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5HYLVRUV�HUNO ULQJ�RP�RSVWLOOLQJ�DI�nUVUHJQVNDE
7LO�OHGHOVHQ�L�%2-+�0-+�(TXLW\�,QYHVWPHQWV�,96
9L� KDU� RSVWLOOHW� nUVUHJQVNDEHW� IRU� %2-+�0-+� (TXLW\� ,QYHVWPHQWV� ,96� IRU� UHJQVNDEVnUHW� ���� GHFHPEHU
����� ±� ���� GHFHPEHU� ����� Sn� JUXQGODJ� DI� YLUNVRPKHGHQV� ERJI¡ULQJ� RJ� ¡YULJH� RSO\VQLQJHU�� VRP� ,� KDU
WLOYHMHEUDJW�� cUVUHJQVNDEHW� RPIDWWHU� UHVXOWDWRSJ¡UHOVH�� EDODQFH� RJ� QRWHU�� KHUXQGHU� DQYHQGW
UHJQVNDEVSUDNVLV�

9L� KDU� XGI¡UW� RSJDYHQ� L� RYHUHQVVWHPPHOVH� PHG� ,656� ����� Opgaver om opstilling af finansielle
oplysninger.

9L�KDU�DQYHQGW�YRUHV�HNVSHUWLVH�L�UHJQVNDE�RJ�UHJQVNDEVDIO JJHOVH�WLO�DW�DVVLVWHUH�MHU�PHG�XGDUEHMGHOVHQ
RJ� SU VHQWDWLRQHQ� DI� nUVUHJQVNDEHW� L� RYHUHQVVWHPPHOVH� PHG� nUVUHJQVNDEVORYHQ�� 9L� KDU� RYHUKROGW
UHOHYDQWH�EHVWHPPHOVHU� L� UHYLVRUORYHQ�RJ�)65�±�GDQVNH� UHYLVRUHUV�HWLVNH� UHJOHU� IRU� UHYLVRUHU��KHUXQGHU
SULQFLSSHU�YHGU¡UHQGH�LQWHJULWHW��REMHNWLYLWHW��IDJOLJ�NRPSHWHQFH�RJ�IRUQ¡GHQ�RPKX�

cUVUHJQVNDEHW�VDPW�Q¡MDJWLJKHGHQ�RJ�IXOGVW QGLJKHGHQ�DI�GH�RSO\VQLQJHU��GHU�HU�DQYHQGW�WLO�RSVWLOOLQJHQ
DI�nUVUHJQVNDEHW��HU�MHUHV�DQVYDU�

'D�HQ�RSJDYH�RP�RSVWLOOLQJ�DI� ILQDQVLHOOH�RSO\VQLQJHU� LNNH�HU�HQ�HUNO ULQJVRSJDYH�PHG�VLNNHUKHG��HU�YL
LNNH�IRUSOLJWHW�WLO�DW�YHULILFHUH�Q¡MDJWLJKHGHQ�HOOHU�IXOGVW QGLJKHGHQ�DI�GH�RSO\VQLQJHU��,�KDU�JLYHW�RV�WLO�EUXJ
IRU� DW� RSVWLOOH� nUVUHJQVNDEHW�� 9L� XGWU\NNHU� GHUIRU� LQJHQ� UHYLVLRQV�� HOOHU� UHYLHZ�NRQNOXVLRQ� RP�� KYRUYLGW
nUVUHJQVNDEHW�HU�XGDUEHMGHW�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQ�
.¡EHQKDYQ��GHQ�����PDM�����
.30*
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
&95�QU�������������

0DUN�3DOPEHUJ ����
VWDWVDXW��UHYLVRU
01(�QU�������

�����

��������� �



%2-+�0-+�(TXLW\�,QYHVWPHQWV�,96
cUVUDSSRUW��������
&95�QU��������������

/HGHOVHVEHUHWQLQJ

9LUNVRPKHGVRSO\VQLQJHU
%2-+�0-+�(TXLW\�,QYHVWPHQWV�,96
F�R�0DJQXVVRQ�$GYRNDWILUPD��%UHGJDGH���
�����.¡EHQKDYQ�.

&95�QU� ������������
6WLIWHW� ����GHFHPEHU�����
5HJQVNDEVSHULRGH� ����GHFHPEHU������±�����GHFHPEHU�����

'LUHNWLRQ
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%HUHWQLQJ

9LUNVRPKHGHQV�Y VHQWOLJVWH�DNWLYLWHWHU
9LUNVRPKHGHQ�LQYHVWHUHU�L�VWDUW�XSV�L�'DQPDUN�

8GYLNOLQJHQ�L�DNWLYLWHWHU�RJ�¡NRQRPLVNH�IRUKROG
/HGHOVHQ�HU�WLOIUHGV�PHG�GHQ�QXY UHQGH�SRUWHI¡OMH��RJ�V¡JHU�DNWLYW�Q\H�LQYHVWHULQJVPXOLJKHGHU�

%HJLYHQKHGHU�HIWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ
'HU�HU�LNNH�LQGWUXIIHW�EHJLYHQKHGHU�HIWHU�EDODQFHGDJHQ��GHU�NDQ�KDYH�Y VHQWOLJ�LQGIO\GHOVH�Sn�VHOVNDEHWV
ILQDQVLHOOH�SRVLWLRQ�
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)LQDQVLHOOH�DQO JVDNWLYHU
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1RWHU

�� $QYHQGW�UHJQVNDEVSUDNVLV
cUVUDSSRUWHQ� IRU� %2-+�0-+� (TXLW\� ,QYHVWPHQWV� ,96� IRU� �������� HU� DIODJW� L� RYHUHQVVWHPPHOVH� PHG
nUVUHJQVNDEVORYHQV�EHVWHPPHOVHU�IRU�NODVVH�%�YLUNVRPKHGHU�

5HVXOWDWRSJ¡UHOVH

$QGUH�HNVWHUQH�RPNRVWQLQJHU
$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�GLVWULEXWLRQVRPNRVWQLQJHU�RJ�RPNRVWQLQJHU�L�IRUELQGHOVH�PHG�VDOJ�
VDOJVNDPSDJQHU��DGPLQLVWUDWLRQ��NRQWRUORNDOHU��RSHUDWLRQHOOH�OHDVLQJDIWDOHU�PY�

,QGW JWHU�DI�NDSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU
,� UHVXOWDWRSJ¡UHOVHQ� LQGUHJQHV� GHQ� IRUKROGVP VVLJH� DQGHO� DI� GH� HQNHOWH� DVVRFLHUHGH� YLUNVRPKHGHUV
UHVXOWDW�HIWHU�VNDW�HIWHU�IXOG�HOLPLQHULQJ�DI�LQWHUQ�DYDQFH�WDE�VDPW�HIWHU�DIVNULYQLQJ�Sn�JRRGZLOO�

)LQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU
)LQDQVLHOOH� LQGW JWHU� RJ� RPNRVWQLQJHU� LQGHKROGHU� UHQWHU�� ILQDQVLHOOH� RPNRVWQLQJHU� YHGU¡UHQGH� ILQDQVLHO
OHDVLQJ�� NXUVJHYLQVWHU� RJ� �WDE� YHGU¡UHQGH� Y UGLSDSLUHU�� J OG� RJ� WUDQVDNWLRQHU� L� IUHPPHG� YDOXWD�
DPRUWLVHULQJ�DI�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU�VDPW�WLOO J�RJ�JRGWJ¡UHOVHU�XQGHU�DFRQWRVNDWWHRUGQLQJHQ
PY�

8GE\WWH� IUD� NDSLWDODQGHOH� L� DVVRFLHUHGH� YLUNVRPKHGHU�� GHU� PnOHV� WLO� NRVWSULV�� LQGW JWVI¡UHV� L
PRGHUYLUNVRPKHGHQV�UHVXOWDWRSJ¡UHOVH�L�GHW�UHJQVNDEVnU��KYRU�XGE\WWHW�GHNODUHUHV�

6NDW�DI�nUHWV�UHVXOWDW
cUHWV�VNDW��VRP�EHVWnU�DI�nUHWV�DNWXHOOH�VHOVNDEVVNDW��RJ� QGULQJ�L�XGVNXGW�VNDW�±�KHUXQGHU�VRP�I¡OJH�DI
 QGULQJ�L�VNDWWHVDWV�±�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�PHG�GHQ�GHO��GHU�NDQ�KHQI¡UHV�WLO�nUHWV�UHVXOWDW��RJ
GLUHNWH�L�HJHQNDSLWDOHQ�PHG�GHQ�GHO��GHU�NDQ�KHQI¡UHV�WLO�SRVWHULQJHU�GLUHNWH�L�HJHQNDSLWDOHQ�

%DODQFH

.DSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU

.DSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU�PnOHV�WLO�NRVWSULV�

9 UGLIRUULQJHOVH�DI�DQO JVDNWLYHU
'HQ�UHJQVNDEVP VVLJH�Y UGL�DI�NDSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU�YXUGHUHV�nUOLJW�IRU�LQGLNDWLRQHU
Sn�Y UGLIRUULQJHOVH�

)RUHOLJJHU� GHU� LQGLNDWLRQHU� Sn� Y UGLIRUULQJHOVH�� IRUHWDJHV� QHGVNULYQLQJVWHVW� DI� KYHUW� HQNHOW� DNWLY
KHQKROGVYLV� JUXSSH� DI� IRUEXQGQH� DNWLYHU�� 'HU� IRUHWDJHV� QHGVNULYQLQJ� WLO� JHQLQGYLQGLQJVY UGLHQ�� KYLV
GHQQH�HU�ODYHUH�HQG�GHQ�UHJQVNDEVP VVLJH�Y UGL�

6RP�JHQLQGYLQGLQJVY UGL�DQYHQGHV�GHQ�K¡MHVWH�Y UGL�DI�QHWWRVDOJVSULV�HOOHU�NDSLWDOY UGL��.DSLWDOY UGLHQ
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� $QYHQGW�UHJQVNDEVSUDNVLV��IRUWVDW�
RSJ¡UHV� VRP� QXWLGVY UGLHQ� DI� GH� IRUYHQWHGH� QHWWRSHQJHVWU¡PPH� IUD� DQYHQGHOVHQ� DI� DNWLYHW� HOOHU
DNWLYJUXSSHQ� LQNO�� IRUYHQWHGH� QHWWRSHQJHVWU¡PPH� YHG� VDOJ� DI� DNWLYHW� HOOHU� DNWLYJUXSSHQ� HIWHU� HQGW
EUXJVWLG�

/LNYLGHU
/LNYLGHU�RPIDWWHU�OLNYLGH�EHKROGQLQJHU�RJ�Y UGLSDSLUHU�PHG�HQ�UHVWO¡EHWLG�Sn�N¡EVWLGVSXQNWHW�Sn�XQGHU��
PnQHGHU��RJ�VRP�XGHQ�KLQGULQJ�NDQ�RPV WWHV�WLO� OLNYLGH�EHKROGQLQJHU��RJ�KYRUSn�GHU�NXQ�HU�XEHW\GHOLJH
ULVLFL�IRU�Y UGL QGULQJHU�

6HOVNDEVVNDW�RJ�XGVNXGW�VNDW
$NWXHOOH�VNDWWHIRUSOLJWHOVHU�RJ�WLOJRGHKDYHQGH�DNWXHO�VNDW�LQGUHJQHV�L�EDODQFHQ�VRP�EHUHJQHW�VNDW�DI�nUHWV
VNDWWHSOLJWLJH�LQGNRPVW��UHJXOHUHW�IRU�NRUUHNWLRQHU�DI�VNDW�YHGU¡UHQGH�WLGOLJHUH�nUV�VNDWWHSOLJWLJH�LQGNRPVWHU
RJ�IRU�EHWDOWH�DFRQWRVNDWWHU�

8GVNXGW� VNDW�PnOHV� Sn�JUXQGODJ�DI� VNDWWHUHJOHU� RJ� VNDWWHVDWVHU�� GHU�PHG�EDODQFHGDJHQV� ORYJLYQLQJ� YLO
Y UH�J OGHQGH�� QnU� GHQ�XGVNXGWH� VNDW� IRUYHQWHV� XGO¡VW� VRP�DNWXHO� VNDW���QGULQJ� L� XGVNXGW� VNDW� VRP
I¡OJH�DI� QGULQJHU�L�VNDWWHVDWVHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�KHQKROGVYLV�HJHQNDSLWDOHQ�

* OGVIRUSOLJWHOVHU
�YULJH�J OGVIRUSOLJWHOVHU�PnOHV�WLO�QHWWRUHDOLVDWLRQVY UGL�

�� ,QGW JWHU�DI�NDSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU
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