÉãÖ™Éí=ÇÉ=íóéÉê=~Ñ=
êáëáÅáI=ëçã=Éê=êÉäÉî~åíÉ=Ñçê=~ÑÇÉäáåÖÉåK==
=

Markedsrisiko 
sÉÇ=~ääÉ=ÑçêãÉê=Ñçê=áåîÉëíÉêáåÖÉê=Éê=ÇÉê=
Éå=å~íìêäáÖ=êáëáâç=ÑçêI=~í=î‹êÇáÉå=‹åÇêÉë=
ä›ÄÉåÇÉK=j~åÖÉ=Ñ~âíçêÉê=é™îáêâÉê=éêáëJ
ë‹íåáåÖÉå=~Ñ=ÇÉ=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉêK=
aÉí=â~å=î‹êÉ=ÇÉå=›âçåçãáëâÉ=ìÇîáâJ
äáåÖ=á=ë~ãÑìåÇÉíI=ÉääÉê=Üçë=ÇÉå=ÉåâÉäíÉ=
îáêâëçãÜÉÇ=ÉääÉê=ìÇëíÉÇÉê=~Ñ=ÇÉ=Ñáå~åJ
ëáÉääÉ=áåëíêìãÉåíÉêK=jÉå=ÇÉí=â~å=çÖë™=
î‹êÉ=‹åÇêáåÖÉê=á=éÉåÖÉJ=çÖ=Ñáå~åëJ
éçäáíáââÉå=ÉääÉê=‹åÇêáåÖÉê=á=ÑçêîÉåíåáåJ
ÖÉêåÉ=íáä=áåÑä~íáçåÉåK=j~êâÉÇëêáëáâçÉå=
çéÖ›êÉë=é™=ã~åÖÉ=ã™ÇÉê=ÜÉêìåÇÉê=ëçã=
~âíáÉJ=çÖ=î~äìí~êáëáâçK=

=

Aktierisiko 
aÉê=îáä=âìååÉ=ÑçêÉâçããÉ=ëíçêÉ=ìÇëîáåÖ=
á=ÄÉîáëÉêåÉë=î‹êÇáK=aÉí=ëâóäÇÉëI=~í=

ÄÉî‹ÖÉäëÉêåÉ=é™=~âíáÉã~êâÉÇÉêåÉ=çÑíÉ=
â~å=î‹êÉ=ëí›êêÉ=J=á=ë™îÉä=éçëáíáî=ëçã=
åÉÖ~íáî=êÉíåáåÖ=J=ÉåÇ=íáäÑ‹äÇÉí=Éê=é™=
ÑKÉâëK=êÉåíÉã~êâÉÇÉêåÉK=
=
^âíáÉã~êâÉÇÉêåÉ=é™îáêâÉë=~Ñ=Ä™ÇÉ=
ëÉäëâ~ÄëëéÉÅáÑáââÉ=ÑçêÜçäÇ=ë~ãí=ÇÉ=
ÖÉåÉêÉääÉ=›âçåçãáëâÉ=çÖ=éçäáíáëâÉ=
îáäâ™êK=rÇëîáåÖÉåÉ=á=âìêëÉêåÉ=â~å=íáä=
íáÇÉê=î‹êÉ=îçäÇëçããÉI=ÜîáäâÉí=îáä=
~ÑëéÉàäÉë=á=î‹êÇáÑ~ëíë‹ííÉäëÉå=~Ñ=~ÑÇÉäáåJ
ÖÉåë=ÄÉîáëÉêK=^âíáÉêáëáâçÉå=ÄäáîÉê=
ÑçêãáåÇëâÉí=Éå=ÇÉä=îÉÇ=~í=áåîÉëíÉêáåJ

ÖÉêåÉ=Éê=ëéêÉÇí=é™=ÑäÉêÉ=ÑçêëâÉääáÖÉ=ä~åJ
ÇÉI=ëÉâíçêÉê=çÖ=ã~åÖÉ=ëÉäëâ~ÄÉêK=
=
=
=
=

Valutarisiko 
eçîÉÇé~êíÉå=~Ñ=ÑçêãìÉå=îáä=î‹êÉ=
áåîÉëíÉêÉí=á=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=ãÉÇ=
Éå=~åÇÉå=î~äìí~=ÉåÇ=Ç~åëâÉ=âêçåÉêK=
s‹êÇáÉå=~Ñ=áåîÉëíÉêáåÖÉå=çãêÉÖåÉí=íáä=
Ç~åëâÉ=âêçåÉê=Éê=ÇÉêÑçê=~ÑÜ‹åÖáÖ=~Ñ=

ìÇîáâäáåÖÉå=á=î~äìí~âìêëÉêåÉK=hìêëìÇJ
ëîáåÖÉåÉ=é™=î~äìí~=â~å=î‹êÉ=ÄÉíóÇÉäáÖ=
~ÑÜ‹åÖáÖ=~Ñ=ÇÉ=éçäáíáëâÉ=çÖ=›âçåçãáëâÉ=
êÉä~íáçåÉê=ãÉääÉã=ä~åÇÉåÉ=çÖ=êÉÖáçåÉêJ
åÉK=aÉå=Ç~åëâÉ=âêçåÉ=Éê=âåóííÉí=íáä=
ÉìêçÉåI=ÜîçêÑçê=ÇÉê=Ñ›êÉë=Éå=éÉåÖÉJ
éçäáíáâ=çÖ=î~äìí~éçäáíáâI=ëçã=ëâ~ä=ëáâêÉ=
ëí~ÄáäÉ=âìêëÉê=ãÉääÉã=ÇÉ=íç=î~äìí~ÉêK=
aÉííÉ=Éê=ÇçÖ=áåÖÉå=Ö~ê~åíá=ÑçêI=~í=ÇÉê=
áââÉ=á=ÑêÉãíáÇÉå=â~å=ëâÉ=ÑçêëâóÇåáåÖÉê=
ãÉääÉã=ÇÉå=Ç~åëâÉ=âêçåÉ=çÖ=ÉìêçÉåK=
f=ÑçêÜçäÇ=íáä=~ääÉ=›îêáÖÉ=î~äìí~Éê=Éê=ÇÉí=
éêáåÅáéáÉäí=ÇÉí=ÑêáÉ=ã~êâÉÇI=ëçã=ë‹ííÉê=
âìêëÑçêÜçäÇÉíI=çÖ=ÇÉí=â~å=ÖáîÉ=ëíçêÉ=

ÑçêëâóÇåáåÖÉê=á=âìêëêÉä~íáçåÉêåÉK=
=
s~äìí~êáëáâçÉå=Éê=åçêã~äí=ìÇ‹ââÉíK=
=

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=
bå=âçåí~åí~åÇÉä=é™=çîÉê=NM=éÅíK=á=ãÉêÉ=
ÉåÇ=R=Ç~ÖÉ=âê‹îÉê=ÇáêÉâíáçåÉåë=ÖçÇJ
âÉåÇÉäëÉK=
=
f=ÇÉí=çãÑ~åÖ=~ÑÇÉäáåÖÉå=Ü~ê=éä~ÅÉêÉí=
âçåí~åíÉê=Üçë=Éí=âêÉÇáíáåëíáíìí=áåÇÉÄ‹êÉê=
ÇÉííÉ=Éå=âêÉÇáíêáëáâçK=
=
=

=
=
=
=
=
=

Risikofaktorer



=
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Afviklingsrisiko 
bå=~ÑîáâäáåÖëêáëáâç=Éê=êáëáâçÉå=ÑçêI=~í=
~ÑîáâäáåÖÉå=~Ñ=Éí=Ñáå~åëáÉäí=áåëíêìãÉåí=á=
Éí=~ÑîáâäáåÖëëóëíÉã=Ñçê=Ñáå~åëáÉääÉ=
áåëíêìãÉåíÉê=áââÉ=ÑáåÇÉê=ëíÉÇ=ëçã=
ÑçêîÉåíÉíK=aÉååÉ=êáëáâç=Éê=äáÖÉäÉÇÉë=~Ñ=
ÖÉåÉêÉä=å~íìê=çÖ=ÉâëáëíÉêÉê=îÉÇ=~ääÉ=
ÑçêãÉê=Ñçê=Ü~åÇÉä=ãÉÇ=ÇÉã~íÉêá~äáJ
ëÉêÉÇÉ=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=EÑáå~åJ

ëáÉääÉ=áåëíêìãÉåíÉê=êÉÖáëíêÉêÉí=á=Éå=
î‹êÇáé~éáêÅÉåíê~äFK=
=

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

ëáÉääÉ=áåëíêìãÉåíÉê=çÖ=é™í~ÖÉê=ëáÖ=
ÇÉêãÉÇ=Éå=êáëáâç=ëî~êÉåÇÉ=íáä=ã~êâÉÇëJ
ÉâëéçåÉêáåÖÉå=é™=ÇÉ=ìåÇÉêäáÖÖÉåÇÉ=
áåëíêìãÉåíÉêK=rÇîáâäáåÖÉå=á=ÇÉ=ìåÇÉêJ
äáÖÖÉåÇÉ=áåëíêìãÉåíÉê=îáä=ë™äÉÇÉë=
é™îáêâÉ=î‹êÇáÉå=~Ñ=ÇÉ=~ÑäÉÇíÉ=Ñáå~åëáÉääÉ=
áåëíêìãÉåíÉê=á=ÉåíÉå=éçëáíáî=ÉääÉê=åÉÖ~íáî=
êÉíåáåÖK=bÑíÉêëçã=~åîÉåÇÉäëÉå=~Ñ=~ÑäÉÇíÉ=
Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=~äÉåÉ=â~å=ëâÉ=
é™=Ç‹ââÉí=Ä~ëáëI=í~ÖÉê=~ÑÇÉäáåÖÉå=áââÉ=
åçÖÉå=ÖÉ~êáåÖëêáëáâçK=^åîÉåÇÉäëÉå=~Ñ=
~ÑäÉÇíÉ=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=â~å=
ÇÉêáãçÇ=áåÇÉÄ‹êÉ=Éå=ãçÇé~êíëJ=çÖ=

âêÉÇáíêáëáâçK=
=

Modpartsrisiko 
k™ê=ÇÉê=ÖÉååÉãÑ›êÉë=lq`JÜ~åÇäÉêI=

ÄäáîÉê=~ÑÇÉäáåÖÉå=ÉâëéçåÉêÉí=íáä=êáëáÅáI=
ÇÉê=êÉä~íÉêÉê=ëáÖ=íáä=ãçÇé~êíÉåë=âêÉÇáíJ
î‹êÇáÖÜÉÇ=çÖ=ÇÉååÉë=ÉîåÉ=íáä=~í=çéÑóäÇÉ=
ÄÉíáåÖÉäëÉêåÉ=á=ÇÉ=âçåíê~âíÉêI=ÇÉê=Éê=
áåÇÖ™Éí=ãÉÇ=ãçÇé~êíÉåK=sÉÇ=Éå=lq`J
Ü~åÇÉä=Ü~ê=~ÑÇÉäáåÖÉå=ÇÉêãÉÇ=Éå=êáëáâç=
ÑçêI=~í=ãçÇé~êíÉå=áââÉ=çéÑóäÇÉê=ëáåÉ=
ÑçêéäáÖíÉäëÉê=ìåÇÉê=ÇÉå=é™Ö‹äÇÉåÇÉ=
Ü~åÇÉäK=
=

Lån 
cçêÉåáåÖÉå=â~å=çéí~ÖÉ=ä™å=Ñçê=çé=íáä=NMB=
~Ñ=ÑçêãìÉå=íáä=ÄêìÖ=Ñçê=ãáÇäÉêíáÇáÖ=
Ñáå~åëáÉêáåÖ=~Ñ=áåÇÖ™ÉÇÉ=Ü~åÇäÉêK=
=

Bestyrelsens ret til ændringer 
båÜîÉê=çéäóëåáåÖ=á=å‹êî‹êÉåÇÉ=éêçJ
ëéÉâí=çã=áåîÉëíÉêáåÖëëíê~íÉÖá=çÖ=êáëáâçJ
éêçÑáä=â~å=áåÇÉå=Ñçê=äçîÖáîåáåÖÉåë=çÖ=
îÉÇí‹ÖíÉêåÉë=ê~ããÉê=‹åÇêÉë=ÉÑíÉê=
ÄÉëíóêÉäëÉåë=ÄÉëäìíåáåÖK=
=
=
=

=
=
=
=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=
=
=
=
=
=
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Market Maker 
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^Lp=
EÜÉêÉÑíÉê=â~äÇÉí=Ûj~êâÉí=j~âÉêÛF=
_ÉêåëíçêÑÑëÖ~ÇÉ=RM=
NRTT=h›ÄÉåÜ~îå=s=
`so=åêK=SR=OR=VN=NT=

=
cçêÉåáåÖÉå=Ü~ê=áåÇÖ™Éí=Éå=~Ñí~äÉ=ãÉÇ=
j~êâÉí=j~âÉêI=Éí=Ç~ííÉêëÉäëâ~Ä=~Ñ=pâ~åJ
Çáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäKFI=
çã=~í=j~êâÉí=j~âÉê=á=ÄäK~K=k^pa^n=
lju=`çéÉåÜ~ÖÉå=^LpÛ=Ü~åÇÉäëëóëíÉJ
ãÉê=ä›ÄÉåÇÉ=ëíáääÉê=éêáëÉê=á=~ÑÇÉäáåÖÉå=
kçêÇáÅ=oÉ~ä=bëí~íÉ=ãÉÇ=ÇÉí=Ñçêã™ä=~í=
ÑêÉããÉ=äáâîáÇáíÉíÉå=îÉÇ=Ü~åÇÉä=ãÉÇ=
^ÑÇÉäáåÖÉåë=ÄÉîáëÉêK=
=

Vederlag 
j~êâÉí=j~âÉê=ãçÇí~ÖÉê=Ñçê=ëáåÉ=óÇÉäëÉê=
á=ÜÉåÜçäÇ=íáä=~Ñí~äÉå=ãÉääÉã=cçêÉåáåÖÉå=
çÖ=j~êâÉí=j~âÉê=Éí=ã™åÉÇäáÖí=îÉÇÉêä~Ö=
é™=âêK=RKMMMI=ÇÉê=ÄÉí~äÉë=ã™åÉÇäáÖí=Ä~ÖJ
ìÇK=
=

Brug af immaterielle rettigheder 
cçêÉåáåÖÉå=Ü~ê=áåÇÖ™Éí=Éå=~Ñí~äÉ=ãÉÇW=
=
_mq=^ëëÉí=j~å~ÖÉãÉåí=^Lp=

EÜÉêÉÑíÉê=ÑçêâçêíÉí=Û_mq^jÛF=
_êÉÇÖ~ÇÉ=OP=^I=PK=ë~ä=
NOSM=h›ÄÉåÜ~îå=h==
=

^Ñí~äÉå=ÖáîÉê=ÄêìÖëêÉí=íáä=~í=~åîÉåÇÉ=
å~îåÉåÉ=çÖ=î~êÉã‹êâÉêåÉ==Û_mq=fåîÉëíÛ=

_mq=kçêÇáÅÛI=_mq=kçêÇáÅ=fåÇÉñÛ=çÖ=_~äJ
íáÅ=mêçéÉêíó=qêìëíÛ=á=ÑçêÄáåÇÉäëÉ=ãÉÇ=
ÇêáÑíÉå=çÖ=ã~êâÉÇëÑ›êáåÖ=~Ñ=cçêÉåáåÖÉåK=
=
^Ñí~äÉå=â~å=çéëáÖÉë=~Ñ=cçêÉåáåÖÉå=ìÇÉå=
î~êëÉä=ë~ãí=~Ñ=_mq^j=ãÉÇ=S=ã™åÉÇÉêë=
î~êëÉä=íáä=ìÇÖ~åÖÉå=~Ñ=Éå=â~äÉåÇÉêã™J
åÉÇK=
=

Vederlag 
_mq^jÛë=îÉÇÉêä~Ö=Ñçê=çîÉåå‹îåíÉ=
ÄêìÖëêÉííáÖÜÉÇÉê=Éê=~Ñí~äí=íáä=ahh=RMM=éêK=
âî~êí~äK=cçê=ÇÉ=âî~êí~äÉêI=Üîçê=cçêÉåáåJ
ÖÉåë=ã~âëáã~äÉ=ÑçêãìÉ=Éê=äáÖ=ãÉÇ=ÉääÉê=
çîÉêëíáÖÉê=RM=ãáçK=ahh=ëâ~ä=cçêÉåáåÖÉå=
ÇçÖ=ÄÉí~äÉ=MIOM=éÅíK=éK~K=íáä=_mq^j=ÄÉJ
êÉÖåÉí=~Ñ=cçêÉåáåÖÉåë=ÖÉååÉãëåáíäáÖÉ=
ÑçêãìÉK=

=
=
=
=
=
=
=
=
=
=
=
=

Omkostninger og samarbejdsaftaler



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

=
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==
=
^ÑÇÉäáåÖÉå=â~å=á=éÉêáçÇÉå=Ñê~=ãÉÇáç=
à~åì~ê=íáä=ÇÉå=çêÇáå‹êÉ=ÖÉåÉê~äÑçêJ
ë~ãäáåÖ=ìÇëíÉÇÉ=áåîÉëíÉêáåÖëÑçêÉåáåÖëJ
~åÇÉäÉ=ìÇÉå=êÉí=íáä=ìÇÄóííÉI=àÑK=¬=OUI=ëíâK=
UI=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=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 eventuelle formidlere 1,25
Depotselskabsfunktioner 0,00
Markedsføring 0,00
Omkostninger ved køb af 
finansielle instrumenter 

0,40

Øvrige markedsafledte udgifter 
ved køb af finan. instrumenter 

0,35

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=

 
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=
MITRB=~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=

Udbud og tegning 
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å›ÇîÉåÇáÖÉ=~âíáîÉêI=àÑK=îÉÇí‹ÖíÉêåÉë=
ÄÉëíÉããÉäëÉê=ÜÉêçãK=
=
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=

cçêî~äíÉêÉå=ÉääÉê=aÉéçíÄ~åâÉåK=fåÇêÉ=
î‹êÇá=çÑÑÉåíäáÖÖ›êÉë=Ç~ÖäáÖí=á=k^pa^n=
lju=`çéÉåÜ~ÖÉå=^LpÛ=âìêëäáëíÉêK=

 
Bevisudstedende institut 
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^Lp==
_ÉêåëíçêÑÑëÖ~ÇÉ=RM=
NRTT=h›ÄÉåÜ~îå=s=
`so=åêK=SR=OR=VN=NT=

 
Aktiebogfører=
`çãéìíÉêëÜ~êÉ=^Lp=
hçåÖÉîÉà=NNU=
OUQM=eçäíÉ=
=

Fondskode 
^ÑÇÉäáåÖÉåë=fpfk=ÉêW=ahMMSMMUPTOPK=
=

Børsnotering 
^ÑÇÉäáåÖÉå=Éê=çéí~ÖÉí=íáä=Ü~åÇÉä=é™=
k^pa^n=lju=`çéÉåÜ~ÖÉå=^LpK=
=

ÅOP 
^ÑÇÉäáåÖÉåë=üêäáÖÉ=lãâçëíåáåÖÉê=á=
mêçÅÉåí=EülmF=ìÇÖ›êW=PINRBK=
=
ülm=ÄÉêÉÖåÉë=ëçã=ëìããÉå=~Ñ=~ÇãáåáJ
ëíê~íáçåëçãâçëíåáåÖÉêåÉ=çÖ=Ü~åÇÉäëçãJ
âçëíåáåÖÉêåÉ=îÉÇ=ä›ÄÉåÇÉ=ÇêáÑí=á=éêçÅÉåí=
~Ñ=ÇÉå=ÖÉååÉãëåáíäáÖÉ=ÑçêãìÉ=íáää~Öí=Éå=
ëóîÉåÇÉÇÉä=~Ñ=ëìããÉå=~Ñ=ÇÉí=ã~âëáã~äÉ=

Éãáëëáçåëíáää‹Ö=çÖ=ã~âëáã~äÉ=áåÇä›ëJ
åáåÖëÑê~Çê~Ö==
=
=
=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=
=



=
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Udlodning i Nordic Real Estate 
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=ãáåáãìãëìÇJ
äçÇåáåÖK=
=

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==fåÖÉå=ÉàÉê=~Ñ=~åÇÉäÉ=â~å=Ñçê=ëáí=ÉÖÉí=

îÉÇâçããÉåÇÉ=~ÑÖáîÉ=ëíÉããÉ=Ñçê=ãÉêÉ=
ÉåÇ=NM=B=~Ñ=ÇÉí=ë~ãäÉÇÉ=é™äóÇÉåÇÉ=~Ñ=ÇÉ=
íáä=ÉåÜîÉê=íáÇ=ÅáêâìäÉêÉåÇÉ=~åÇÉäÉ=Ñçê=
ÇÉå=~ÑÇÉäáåÖI=~ÑëíÉãåáåÖÉå=îÉÇê›êÉêI=
ÉääÉê=NM=B=~Ñ=ÇÉí=ë~ãäÉÇÉ=é™äóÇÉåÇÉ=á=
~ääÉ=~ÑÇÉäáåÖÉê=îÉÇ=~ÑëíÉãåáåÖ=çã=Ñ‹ääÉë=
~åäáÖÖÉåÇÉK=
=

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=íêÉ=
ìÖÉê=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 
bÑíÉê=áåÇëíáääáåÖ=Ñê~=Éå=~ÑÇÉäáåÖë=ãÉÇJ
äÉããÉê=ÉääÉê=é™=ÄÉëíóêÉäëÉåë=Ñçê~åäÉÇJ
åáåÖI=â~å=ÄÉëäìíåáåÖ=çã=Éå=~ÑÇÉäáåÖë=
çéä›ëåáåÖ=íê‹ÑÑÉë=é™=Éå=ÖÉåÉê~äÑçêë~ãJ

äáåÖK=lãëí‹åÇáÖÜÉÇÉêåÉ=Ñçê=Éå=~ÑÇÉJ
äáåÖë=çéä›ëåáåÖ=â~å=ÑKÉâëK=î‹êÉ=ã~åÖJ
äÉåÇÉ=çéÑóäÇÉäëÉ=~Ñ=ÑçêãìÉâê~îÉíK=
=

qáä=îÉÇí~ÖÉäëÉ=~Ñ=ÄÉëäìíåáåÖÉê=çã=îÉÇJ
í‹Öíë‹åÇêáåÖÉê=çÖ=ÄÉëäìíåáåÖ=çã=ÑçêJ
ÉåáåÖÉåë=EÉääÉê=Éå=~ÑÇÉäáåÖëF=çéä›ëåáåÖI=
Ñìëáçå=ÉääÉê=ëé~äíåáåÖ=âê‹îÉëI=~í=ãáåÇëí=
Ü~äîÇÉäÉå=~Ñ=ÑçêãìÉå=Éê=êÉéê‹ëÉåíÉêÉí=
é™=ÖÉåÉê~äÑçêë~ãäáåÖÉåI=çÖ=~í=ÄÉëäìíJ
åáåÖÉå=îÉÇí~ÖÉë=ãÉÇ=ãáåÇëí=OLP=~Ñ=ÇÉ=
~ÑÖáîåÉ=ëíÉããÉêK=bê=Ü~äîÇÉäÉå=~Ñ=ÑçêJ
ãìÉå=áââÉ=êÉéê‹ëÉåíÉêÉí=é™=ÖÉåÉê~äÑçêJ
ë~ãäáåÖÉåI=ãÉå=ëíÉããÉê=OLP=~Ñ=ÇÉ=~ÑJ

ÖáîåÉ=ëíÉããÉê=Ñçê=Ñçêëä~ÖÉíI=â~å=Ñçêëä~J
ÖÉí=îÉÇí~ÖÉë=é™=Éå=Éâëíê~çêÇáå‹ê=ÖÉåÉJ
ê~äÑçêë~ãäáåÖI=ÇÉê=áåÇâ~äÇÉë=ãÉÇ=
ãáåÇëí=P=ìÖÉêë=î~êëÉäK=m™=ÇÉå=Éâëíê~çêJ
Çáå‹êÉ=ÖÉåÉê~äÑçêë~ãäáåÖ=â~å=Ñçêëä~ÖÉí=
îÉÇí~ÖÉë=ãÉÇ=OLP=~Ñ=ÇÉ=~ÑÖáîåÉ=ëíÉãJ
ãÉê=ìÇÉå=ÜÉåëóå=íáäI=Üîçê=ëíçê=Éå=ÇÉä=~Ñ=
ÑçêãìÉåI=ÇÉê=Éê=êÉéê‹ëÉåíÉêÉíK=
=

=
=

=
=
=
=
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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) 
rÇÄóííÉí=ìÇÄÉí~äÉë=ãÉÇ=Ñê~Çê~Ö=~Ñ=OU=
éÅíK=¶=Åçåíç=ëâ~í=çÖ=ÄÉëâ~ííÉë=éêáã‹êí=
ëçã=~âíáÉáåÇâçãëíK=açÖ=â~å=Éå=ÇÉä=~Ñ=
ìÇÄóííÉí=î‹êÉ=â~éáí~äáåÇâçãëíK=jÉÇ=
îáêâåáåÖ=Ñçê=áåÇâçãëí™êÉí=OMNO=
åÉÇë‹ííÉë=ë~íëÉå=Ñçê=•=Åçåíç=ëâ~í=íáä=OT=
éÅíK=^âíáÉáåÇâçãëí=ÄÉëâ~ííÉë=á=OMNM=ãÉÇ=
OU=éÅíKI=ÉääÉê=QO=éÅíK=EëÉ=ëâ~ííÉíê~ééÉå=á=
ãÉåìÉå=íáä=Ü›àêÉ=ìåÇÉê=äáåâÉí=
Ò^âíáÉáåÇâçãëíÒFK=_Éã‹êâI=~í=ë~íëÉå=á=

ÇÉí=ä~îÉ=éêçÖêÉëëáçåëåáîÉ~ì=åÉÇë‹ííÉë=
Ñê~=OU=éÅíK=íáä=OT=éÅíK=ãÉÇ=îáêâåáåÖ=Ñê~=
OMNOK=aáí=éÉåÖÉáåëíáíìí=áåÇÄÉêÉííÉê=
ÑçêÇÉäáåÖÉå=ãÉääÉã=~âíáÉáåÇâçãëí=çÖ=
â~éáí~äáåÇâçãëí=íáä=ph^qK=
=
^î~åÅÉ=îÉÇ=ë~äÖ=~Ñ=ÄÉîáëÉê=ÄÉëâ~ííÉë=
ëçã=~âíáÉáåÇâçãëí=çÖ=ãÉÇêÉÖåÉë=á=ÇÉí=
™êI=Üîçê=ÄÉîáëÉí=ë‹äÖÉëK==
=
fåîÉëíÉêáåÖëÑçêÉåáåÖëÄÉîáëÉí=ÄÉÜ~åÇäÉë=
ÉÑíÉê=êÉÖäÉêåÉ=çã=~âíáÉê=çéí~ÖÉí=íáä=
Ü~åÇÉä=é™=Éí=êÉÖìäÉêÉí=ã~êâÉÇ=EåçíÉêÉÇÉ=

~âíáÉêFK=q~Ä=îÉÇ=ë~äÖ=~Ñ=ÄÉîáëÉêåÉ=â~å=
Ñê~íê‹ââÉë=á=™êÉíë=ÖÉîáåëí=çÖ=ìÇÄóííÉ=Ñê~=
åçíÉêÉÇÉ=~âíáÉê=ãKîKI=ÇÉê=ÄÉëâ~ííÉë=ëçã=
~âíáÉáåÇâçãëíK=q~ÄI=ëçã=áââÉ=ÑìäÇí=ìÇ=
â~å=Ñê~íê‹ââÉë=á=™êÉíI=â~å=Ñê~íê‹ââÉë=á=
ÇÉ=Ñ›äÖÉåÇÉ=™êë=ÖÉîáåëí=çÖ=ìÇÄóííÉ=Ñê~=
åçíÉêÉÇÉ=~âíáÉê=ãKîKK=q~Ä=â~å=ÇçÖ=~äÉåÉ=
ÑêÉãÑ›êÉëI=Üîáë=ÇÉí=áââÉ=â~å=ãçÇêÉÖåÉë=á=
‹ÖíÉÑ‹ääÉåë=ÖÉîáåëí=çÖ=ìÇÄóííÉ=Ñê~=
ë™Ç~ååÉ=~âíáÉêK=cçê=í~Ä=êÉ~äáëÉêÉí=á=OMNM=
ÉääÉê=ëÉåÉêÉ=Éê=Ñê~Çê~Ö=ÄÉíáåÖÉí=~ÑI=~í=
ph^q=Ü~ê=ãçÇí~ÖÉí=çéäóëåáåÖÉê=çã=
ÉêÜîÉêîÉäëÉå=~Ñ=áåîÉëíÉêáåÖëÄÉîáëÉêåÉK=

sÉÇ=ÉêÜîÉêîÉäëÉ=~Ñ=ÄÉîáëÉê=áÖÉååÉã=Éí=
Ç~åëâ=éÉåÖÉáåëíáíìíI=çéÑóäÇÉë=çéäóëJ
åáåÖëÑçêéäáÖíÉäëÉå=îá~=éÉåÖÉáåëíáíìííÉíë=
áåÇÄÉêÉíåáåÖ=íáä=ph^qK=cçê=áåîÉëíÉêáåÖëJ
ÄÉîáëÉê=ÉêÜîÉêîÉí=áåÇÉå=ÇÉå=NK=à~åì~ê=
OMNM=Éê=çéäóëåáåÖëÑçêéäáÖíÉäëÉå=çéÑóäÇíI=
Üîáë=ÄÉîáëÉêåÉ=Éê=~åÑ›êí=é™=ph^qÛë=
ÄÉÜçäÇåáåÖëçîÉêëáÖí=éêK=PNK=ÇÉÅÉãÄÉê=
OMMV=EÇÉê=â~å=ëÉë=á=Çáå=éÉêëçåäáÖÉ=
ëâ~ííÉã~ééÉ=é™=ïïïKëâ~íKÇâFK=_ÉîáëÉêJ
åÉ=îáä=î‹êÉ=~åÑ›êí=é™=ÄÉÜçäÇåáåÖëçîÉêJ
ëáÖíÉåI=Üîáë=Çì=Ü~ê=ÄÉîáëÉêåÉ=á=Éí=Ç~åëâ=
ÇÉéçíI=Ç~=Ç~åëâÉ=ÇÉéçíÑ›êÉêÉ=Ü~ê=éäáÖí=

íáä=~í=áåÇÄÉêÉííÉ=Çáå=ÄÉÜçäÇåáåÖ=íáä=
ph^qK=hçåí~âí=Çáí=éÉåÖÉáåëíáíìí=Ñçê=
å‹êãÉêÉ=áåÑçêã~íáçå=ÜÉêçãK=
=

Pensionsmidler 
rÇÄóííÉí=ìÇÄÉí~äÉë=ìÇÉå=Ñê~Çê~Ö=~Ñ=¶=
Åçåíç=ëâ~íK==
=
aÉí=ë~ãäÉÇÉ=~Ñâ~ëí=EêÉ~äáëÉêÉÇÉ=çÖ=ìJ
êÉ~äáëÉêÉÇÉ=~î~åÅÉêLJí~Ä=ë~ãí=ìÇÄóííÉêF=
ÄÉëâ~ííÉë=ãÉÇ=NR=éÅíK=bîíK=ìåÇÉêëâìÇ=
çîÉêÑ›êÉë=íáä=Ñê~Çê~Ö=á=éÉåëáçåë~Ñâ~ëíJ
ëâ~ííÉå=Ñçê=ÉÑíÉêÑ›äÖÉåÇÉ=™êK==
=
_~åâÉåI=Üîçê=Çì=Ü~ê=Çáå=éÉåëáçåëçéJ
ëé~êáåÖI=çéÖ›ê=ÜîÉêí=™ê=ÇÉí=ë~ãäÉÇÉ=
~Ñâ~ëí=Ñê~=NK=ÇÉÅÉãÄÉê=™êÉí=Ñ›ê=íáä=PMK=

åçîÉãÄÉê=á=çéÖ›êÉäëÉë™êÉíK=pâ~ííÉå=
ÄÉêÉÖåÉë=çÖ=íê‹ââÉë=é™=Çáå=éÉåëáçåëJ
çéëé~êáåÖëâçåíç=éêáãç=ÇÉÅÉãÄÉê=
ã™åÉÇK==
=
cê~=OMNM=êóââÉë=çéÖ›êÉäëÉëéÉêáçÇÉåK=
mÉåëáçåë~Ñâ~ëíÉí=Ñçê=OMNM=ÄÉêÉÖåÉë=Ñê~=NK=
ÇÉÅÉãÄÉê=OMMV=íáä=PNK=ÇÉÅÉãÄÉê=OMNM=ENP=
ã™åÉÇÉêFK=pâ~ííÉå=ÄÉêÉÖåÉë=çÖ=íê‹ââÉë=
é™=éÉåëáçåëçéëé~êáåÖëâçåíçÉå=éêáãç=
à~åì~ê=ã™åÉÇK=cê~=çÖ=ãÉÇ=OMNN=Ñ›äÖÉê=
çéÖ›êÉäëÉëéÉêáçÇÉêåÉ=â~äÉåÇÉê™êÉíK==
=

Beskatning 



=
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Selskaber 
rÇÄóííÉ=ãÉÇêÉÖåÉë=ÑìäÇí=ìÇ=á=ëÉäëâ~ÄëJ
áåÇâçãëíÉåK=aÉê=áåÇÉÜçäÇÉë=OU=éÅíK=•=
Åçåíç=ëâ~í=é™=ìÇÄóííÉíK=jÉÇ=îáêâåáåÖ=Ñê~=
OMNO=åÉÇë‹ííÉë=•=Åçåíç=ë~íëÉå=íáä=OT=éÅíK=
=
^î~åÅÉ=çÖ=í~Ä=ÄÉÜ~åÇäÉë=ÉÑíÉê=êÉÖäÉêåÉ=
Ñçê=ÒéçêíÉÑ›äàÉ~âíáÉêÒK=aÉí=ÄÉíóÇÉêI=~í=
~î~åÅÉ=Éê=ëâ~ííÉéäáÖíáÖ=çÖ=í~Ä=Éê=Ñê~J

Çê~ÖëÄÉêÉííáÖÉíK=^î~åÅÉ=çÖ=í~Ä=ãÉÇêÉÖJ
åÉë=ÉÑíÉê=ä~ÖÉêéêáåÅáééÉíK=
=
pÉäëâ~ÄÉêë=ÄÉîáëÉê=á=ìÇäçÇÇÉåÇÉ=~ÑÇÉäáåJ
ÖÉê=~åëâ~ÑÑÉí=Ñ›ê=ëÉäëâ~ÄÉíë=áåÇâçãëí™ê=
OMNM=Ñ™ê=íáäÇÉäí=ëâ~ííÉã‹ëëáÖÉ=áåÇÖ~åÖëJ
î‹êÇáÉê=îÉÇ=áåÇÖ~åÖÉå=íáä=ëÉäëâ~ÄÉíë=
áåÇâçãëí™ê=OMNMK=fåÇÖ~åÖëî‹êÇáÉå=
~åîÉåÇÉë=ëçã=éêáãçî‹êÇá=îÉÇ=ÇÉí=
Ñ›êëíÉ=™êë=ä~ÖÉêÄÉëâ~íåáåÖK==
=
cçê=ìÇäçÇÇÉåÇÉ=~âíáÉÄ~ëÉêÉÇÉ=~ÑÇÉäáåJ
ÖÉê=Éê=áåÇÖ~åÖëî‹êÇáÉå=Ü~åÇÉäëî‹êÇáÉå=
îÉÇ=áåÇÖ~åÖÉå=íáä=ëÉäëâ~ÄÉíë=áåÇâçãëí™ê=

OMNMK==
=
cçê=ëÉäëâ~ÄÉêI=ÇÉê=ÉàÉê=ìÇäçÇÇÉåÇÉ=
áåîÉëíÉêáåÖëÄÉîáëÉê=ÉääÉê=éçêíÉÑ›äàÉ~âíáÉê=

îÉÇ=áåÇÖ~åÖÉå=íáä=ëÉäëâ~ÄÉíë=áåÇâçãëí™ê=
OMNM=Ö‹äÇÉê=ÇÉê=ÉåÇîáÇÉêÉ=ë‹êäáÖÉ=
êÉÖäÉê=çã=çéÖ›êÉäëÉ=~Ñ=Éå=ÒåÉííçí~ÄëJ
âçåíçÒK=bå=éçëáíáî=ë~äÇç=é™=ÒåÉííçí~ÄëJ
âçåíçÉåÒ=â~å=ãçÇêÉÖåÉë=á=ÖÉîáåëí=é™=

éçêíÉÑ›äàÉ~âíáÉêI=ÜÉêìåÇÉê=ÖÉîáåëí=é™=
ÄÉîáëÉê=á=ìÇäçÇÇÉåÇÉ=áåîÉëíÉêáåÖëJ
ÑçêÉåáåÖÉêK==
=
pÉäëâ~ÄÉêI=ÇÉê=Ü~ê=ÑêÉãÑ›êëÉäëÄÉêÉíJ
íáÖÉÇÉ=í~Ä=é™=~âíáÉê=ÉääÉê=ÄÉîáëÉê=á=~âíáÉJ
Ä~ëÉêÉÇÉ=áåîÉëíÉêáåÖëÑçêÉåáåÖÉê=ÉàÉí=
ìåÇÉê=P=™êI=â~å=ãçÇêÉÖåÉ=ë™Ç~ååÉ=í~Ä=á=
ÖÉîáåëí=é™=éçêíÉÑ›äàÉ~âíáÉêI=ÜÉêìåÇÉê=
ÖÉîáåëí=é™=ÄÉîáëÉê=á=ìÇäçÇÇÉåÇÉ=
áåîÉëíÉêáåÖëÑçêÉåáåÖÉêK=
=

Ansvar 
aÉê=Ö›êÉë=ìÇíêóââÉäáÖí=çéã‹êâëçã=é™I=
~í=å‹êî‹êÉåÇÉ=~Ñëåáí=áââÉ=â~å=Éêëí~ííÉ=
ëâ~ííÉã‹ëëáÖ=ê™ÇÖáîåáåÖ=Üçë=~Çîçâ~í=
ÉääÉê=êÉîáëçêK=
=

cçêÉåáåÖÉå=é™í~ÖÉê=ëáÖ=áåíÉí=~åëî~ê=Ñçê=
ëâ~ÇÉê=ÉääÉê=í~ÄI=ÇÉê=ÇáêÉâíÉ=ÉääÉê=áåJ
ÇáêÉâíÉ=â~å=~ÑäÉÇÉë=~Ñ=ÄêìÖÉå=~Ñ=å‹êî‹J
êÉåÇÉ=~ÑëåáíK=

=
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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=cçêî~äJ
íÉêÉå=ÉääÉê=cçêÉåáåÖÉå=ÉääÉê=â~å=ÜÉåíÉë=
é™=ïïïKÄéíåçêÇáÅKÅçãK=
=
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~=k^pa^n=lju=
`çéÉåÜ~ÖÉå=^LpK=e~äî™êëê~ééçêíÉå=

â~å=á=äáÖÜÉÇ=ãÉÇ=™êëê~ééçêíÉå=ÜÉåíÉë=
îá~=áåíÉêåÉíK=
=
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.) 2009
Renter og udbytter 1.824
Kursgevinster og -tab -22.866
Indtægter i alt -21.042
Administrationsomkostninger -979
Resultat før skat -22.021
Skat -241
Årets resultat -22.262
 

 

 

Balance (tkr.) 2009
Aktiver: 
Likvide midler 929
Obligationer 0
Kapitalandele 19.023
Afledte finansielle instrumenter 0
Andre aktiver 0
I alt, aktiver 19.952
Passiver: 
Medlemmernes formue 19.888
Afledte finansielle instrumenter 0
Anden gæld 64
I alt, passiver 19.952



=
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Tabel 3: Fem års nøgletal 

Nøgletal 2009 2008 2007 2006 2005

Indre værdi ultimo 82,14 56,33 146,56 190,52 141,90

Afdelingens afkast i pct.¹ 50,26 -53,81 -17,67 34,30 9,50

Benchmark² afkast i pct. 37,32 -54,17 - - -

Udlodning i kr. pr. andel à kr. 100 1,00 2,00 24,00 10,50 8,50

Omkostningsprocent 2,43 3,14 1,95 2,40 1,60

¹ Afdelingens hidtidige resultat er ingen garanti for den fremtidige performance. 
² Benchmark: BPT Nordic Index (afdelingen har kun haft benchmark fra 2008). 

=
=

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=OIRMB=~Ñ=ÇÉå=Ü›àÉëíÉ=ÑçêJ
ãìÉî‹êÇá=á=^ÑÇÉäáåÖÉå=áåÇÉå=Ñçê=êÉÖåJ
ëâ~Äë™êÉíK=cçê=êÉÖåëâ~Äë™êÉí=OMMV=~åJ
ÇêçÖ=ÇÉå=ë~ãäÉÇÉ=çãâçëíåáåÖëéêçÅÉåí=

OIQPBK=
=

Vederlag 
q~ÄÉä=Q=îáëÉê=ÇÉ=ÑçêëâÉääáÖÉ=îÉÇÉêä~ÖI=

^ÑÇÉäáåÖÉå=ÄÉí~äÉêK=

=
Tabel 4: Afdelingens vederlag 

Vederlag (tkr.) 

Budget 

2010 2009

Bestyrelse Ikke fastsat 23

Forvalteren 240 249

Finanstilsynet 20 13
=

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=

üêÜìëÖ~ÇÉ=NNM=
ONMM=h›ÄÉåÜ~îå=Õ=
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=çã=çéäóëåáåÖÉê=á=áåîÉëíÉJ
êáåÖëÑçêÉåáåÖÉêë=éêçëéÉâíÉêK=
=
cçêÉåáåÖÉåë=îÉÇí‹ÖíÉê=Éê=Éå=áåíÉÖêÉêÉí=
ÇÉä=~Ñ=ÇÉí=ÑìäÇëí‹åÇáÖÉ=éêçëéÉâíK=

=












